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Research output 
 
 
 
Research Output (Refereed Articles) of IGF Research Associates from the UNSW  
Selected publications of IGF associates from UNSW in 2022 are listed as follows:     
 
 
Buckley, R. P., Jevglevskaja, N., & Farrell, S. (2022), Australia's Data-Sharing Regime: Six Lessons 
for Europe, King's Law Journal, 33(1), pp. 61-91. 
 



  

 
Payzan-LeNestour, E., & Woodford, M. (2022), Outlier blindness: A neurobiological foundation for 
neglect of financial risk, Journal of Financial Economics, 143(3), pp. 1316-1343.  
 
Payzan-LeNestour, E., Doran, J., Pradier, L., & Putniņš, T. J. (2022), Harnessing Neuroscientific 
Insights to Generate Alpha, Financial Analysts Journal, 78(2), pp. 79-95. 
 
Payzan-LeNestour, E., Pradier, L., & Putniņš, T. J. (2022), Biased risk perceptions: Evidence from the 
laboratory and financial markets, Journal of Banking & Finance, p. 106685.  
 
Phin, A., Prono, T., Reeves, J. J., & Saxena, K. (2022), Shifts in beta and the TARP announcement, 
Finance Research Letters, 47.  
 
Sojli, E., Tham, W. W., Schraeder, S., & Subrahmanyam, A. (2022), Equity Trading Activity and 
Treasury Bond Risk Premia, Journal of Financial and Quantitative Analysis.  
 
Tang, Q., Tong, Z., & Xun, L. (2022), Insurance risk analysis of financial networks vulnerable to a 
shock, 



  

discuss these issues on Live Australian Business and Market (Ausbiz) TV 
 
How  an international corporate tax could work, Fariborz Moshirian discusses global corporate tax on 
Live Australian Business and Market (Ausbiz) TV 



  

 
Conferences/International Forum on Policy Issues 
 
The 35th Australasian Finance and Banking Conference 
A,-!BCth!2#3+$0;03%0&!7%&0&.-!0&1!D0&E%&'!F/&4-$-&.-!G27DFH!:03!,-;1!/&!IJKIL!"-.-98-$!
()((*!,-;1!%&!0!,<8$%1!4/$90+*!803-1!%&!M<1&-<!0+!+,-!NOMP!D#3%&-33!M.,//;=!A,%3!./&4-$-&.-!
:03!/$'0&%Q-1!8<!+,-!5&3+%+#+-!/4!6;/80;!7%&0&.-!0&1!M.,//;!/4!D0&E%&'!0&1!7%&0&.-!NOMP=!
A,-! ./&4-$-&.-!:03! 3?/&3/$-1! 8<! 23%0&! "->-;/?9-&+! D0&E*! 2#3+$0;%0&! M+/.E! RS.,0&'-*!
D;0.ET/.E*!D#$-0#!U0&!"%VE*!W:F*!T-3-$>-!D0&E!/4!2#3+$0;%0*!0&1!M5TF2=!A,-!27DF!,03!
8-./9-!+,-!9/3+!?$-3+%'%/#3!4%&0&.-!./&4-$-&.-!%&!+,-!23%0KW0.%4%.!$-'%/&=!5+!%3!0!'0+,-$%&'!/4!
/>-$!(X)!1-;-'0+-3!4$/9!((I!%&3+%+#+%/&3!0&1!4%$93*!$-?$-3-&+%&'!/>-$!B)!./#&+$%-3=!A,-!:/$;1Y3!
4/$-9/3+! ;-01-$3!/4! +,/#',+!4$/9!+,-!4%&0&.%0;!./99#&%+<!9-+!0&1!3,0$-1!+,-%$!$-3-0$.,!0&1!
%&+-$-3+!%&!4%&0&.-K! $-;0+-1! 4%-;13=!M%S!.0+-'/$%-3!/4!?$%Q-3!:-$-!0:0$1-1*!0&1!0! +/+0;!/4!IZX!
?0?-$3!:-$-!?$-3-&+-1=!M--!2??-&1%S!5!4/$!+,-!./&4-$-&.-!?$/.--1%&'3=!A,-!./&4-$-&.-!0;3/!
-&'0'-1!:%+,!+,-!4%&0&.-!%&1#3+$<!0&1!?/;%.<!90E-$3!8<!,/3+%&'!0!90V/$!%&+-$&0+%/&0;!8#3%&-33!
4/$#9!0&1!;0#&.,%&'!0!'$-0+!5&+-$&0+%/&0;!8#3%&-33!7/$#9!/&!F;%90+-!F,0&'-=!A,-!./&4-$-&.-!
011%+%/&0;;<! /44-$-1! 0! W,"! 7/$#9! /&! IB! "-.-98-$! :,-$-! 4/#$! W,"! 3+#1-&+3! 4$/9! +/?!
%&+-$&0+%/&0;! 8#3%&-33! 3.,//;3! ?$-3-&+-1! +,-%$! :/$E! 0&1! $-.-%>-1! ./99-&+3! 4$/9! -9%&-&+!
3.,/;0$3=!
Keynote speakers %&.;#1-1@!
 

• W$/4-33/$!Viral Acharya, O-:![/$E!N&%>-$3%+<!
• W$/4-33/$!Stijn Claessens, D0&E!4/$!5&+-$&0+%/&0;!M-++;-9-&+3!
• W$/4-33/$!Itay Goldstein*!N&%>-$3%+<!/4!W-&&3<;>0&%0!
• W$/4-33/$!Robert Engle*!O-:![/$E!N&%>-$3%+<!
• W$/4-33/$!Dimitris Papanikolaou, O/$+,:-3+-$&!N&%>-$3%+<!!
• W$/4-33/$!Gordon Phillips, A#.E!M.,//;!/4!D#3%&-33!0+!"0$+9/#+,!

 
 
Keynote Addresses 
5&!011%+%/&!+/!+,-!?$-3-&+0+%/&3!1-;%>-$-1!0+!+,-!5&+-$&0+%/&0;!7/$#9*! +,-!./&4-$-&.-!%&.;#1-1!
E-<&/+-!011$-33-3!8<!4%>-! %&+-$&0+%/&0;!-9%&-&+!0.01-9%.3=!
!
“Information in Financial Markets and Its Real Effects” 
5+0<!6/;13+-%&*!N&%>-$3%+<!/4!W-&&3<;>0&%0!
!
“Using Computational Linguistics and Big Data in Finance” 
6/$1/&!W,%;;%?3*!A#.E!M.,//;!/4!D#3%&-33!0+!"0$+9/#+,!
!
“Market Based Finance: Benefits and Risks” 
M+%V&!F;0-33-&3*!D0&E!4/$!5&+-$&0+%/&0;!M-++;-9-&+3!
!
“A Model of Intangible Capital” 
"%9%+$%3!W0?0&%E/;0/#*!O/$+,:-3+-$&!N&%>-$3%+<!
!
\Is Physical Climate Risk Priced? Evidence from Regional Variation in Exposure to Heat 
Stress” 
U%$0;!2.,0$<0*!O-:![/$E!N&%>-$3%+<!!



  

At this conference, over 160 research papers were presented on various topics including the following 
issues:  
Global Banking Stability  
ESG 
Climate Finance  
Shadow Banking and Systemic Risk  
Digital Currencies and Crypto Risk Management 
Asset Pricing and Derivatives Market 
Venture Capital  
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Wei Liu, University of Technology Sydney 
 
Social Connectedness and Local Stock Return Comovement.                                               Jared 
DeLisle, Utah State University        
Andrew Grant, University of Sydney            
Ruiqi Mao, University of Sydney 
 
What Determines Influence in Social Finance? The Case of StockTwits 
Nazanin Babolmorad, The University of Melbourne 
Peter Bossaerts, Cambridge University 
Nadia Massoud, Melbourne Business School 
 
The glittering forwarded news - Evidence from China 
Jiaxin Duan, University of Auckland 
John Byong Lee, University of Auckland 
Yeguang Chi, University of Auckland 
Dimitris Margaritis, University of Auckland 
 



  

When U.S. is closing its door to Chinese companies, go to Hong Kong!  An empirical study of 
Chinese IPO underpricing and long-
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Cloud Infrastructure, Industry Dynamics and Competition: Evidence from China 
Gordon Phillips, Tuck School of Business, Dartmouth College 
Yao lu, Tsinghua University 
Jia yang, Tsinghua University 
 
Safety First! Overconfident CEOs and Reduced Workplace Accidents 
Mark Humphery-Jenner, University of New South Wales 
Suman Banerjee, Stevens Institute of Technology 
Pawan Jain, West Virginia University 
Vikram Nanda, University of Texas at Dallas 
 
Does Hedge Accounting Complexity Influence the Effectiveness of Firms’ Hedging Activities? 
Gavin Cassar, INSEAD 
Waqar Ali, INSEAD 
Daniel Bens, INSEAD 
 
The Effect of Data Breaches on the Values of Breached Firms and their Closest-Comparable 
Competitors 
Ronan Powell, UCD Smurfit Business School 
Bruce Grundy, ANU 
Mark Cummins, DCU 
Pierangelo Rosati, DCU 
 
How Do Managers' Expectations Affect Share Repurchases? 
Minsu Ko, The Ohio State University 
 
The Different Faces of Sovereign Wealth Funds 
Ginka Borisova, Iowa State University 
 



  

Xin He





  

Jiayin Hu, Peking University 
 
Volatile Safe-Haven Asset 
James Yae, University of Houston 
George Zhe Tian, University of Houston 
 
Understanding private party’s initial coin offerings for the successful implementation of 
central bank digital currencies: A grounded theory approach 
Soo Il Shin, Kennesaw State University 
J.B. (Joo Baek) Kim, University of Tampa 
Dianne Hall, Auburn University 
Teresa Lang, Auburn University - Montgomery 
Sung-Byung Yang, Kyung Hee University 
 



  

a Chinese fintech firm 
Leonardo Gambacorta, Bank for International Settlements  
Yiping Huang, Peking University  
Han Qiu, Peking University 
Jingyi Wang, Peking University 
 
Decentralization illusion in Decentralized Finance: Evidence from tokenized voting in 
MakerDAO polls 
Xiaotong Sun, University of Glasgow  
Charalampos Stasinakis, University of Glasgow 
Georgios Sermpinis, University of Glasgow 
 
Value Premium, Network Adoption, and Factor Pricing of Crypto Assets  
Weiyi Zhao, Tsinghua University 
Will Cong, Cornell University 
G. Karolyi, Cornell University 
Ke Tang, Tsinghua University 
 
 

@$1'&;'&$&4'-2+;!
Intellectual Property Licensing Among Incorporated and Unincorporated Entrepreneurs 
Rebel Cole, Florida Atlantic University 
Chris Boudreaux, Florida Atlantic University 
 
Conflicting Fiduciary Duties and Fire Sales of VC-backed Start-ups                                       
Yingxiang Li, University of British Columbia Sauder School of Business                                    
Bo Bian, University of British Columbia Sauder School of Business                                             
Casimiro Nigro, Goethe University Frankfurt, CAS on the Foundations of Law and Finance 
In Search of a Unicorn                                    



  

Zili Zhuang, Chinese University of Hong Kong 
Xiaofei Pan, University of Wollongong 
 
Are Responsible Firms Always Doing Good Things? Evidence from Corporate 
Financialization 
Susanna Lu, University of Waikato 



  

Namgyoung Lee, Korea Advanced Institute of Science and Technology (KAIST) 
Seung Hun Han, Korea Advanced Institute of Science and Technology (KAIST) 
 
 

<+('#-1'4(14'&!
Time does not heal all wounds: PTSD symptoms and financial risk-taking 
Haiying Yin, Monash University 
Chris Veld, Monash University 
Yushui Shi, Monash University 
 
An Anatomy of Layering and Spoofing 
Bao Linh Do





  



  

 
Optimal Fund Size and Investor Learning 
Maurice McCourt, University of Melbourne 
Jiali Gao, University of Sydney 
Qi Zeng, University of Melbourne 
 
The Unintended Consequences of Investing for the Long Run: Evidence from Target Date 
Funds 
Andrei Simonov, Michigan State University  
Massimo Massa, INSEAD 
Rabih Moussawi, Villanova University 
 
 
Capital Concentration of the Bond Fund Industry and Bond Market Fragility 
Mengqiao Du, National University of Singapore 
Yong Chen, Texas A&M University 
Zheng Sun, University of California, Irvine 
 



  

Borrowers’ Technology Similarity and Bank Loan Contracting 
Yunying Huang, University of Sydney 
Eliza Wu, University of Sydney 
 
Overvalued acquirers still prefer to pay with stock 
Nils Lohmeier, University of Münster 
Christoph Schneider, University of Münster 
 
The Economics of ETF Redemptions 
Han Xiao, Pennsylvania State University 
 



  

Ning Zhang, Shanghai University 
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