b 4

FHN\EERRAGZTIESRKEEEES

The 18th Conference on Financial Systems Engineering and

Risk Management

MBI R THEMAZTE

213 F
FE BN
FERGE T REEZSSHM ARG T ELLVYERRS

AP N
WM& KE

AR TP ENL
PN N ot e
HEM & KF S F

FHE - JER
2020 4£ 11 A 27-29 H



B 2 L 3 1
N BRI e 6
B = 8
S TR . o e 10
D0, R R B B oot 11
B R .ot e 16
VAR 5 i A= 1 | 18
B R . 33
IS B B REE e 38
Tl B S et e 39
T AT REE R 42
T B R B 70
T AT e 72

T SR R 73



Ft )\ m &t R G0 TR 5 G P2 The 18th Conference on Financial Systems Engineering and Risk Management

REFELRE
T #dx PEREER KRG S E E BB K
sk4E Hax RERFEHSETE

fB o iR THEHASILEFSeMASG LETVERRSTE




F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

BFZREME:

fERE Vi FEAG LR el TR VRIS
BFZRARER (BEREFRHF) -

=3 ElIES € AEE AR K

g Hiz R

I ] ik iz TR

RoRiE HIxz NSNS

Frii HIxz I PN

R F R Hiz HMREE

R i Hiz IR

NEE S HIz FRER TR

HLE HIz Hh R 22 e K

RIS Hiz el

T il A% R RS

J7 A HIz JEITRA

L] R T 51 RS B B AR SRR TR

TR Hiz TR

ek fill A% RiER A

BT HIx H g W 2 B K

ZEAP Hiz Herp RO

FRiER Hiz WG ZRVE Lol K2

e HIx IR

FHAL HIx AEE ALK

T % il % Herp RO

TS Hiz KPR R

HEAL Hax [l SlibN

HES lE2 € WrsE ok

R Hixz WG 7R VE Tl K2

R AR HIxz AR



F/)\Um &l R L5 XSS HES The 18th Conference on Financial Systems Engineering and Risk Management

EIKAL iz TR
N Hax PG R I 22 KA
2R HIxz AR 2 IR
B ANl HIxz AbEU K
B Hiz T P I R
ZRiE iz HBPH R 27

ZFZEH HIxz N NG
FET B 7E 5 o [ B B R e A AT T
Z=F Hiz HL RO
=1 () Hiz AEE AR K
FER HIx R

20t HIz FRUKEE

FEAE iz R W 2 B K
K Hiz R

2t HIz [R5 K

KI5 M Hiz FTT RS

HKHE Hiz HHRY

KIYEFT HIx L PG I 2 K 2
a7y HIx IRERF

HEZR Hiz Hh e 22 K A

B [E HlIES €4 RIPNES

et HIx PN

ERILY HIx KA 28 K5
2Bk Hiz PN

AR Hiz PN EAPNES
REE Hiz HE K

A ik PHALARMA R
SRR Hixz AL 4R
RE HIxz HHR*



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

IR iz R NES

REFEE Hax ALK

b HE HIxz RIERHKF

FE ) HIxz R RS

EAAE Hax R TR

75 FH iz SRR PN 3 2 = S U
U HIxz TN K

Tk AT 7T 5 R EC: 5 RGRHAAT TR
FM Hiz P UE N S

FHT Hiz SHESEN NS

F R HIz R

T HIz nEWaRE

A Hiz HRe K

el Hiz At lipNCS

e ElIES €% HIRKH

DR iz XN GE A 5 Ko

RO Hiz At SlipNCS

ERUE] HIx P UK

RS HIx [ N7 AR SRR A

Wit Hiz Hh R 22 e K

Wz Hiz oM EAPNE

2R HIx b 2R A

et 7t i TR e 5 R GREART T R
IH- 5 Hiz WG ZRVE Lol K2

IH- 7K 1 Hiz HDUREE

R % Hax LR TR

RIH ik XFHMGT T 5 K

AR Hixz [R5 K

5K & iE HIxz HHR*



Ft )\ m &t R G0 TR 5 G P2 The 18th Conference on Financial Systems Engineering and Risk Management

G0 S0 NGO

g 24t Hax RERFEH G2 AH
G SENE HIxz R TR
KA HIxz [ AN

5RAG 2R Hiz M2
R iz REERF

5Ro% A HIxz VG R I 22 K

B E L HIxz ] 55 B A Fe ik 7 Hh Lo A M A 7E BT
Kt Hiz TR

Gbs = Hiz HRBE TR

Ja B HIz JEITRA

Ji 55 HIz IR K

REIR Hiz RSN

KA Hiz R
FEHr HIz ALK



FH )\ mERl RE TSR E PEFE 2 The 18th Conference on Financial Systems Engineering and Risk Management

—\ ZxE5

—\ SIS

- SWEFE]: 2020 4F 11 A 27 H-29 H (JHH. FES. HHED

« SWHIAR: bR EE PR R O

< M Bk dERTWIRCCXIE A S A% O XL R I 6 S BE 20 5%
=, =UERBIEHE

o R I ) A AR

@ #HBWFE: 2020 4F 11 H 27 H 12: 00-24: 00

@ WMBMA: ALENERS RSO —ERT

- EI

@© EMRA: CIENNZSEREDNEEIHES, REMNSSE N
AT IEN .

I

@ BYEMBE: (ERA 800 Ju/fr, HihZ4 1500 Ju/fi.
® SWMKE: MHCHRNSSE T EZSIUES, 11 A 25 5250
LR G T S 2 3 155 G — e HE MR 27 5
@ AR, SWHERANRSE, JF2ERE. SVWERRMAY, H
R SN
® EIERT & PENEF L.
=. BEEEE
< BEIELRR: Jbnt BN ERR W R L
o VEREHRE: JLETIR X G S 5% O XTI R 6 5B 20 Sk
© PhEEHAE
@ BARIKREE: 500/M, & 1 R4, HF—ik& 5 500 Jt;
@ PRUEMEIXURES: 550/0%, & 2 4, Pk RS, &K 275 Jt.
M. <WREZHE
« REURASEFRPSVORRMARE (27 D, 28 B4, A, 29
HA%) « BN, SASaE o885 HREIE, W2ERE) , b
RS (CEWHE S HE.



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

« SHUARTESLHNARE TR OHEHE LW b5, ZaEEEME R E
FEAEE AT 6 AL T2 (PR BRI N SAT) , 150 &K il s 4,
BT T S HNERT & .
fi. EER

- EREHERIG—ERENERSYUSE RO SRR 9.6 2
B, T4 15 405,

« AR AXEFEIG— R ENERSN RO SREEL 7T A ],
T2 1 /B 23 4381

- AT —— AR ENER NS R G: SRS 4 A8, T4 1
/NEF 10 238k

- AN —— IR ENE RS RO SRR 42 28, THEL ]
/BB Sl

- AR ENE RS WER D SRR EL) 34 A8, L4 10
i

”
g

VARS ;!

« ZREWHTHIEMDE, 2VESEEEE (A K EHEERE 2
FH BB o s U SR T 2R 42 A S 39 RS 5 v A WSO

- AR O AL AT I B R, 1 S LS o AR A F 0

(1) s R b DX GR) 5 N LZRE A B 5w 7 H P RZ IR AR I

(2) W¥EESLE T HE S E N B 2K

(2) HaptX R R,

« HEROE FNLIH AR AL 5 E W E PRl RO R e, HAlh
Ti B VLIRSS

< PR A FEZR 13810100114

o« UGS $E At G B AE AR A

N



F 1 )\ B R R G TR S KU PR AR 2

The 18th Conference on Financial Systems Engineering and Risk Management

—. &Y HEZH

11 A278 7 B R E R SA AT

ABUEM 12: 00-24: 00

1MA288 AFEMNEFRSUSEFS
A PUEM 8: 00-12:00
B i) WA EZRA EU-2
XL BHREEE, MG FTHREREER
£, @K
8:30-9:10 i TN MREAFARXRESE, PEHRAIRSFAHFK e
RIS, TEHRAIRFALBAAT | SBEM |
NEENT
HELER &I
0110 - 9.50 s EHFMEHE, PEMFRAFLFEEEEE
TK
9:50 - 10:20 E¥. B
10:20 - 11:00 KAHE= REHIR, REXRFERLEBFEN PR —E
11:00 - 11:40 KAmE= MREAFRR, PHERFHZAHFARLL | AHGERIK | TRE1T
11:40 - 13:00 ERIE Y S —H A M
13:00 - 15:00 | iR & L ¥ 3% SeyH/E (1-11) . & EHRE (1-6) HaAE
15:00 - 15:20 F B &7 5
15:20 - 17:20 | AL T ¥ sayikE (12-22) RBAE
11 A 28 B T4 K LagRE, Firitis
R ?Wﬁ%ﬁ :H?ﬁ% %WW%% PP P A3
ol K IR FEARKF ID:502306509
ik, (FEHAFFR) THERE
FEF, (F B FZAS) PUT 2% e
13:30 - 15:00 | #AF] £ Hitix frog, (Fmird) 8% ERORHIE st
55, (FafFHicE) alim
Fik,  (FAIEEALHER) RENRIE
W LR RF) EE (P RUZEXF); FE
AR EHRETAKRF); TERERELLERF);
M (KAKF)  FRN (Rt 2 KF) ;&
RF (BAET KF); BT RINMEINT X .
15:30 - 17:00 | HFHKERIE | F); TR ALK IR KF) ; BAEE (RHFEXS); | FEIHKIR .
BARR(IEHMZEXF); AH (ZEMERF);
IR (B£eRMAHER) ; FH% P aF T
HRE); TR-GHI2FRHKRFP); BEF
(2 FF 5 KF)
18:00 — 20:00 EEILR S — gy
20:00 - 21:30 HEL ZERARST




F 1 )\ B R R G TR S KU PR AR 2

The 18th Conference on Financial Systems Engineering and Risk Management

11 429 8 7 BN ERANESET S
8:30-9:10 KERED KA, R £F AL AT TR —E
- : — kB # )
9:10-9:50 KAHER R D EHE, MI2FR P RFakk FEENT
9:50-10:10 F 74 /&7 50
RS A RS A HgEEL | FERELY
% — = = W
FTHA: IHA: FTHA: ITHA:
EAREH I P SE Eie R & 2 R H A%
DU aam wie | bR e | REE KR
10:10-10:40 | Hb=A=H ‘ ) ‘
. K R KF LR DS .
P WAL
222 R .
kP #Hx TR H#Hag R #a%
10:40-11:10 ‘ LR 2Rk ‘ ‘
Bl K - - PR BT R
_’j’—
FUR HIE | ARE IR | AER HIR B .
. . B E el
11:10-11:40 | #&IFE K R K % % il k. e
# # 2 ERE
—E
11:40-12:00 MEK . FR X Ak A F A%

12:00-13:30

GRS

W
B | R
| e

|

g
bor

TFEAMA SR E EEM L
https://ke.qq.com/webcourse/2940506/103053235#lite=1&from=800021724

FrR AR S G B3 4D




B+ )\ mEih R4 TS XSS HFE L The 18th Conference on Financial Systems Engineering and Risk Managemen

=. &k

FFEAE: 11 H 28 H 8:30 — 9:10

AN A A ENERS SRR O TR REE LT
EFA:

ERWAEEHE, W HMRTER 5 KA RhE B ek
BT 5

RIOLEHRHEE, MILGFA S KARR B R BIRK
BBRLH R BB, TEARSG LS HER

FEREEER R, WEARG LY EMAG TR RS T

TN E R

https://ke.qq.com/webcourse/2940506/103053235#lite=1&from=800021724

iRk gt Y T

10



F/)\Um &l R L5 XSS HES The 18th Conference on Financial Systems Engineering and Risk Management

. RemERRwEN

wmEN: EFH #R
HEB R AR E T 5 EEE
7
REmEBHE:
BREMALTE

wEANEN: AR, T EBER R
WEFL IR VLA Rl T R Rr I 20
AT, ERAHEERARE SR
& REPEFR SRR L. FRR
i Sl REERE T+ . 1986 4E3KH ERL
FhERGROI AT “Ci2E SR L
A A, Iy ERL A B R R A
HERZ GG E R R IR
BT 04T, AR AT EFEE PR 4 T Energy Economics A1 Information
and Management “57E A () 16 FP[E b2 ARIAITIR) T 50 AT T B E iR
A8 b E N EHEI TR . AT ERWERER . AT/ G AEE PR FIIR S RGR
ZoEK, B RAESREFK, FERFG TEYSHEK BEXAA

FHEAR SR AR EHA AR N R R SR AE. HERAS 30 ZHTRIH4KER
A B A4 B R

WEWE: i, K THEEER BT iRIRE, SR IK— DI Re e
Ao B ERRIEZ — o Z B BUZAE, AN EIHEIME T FH A
Jito Aoy iR R DT e R AT E AL I SR AR S TR R . AR, #iiik
FBHE A B NGRS 1) — LSRR TT 18, GRS < il XU B 2 M 4 il
B AR ARTHAIE— s BUAh, AR k38 5. EPME S T
PG o A BN R S AN S Rl R 48 LRSI B A B AR R ATV E 1R S A P Bl
52 (0 [A) G RN ) S i AR 48 AR I AN 7RI Pk Al ) AR B 7 A0

11



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

wmEN: KE HFE
RERFEEER T2
REmEBHE:
MR BT AT

WEANFS: KB B FE “ O
BN Sk N, H AT EE B EA T
RABKINHER, BEMERER 25T
FEHH R 3R AR TATRE AR,
AT CEBER24Rk ) 1 (Journal of
Management Science and Engineering)
FIPAT GEID F24%, (Journal of Economic
Interaction and Coordination) . {Service
Science) DL (EHIWIR) . (RFE T
Mg 5Ek) S22 AE N AR
GBI 22 . AT E 2 H AR R
ST AL E AR A REBEUE R PRI RERFER SR E
SEEINMRT: (ATERD PR 2B m R U7 ) 2 . S EAG HrA R

B
AR, G
P 2 e B B 2 e AR KR I 28 S RO S R 52 e U 1) 3%

WMEWE: HEESARRARE, HAZED RO NTEREUE B 7515
S E S o HAZE LA SR BEAS T 37 1045 R AR 3 A T R
FEHEA T — RIRTHAZ GRS EA T I 7T o AR WA AZGEAR R SR R G
BEREEEMR) LA (REE T AT A FAT N A4
Ko o ISBEH T AKX RN WUSCRR, RAEBEIEA B SR TR 7 EEOGE [ ]
CAR AT BERIIT ST T 170, AN AT R ER AT SR U 7 1 22 2 S (AT I (E I 255 .

12



B )Um SR ARG TS XS AR The 18th Conference on Financial Systems Engineering and Risk Management

wEN: BBt IR
R S RARHERT SR
P a=yAEE
BEHH. BUFTEHETHLKE

W AN Mok, DT ER R
5 RERER R R WS,
BB RGURNERF S RTRI AT
E AL B B R 515 B R G H
=ML, FEAGTEESHFAK, K
VO AT A B I
RSB - MBRIEHIE ST T 1993 4E3REL
TEHEK R A, 2010 4F 12 A 12 H
B F A N RBURIEIS Ry “ 537
KRB IR CENHE) « BBOLHIE AT 5 2 v
HEFERH, BERAREEES. I
RN RARE D — 555 HE MBI R L 5L, FUAFERHEANE
HAE A ST IR A3, S Bk oumt L 5K

WERE: frlizfREREENEM TS — Blins 5% 55ET
AT RRZE S, BURHE B 3708 BRI o AR 35 20 39l TSR o A AT %
Je St 5 BURF (53 i B8 RRAS RS2, S o PRI SR IO RS BT ] R B AR
AT 53 i 2 ARG RO R, DA 38 = 5 4B ARAE DY+ =S A JE X ot gz — 2t il — 4%
WIS =AM, RoRSGEIESE ], IR SRS TAAGER, ft
BRI 2 A S, T T A I R AR IR W RT3 56 T 4 R S A A O

13



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

wEN: RDE #:
Xt ST R o K R B

N a==F

The Chinese Collectibles Bubble
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“2008 Fp R B H AR R WIS R —SFRAE L WAL

WEME: Using hand collected data from a large Chinese collectibles exchange,
we examine the collectibles bubble of the mid 2010s through the lens of various bubble
theories. Two features of the data allow us to test the predictions of bubble theories in
ways typically possible only in the laboratory. First, because the securitized collectibles
were widely traded outside of the exchange, the fundamental price was publicly
observable. Second, three events occurred in the time period covered by our dataset that
serve as plausible exogenous natural experiments: 1) the publication of retail
collectibles price information by the exchange, 2) a change in the listing rules that
decreased the barriers to arbitrage, and 3) an unexpected order by the government
mandating the closure of all collectibles exchanges in China. We find empirical support
for resale-option theory, the importance of limits to arbitrage in maintaining price

bubbles, and the external validity of experimental bubble studies.
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wmEAN: BXE BHR
WL K
KRk SR E -
Order Flow, Intraday Exchange
Rate Dynamics and Macroeconomic

News Announcements: Evidence from
RMB Spot Markets

i =P NP R MIPNE 2 Eed Tat E
g (9, BIRE, WLKS4m
W5 B B 9 03 DA S AT A 5 R A 3
FEHL AT FAT o MLFE B HE K 23R4T £l
P A, F B TN T E AN
T, B S, RRRERl, Bk
1k, BrrirE 4, HATc4E (Journal of Financial Markets) «  (Journal of

Futures Markets) . (Pacific-Basin Finance Journal) . {International Review of
Financial Analysis) %5 E Fr%En4 #AFI &% SSCI w3 10 &k, #HAE (Journal of
Futures Markets) ZmZs .

WERE: This paper adds to the research efforts by analyzing the association
between order flow and intraday RMB exchange rate dynamics. The analysis draws on
a minute-by-minute data set of onshore renminbi (CNY) and offshore renminbi (CNH).
We find that CNH spot order flow contains important information that will determine
future CNH exchange rate changes, which will also be transmitted to the CNY market.
Particularly, the predictive ability of order flow lies in the intraday rather than the daily
regressions, both in the in-sample and the out-of-sample forecast. Our findings also
suggest that after the August 2015 reform of China's central bank, CNH order flow has
an increasing impact on the CNH exchange rate. Additionally, CNH order flow

provides more price discovery after the news announcements from China and abroad.
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wmEN: BAN HR
AR E K Z SRR
KRk SR E -
The Role of Legal Enforcement in
FinTech Credit: International Evidence

WENEA: LR SR SR R bk
oz LA, BT LREEREAN
e, EFEHPREREERHERER, &
L 27 RS R o Aok 32 R T R A
FE PRl SRR RS . FHrE
FAHFHEGERTIH . HAR AR E R
WFFETHRIE S IH L #OE AR
HRBORIE 10 250, 76 (ZRFHAY « CEERZEZER) o (R |
(Journal of Economic Dynamics and Control) £54%& % F 103 60 255 .

WEME: An extensive body of international business research examines how
cross-country variations in legal institutions influence the development of financial
markets. Building on this literature, together with literature on features of FinTech, we
investigate how country-level differences in enforceability of contracts affect interest
rates on FinTech credit. Using 5,540,449 loan-level observations across 24 countries,
we find loan interest rates are significantly lower when borrowers’ jurisdictions exhibit
stronger legal enforcement. To establish causality, we apply the difference-in-
differences method by using the country-level staggered adoption of good practices that
promote court quality and efficiency, as exogenous shocks to enforceability. Our results
are also robust to alternative legal protection measures and model specifications.
Importantly, we find that the call for legal protection on FinTech credit is less pressing
when loans are issued by platforms with better risk-sharing tools, and when borrowers’
jurisdictions have high information-sharing intensity. Our study offers new insights into
the international business literature and contributes to the debate on the role of legal

protection in FinTech credit market by interacting with FinTech innovations.
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wEN: TKIRE R
PN = e

R E .

Asset Pricing under Ambiguity of
Correlation
WENBA: TR FENF R
& Arr 5 R, AEEA T
SMA T ZUF IR A T BUR S TH
RBFRBILT0 25, KEEHNIMIT]
f1% (Journal of Mathematical Economics) .
{ Mathematical Finance) . {Journal of
Development Economics) . {Journal of
Banking and Finance . { Economic
Modelling). {Journal of Financial Markets).
(ARBI) o (BRFFFETD « CEEREFZERD) « (RATEHER )
(PEEEBS) o (EREHR) « (BELFFEAREFHI) .

WEMWE: This presentation extends the multi-asset model of Huang, Zhang and
Zhu (2017) to four types of investors --- inside, sophisticated, naive, and noise investors
--- with different information structures and re-explores the limited participation
phenomenon under correlation ambiguity. We investigate whether asset allocations
depend on incomplete information under market equilibrium, namely, whether
investors with less information could trade more intensively than investors with more
information. As correlation coefficient increases and asset quality rises, we find that
investors with less information escape from low-quality assets to high-quality assets
and investors with more information escape to low-quality assets from high-quality
assets. Thus, in equilibrium, all the investors exhibit a flight-to-quality trading pattern.
We then argue that ambiguous correlation between asset payoffs plays an important
role in the occurrence of “flight to quality”, which in turn leads to portfolio under-
diversification. In this paper, we consider a multi-asset economy with four types of
investors who have heterogeneous beliefs on correlation coefficients, and in which
ambiguity-averse traders make decisions in a maximin expected utility framework. A
unique general equilibrium presents in four scenarios according to the size of dispersion
measure. We show that correlation ambiguity will drive less-informed investors to hold
a non-diversified (fully diversified) portfolio if the correlation coefficient is negative
(positive).
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WA FATHERALEH
EHRA: NER #HE FRAMERF;, AR #R BAREBRF
BHiEl: 11 A28 B T4
iE: & XAT
BEHTAE “FILE B — T LRGBS
TEATF 5T
CHRA: REHE (HzIHXF)
WA REM; A KR
Boosted Credit Ratings in China: The Effects of Credit

13:00-13:20

Enhancement on Bond Pricing
LAA: HaoyuGao (FHARKF)

# X 4% : Haoyu Gao; Yuting Huang; Jingyuan Mo
WA I G Rk LN S R B RN E: AT IRGE
89 SR AEAT T
CHRA: FXE (AFKF)

WwXEH: TR, FOH; LK, HEZ
Investor Heterogeneity and Momentum-based Trading Strategies in
China
CHRA: YaGao (KEHRIKF)

#® X4 : YaGao; Xing Han; Youwei Li; Xiong Xiong
LZF BT R R RARAT A G ? — AT aETHR
Fo KRR AR B AL A
CHRA: RAFZ (RbLMELRF)

WwXEHE: LKRE; RAF
Does Cross-Border Equity Trading Destabilize the Stock Market:

13:20-13:40

13:40-14:00

14:00-14:20

14:20-14:40

Evidence from Chinese Stock Markets
JLIRA: Jiangze Bian (M2 FH 5 X %)
X AE#: Jiangze Bian; Kalok Chan; Bing Han; Donghui Shi

14:40-15:00

46



B )R ESRLAR S TS XS EHE The 18th Conference on Financial Systems Engineering and Risk Management

AT IR R
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WA : A EREELRTH 1

IRA: BB HR XREFRF; RFZ &R 7T AF

BE: 11 A 28 BT

¥E: —& S5DVIP — /7

13:00-13:20

Tail Risk Contagion between International Financial Markets During
COVID-19 Pandemic
C#/A: Yanhong Guo (ITMEME KF)
# X 4E#%:  Yanhong Guo; Ping Li;

13:20-13:40

A IRNAEEE A A T 7 AN K I3 1% b IR LR e+ &
LCIRA: ®# (JFEMEBEITAFP)
XAEH: KREF A EF; #HL s

13:40-14:00

REANLZILZAFHT 0T RERET HG )T R E K
B AT AR Jet A A SR R AT
LHRA: #lh (BREILKF)
WXAEE: Rk FER; KEAR

14:00-14:20

Economic Policy Uncertainty Exposure and Stock Price Bubbles:
Evidence from China
L4 A: Feiyang Cheng (X & K%)
# X4 : Feiyang Cheng; Chunfeng Wang; Jing Guo; Shouyu Yao

14:40-15:00

AT K Iz AT Rk 5 89 % em AT 5L
CHRA: BT (HIM25FT B AF)
wXEH: & BT, BMER
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11 A 28 HF4E¥3% (13:00-15:00)

PA: &rkT 5% EF R
EHA: TR HIE AFTFEKRE; T E L aRKF
WE: 11 A28 BT
ok —F RILT

TR % Ak B B oL AAE B 2 R A IR ?
13:00-13:20 CHRA: TX— (HIM25RH KF)
WXAEHE: ER—; BRI, T, H3

Collective Defined Contribution verses Defined Contribution

pension plans: A multi-period framework

13:20-13:40
JCHRA: Haixiang Yao ()" RSMESINT K F)
# X E#: Ping Chen; Haixiang Yao; Dan Zhu
A multifractal cross-correlation analysis of economic policy
13:40-14:00 uncertainty: Evidence from China and USA

JLH/A: Ruwei Zhao (k%)
# X 4E#: Ruwei Zhao; Pengfei Dai
A T o0 A5 845 .E Hawkes T 4269 £ B X &7 % K ha g 3 A%
e
THRA: TS (BREIXF)
WLAEE: TAH; AR, RET

14:00-14:20

TS FAAESE L0 P2P 43 B RS 70 57 52
14:20-14:40 LHRA: BE (FHLAFH)
wXAEH: AR EAH; Kt
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B 2EARERFH 1
EHA: HREZ #L BANRFE; ARE #R SHEFHAHRF
WiE: 11 A 28 B T4
g —F RET

Margin Constraints, Default Aversion, and Optimal Hedging in

Bitcoin Futures Markets
THRA: FE (HPIEFHHKF)
# X AE4: Carol Alexander; *F%; Bin Zou

RS R D R A N &R K

13:20-13:40 LA REW (RAEIKF)
WwXAEE: Fug;, ELXE; KEW, T4

13:00-13:20

SeREME, BT H W HRET A
13:40-14:00 CHRA: BEE (FPEMAFREKF)
WXAEE: Xikor: BEE: FAE

PEREZTH TR EFNBEFIONA
14:00-14:20 LHA: AR (ARKF)
I TR, LA
B RGO 5 9 TN S A AN B T A Ao aF R — R TR
Bl 09 HLE 5 3] 7r ik
THRA: HE¥ (BEKF)
WIAEH: mai; HE; ME%,; T
HFRIEHHE AN A THRAZTIEE
14:40-15:00 THRA: AR (EFHBEKF)
wXAEE: PR, T FH; 5k, #; NS

14:20-14:40
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AT IR R
11 A 28 HF4E¥3% (13:00-15:00)

BUR: 28] 2Rk 2
IHA: &R HI& LBFERF; &4 2F sHI2FHHRF
WE: 11 A28 BT
WE: — & mitFT
5 B2 B B R R AR AR R RUe S ? —— A T o 4o R KA,
89 B AR F BT R
LHRA: FRARA (RBHEXF)
HXEH: RN, 7, LKA
PEAFELEBETRETHFLD?
13:20-13:40 CHRA: Fd (XXKF)
WA TR Fhde

13:00-13:20

BN S A R R G R R F K e
13:40-14:00 LHRA: T#2% (LBXF)
A XkF;, FrE

T ERE R, RNALEEDHTIT B 4 TN 5
14:00-14:20 LCRA: %% (LHEBRSHFR)
WIAEE: Th %, R, A 0E

Does the trading halts really work—From perspective of text
analysis in M&A
JLIA: Zhuoyi Yang (REFEKF)
& XAE#H:  Zhuoyi Yang; Gaofeng Zhou; Yuanyuan Liu; Xiong Xiong

14:20-14:40
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11 A 28 HF4E¥3% (13:00-15:00)

PA: EALEHFE54£81

IHRA: FE AHER LFMEMRKXF; HER K PI2FHHKF
WE: 11 A28 BT
wE: —E 5DVIP —F

AR JoANF) BT A0e B BAT B89 SR AT R
13:00-13:20 LA HhEE (i k¥F)
WIAEE: BRYE; K, AL

BOPP ML, BT HF WA EREEME: ATFEAHFmAR
I 69 5T A

13:20-13:40
THA: e (KRRKF)
WX Mtk B B
FHAM, ERARLSREBFHE —ATFREERBRH
5 MALE )3 6 S E 5
13:40-14:00 ¥ 5 M= )3 89 2 IE AT

CHRA: BER (LT KF)
WwXAEH: MEA; Tk
SRR H o SRR A
14:00-14:20 LHRA: Bak (RMEKF)

WXAEH: Wk, 1R

B HANR T EHL 55 FAK-FAHR
14:20-14:40 LHRA: 28 (FEHARKF)
WwXAEHE: v E
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B T AERR
EHA: EARE B RAEIKRY; FF I#HRKR FMEFTRHKF

BriE: 11 A 28 BH T4
R & BAT

BRERE, FEHSHEMH LG
13:00-13:20 LHRA: &Kk (LHFEAFE)
wXAEH: &KL, MFT;, R

Peer Effect on Insurer's Asset-Liability Management
13:20-13:40 JL3_A: ChaoDeng () & 5MEIH K F)
# X 4E#%: Chao Deng; Xizhi Su; Chao Zhou

T % FAREE W0 k2 2 [R5 &9 2% 2R 22 AF 52
13:40-14:00 LRA: TEA (LRIFEKF)
IEHE: TEA

AR T I F BRI AR H KD AT AR
14:00-14:20 LRA: BER (AFKF)
WXAEH: e, SRR, LA

Time-varying discount rate or irrational behavior? --Market

Volatility Research Based on Twin Stocks

14:20-14:40
CLARA: PengjuZhao (FRILKF)
#w X AE#: Pengju Zhao; Wei Zhang; Jingyu Wang
Economic Policy Uncertainty Exposure and Earnings Management:
Evi fi hi
14:40-15:00 vidence from China

ICH/A: XinCui (REXF)
# X4 : Xin Cui; Shouyu Yao
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a2 RE 12

WA HIRRFELBTH 2

EHA: REE BB TAXT; BXE al#Rk HirkF

BriE: 11 A 28 BH T4

Wb —BE XPUT

Trade in the Time of Covid-19: Evidence from more than 60 million
of retail investors
JLIRA: Jiangze Bian (M52 HFH H KF)
# X AHE#H:  Jiangze Bian; Weihua Chen; Tse-Chun Lin; Donghui Shi

15:20-15:40

BR T ORAEAN—— “LRERS” TP Ao hER
U
CHA: ¥ (FREIXRF)
B Fop; EAE

15:40-16:00

Fractional Degree Stochastic Dominance and Stock Preferences for
China and USA
L/A: LinZhou (HFEMEMRKF)
# XAE# : Jianli Wang; Lin Zhou

16:00-16:20

An agent-based model for the impact of the price limit changes on
market quality
JLARA: Jinchi Liu (R#EKXF)
# X AE#: Chunying Wu; Xiong Xiong; Rongtian Zhou; Jinchi Liu

16:20-16:40

YEHARTHAAN T FHFEREZIDREXZFR
16:40-17:00 LHRA: T (LEMZEKF)
WL EH: BEXE;, Th
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S WE 13

WA N8 2ER3

ERA: FER #& BNKREFE; &% sk XFEXF

BriE: 11 A 28 BH T4

WwhE: —_E R3F

X5 Rk Ay B ARG AR ALH AT AT
15:20-15:40 LA R (LFEIFEKSF)
I AL FRIP Z LR

“PHAXRETUERLN . 2 LFEAHETHRTE
15:40-16:00 LHRA: £=% (AhMEBLXF)
WXMEH: BUAR I FE: Tk, AF

A LR X AR 95 a3 &k FH 287 ?
16:00-16:20 LHRA: T—8 (FBMZAFE)
wLEH: wES;, T—4

ATIT I B] K 72 X _E T 8) RRASR A7 %5 o 89 A 4
16:20-16:40 LA KA (BFEAF)
WwXAEE: KA, BHEAR; KT

HritZE 5oL ie R E: “BH TR TAH” ?
16:40-17:00 LHRA: FER LB XF)
wXEH: HER; KER

Z55M: B2 5 THEANENSTKEGNGZM
17:00-17:20 CHRA: #—7F (425 FH KF)
WXAEH: —T; HAFS; KiFEF
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a2 RE 14

WAL F =R 2

EHA: A% BR PHAF; INT HR TET LAY

BriE: 11 A 28 BH T4

Wb —BE 2ZAT

Shadow Leverage Risk and Corporate Bond Pricing: Evidence from
China
CLH/A: XuFeng (REKXF)
# X AE# : XuFeng; Lin Huang; Guanying Wang

15:20-15:40

SHATIRFRM AT A 5 T 5 AR 7 F AT %
15:40-16:00 CHRA: % (X LF)
wXAEH: micE; LFE; FHEF; KRY

BHFBEEARHEEER FREM —EATHRTFFAEFLSLA
a9 4
CHRA: X#a¥F (LBEMEZEKF)
wXAEH: XW|FE; MNEFH

16:00-16:20

Employee Sentiment and Stock Returns
16:20-16:40 ILARA: Jian Chen  (EITK%)
# X%  Jian Chen; Guohao Tang; Jiaquan Yao; Guofu Zhou

A Novel Methodology for Credit Spread Prediction: Depth-Gated

Recurrent Neural Network with Self-Attention Mechanism

16:40-17:00
LB A: Yahui Xiong (FSM25FT H K F)
X AE# :  Yahui Xiong; Rongxi Zhou
Forecasting Stock Returns with Targeted Complete Subset
17:00-17:20 Regression

LA Jianhao Zhan (dbFE KF)
#& X4 : Fuwei Jiang; Jianhao Zhan; Yonghui Zhang
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a2 BE 15

WA 2N %ERE3

IHA: AR #R RAUMERTF; RRE & SHP2FHHXF

BHE: 11 f 28 B F4

Wwh: B R@m/T

EMRE T HLILER R HSRT AT R
15:20-15:40 LHA: R (REEIKF)
WXAEE: TRk, FHE; PR, 98X

Institutional Investor Network, Analyst Public Information and
Extreme Risks
/A Xiaoli Gong (F % K%)
# XAE# : Xiaoli Gong; Zhigiang Du

15:40-16:00

NARERA R, LeHEHR 51 A%
16:00-16:20 LA 84 (PEHAFLLXF)
wXE: FEEH;, FE

JEAT AR CoVaR 5 & ak & Subk M %
16:20-16:40 LHRA: £ (BdaAEKXFE)
WA KAl At £

Evolving efficiency and robustness of international oil trade
networks
LH/A: NaWei (RAFEIKF)
# X AE#H:  Wenjie Xie; Na Wei; Weixing Zhou

16:40-17:00

WERME, FREALSLEHE
17:00-17:20 LA XNE (JRIMNEIT XF)
WXAEE: XNE;, T F, Ei%
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S WE 16

WA : RN %EE4

EHA: NER #HL FRAMERF; ARR #R BAREBRF

BriE: 11 A 28 BH T4

Wb —BE XAT

REIFRR D ZFRGMERL SR —ATREIERTHZTH
B & 694 7
CHRA: BREFE (Z%RKAF)
wXAEH: RFEF,;, FHRA

15:20-15:40

ERCEER- SN O/ NP &R =l
15:40-16:00 CHRA: K&K (U AMEXF)
WXAEH: |HE&W; L%

“BII"IC AT B3 N IN AR T FE I . A A= 0 30 54
X FRFR
LHRA: £F3EF iz k)
wIXAEH: &FF, mEH, KFIFE

16:00-16:20

The impact of economic policy uncertainties on the volatility of
European carbon market
C/A: Jiakou Liu (REXF)
#wXAE# : Pengfei Dai; Jigiang Wang; Jiakou Liu

16:20-16:40

B B T A A kb A R i th S —— 7 S e ok IR
& H
CHRA: REE  (BHFXE)
R R T

16:40-17:00

EF— AP N XGOSR B
hB W IMEE
CHRA: MRE (BREILKF)
WwXEE: hR® IMEE

17:00-17:20
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11 A 28 HTFFT¥3 (15:20-17:20)

FaFHME 17

WA N %ERES5

IRA: B HR XREFXRF; RRE &R 7RIS

B 11 A 28 B T4

¥&: —& S5DVIP — /7

REIEH R T 497 LARATH 5F 2 akiz A& 69 F 4%

15:20-15:40 THRA: &K (RL¥ER)
wXAH: HFERNA; FE
Information Diffusion and Excess Stock Return Comovement
15:40-16:00 JCIKA: Zhanghangjian Chen (£ FE I KF)
WIS Zhanghangjian Chen; Saiping Li;Xiong Xiong; Wei Zhang; Fei Ren
8RR E 5IM AR
16:00-16:20 CHRA: RE (BFAF)

WwXAEE: HFEHE,; KR

16:20-16:40

RYFHEEFTHHH — AT P EREXLHWT H 8 FKIEA L
LHRA: X (EFHAEXF)
wXAEH: LI %k FF

16:40-17:00

PRI RR BRI RAE R 2 AT A B — A TFREZHEFNR
IEA
CHRA: Rk GHEEFTHKF)
WX Rtk 2B, £F; 2h5M

17:00-17:20

The role of media coverage in measuring systemic risk of Chinese
financial institutions
JLILA: Minghua Dong (RFEXF)
#® X AE# : Minghua Dong; Xiong Xiong; Dehua Shen
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11 A 28 HTFFT¥3 (15:20-17:20)

S WE 18

B FReRk, TR

FHA: TR HIR LFRFEXRSE;, Tk JHKR FEXF

BHE: 11 f 28 B F4

Wi B RIUT

KT RABA R M A TN
15:20-15:40 LHRA: BRE (RFHIKF)
wIXH: BERE,; ERAE, BHER

P ARG A E B E T AT 912 B3R5 ?
15:40-16:00 LA R (A2 L)
wLEH: LKE; FRER

Equilibrium investment strategy for a DC pension plan with learning
about stock return predictability
‘LA/A: Ling Zhang (J"RLekFIR)
# X AE#: Pei Wang; Yang Shen; Ling Zhang

16:00-16:20

P2P W4 & EXT LB R AZ 69 B =
16:20-16:40 CHA: =W (PLXF)
WIAEE: F2B; KM, KE;, T

Bank-Based Financial Resources and Financial Crowding Out:

Evidence from Chinese Local Governments

16:40-17:00 . .
JLI/LA: ManZhang (I EHFHKF)
# X4 : Man Zhang; Xiaowei Huang
Cash Expropriation Motive and Market Reaction on Repeated
Private Equity Placements: Evidence from China
17:00-17:20

LA : Rongtian Zhou (X#EKF)
# XAE# : Changyang Wu; Xiong Xiong; Rongtian Zhou
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AT IR IR
11 A 28 HTFFT¥3 (15:20-17:20)

S WE 19

BA: RAAESHRFRHT 2

IHEA: RE# &% ANKF; ARE & WIEFHHXF

BriE: 11 A 28 BH T4

Wb B RMET

o E L 2 K4 T R % 5 AR 1PO A7 5T
15:20-15:40 LTHRA: #FF (BEXF)
WXAEH: i RIBY; ZTE; FEE

B AL SR AT A ARAT B B AL 2R
15:40-16:00 LHRA: £ (FHHEKXF)
WXAEE: 5%, ¥R, BEWR; T 5

BEAR, IRRAZ & e a2 A s s 20
— K T = 18] @ AR ARG R R
THA: fadh (BREIEAZ)
WXAEH: A2 d; AT B8 TR, HaE ;B4

16:00-16:20

HFemRERLERTSAED? —FERERETS “AR
BB Z ke BB
CHA: RE (S FRINBINTH KRF)
XA K& BAE

16:20-16:40

Information acquisition and feedback: Evidence from three
information sources in China
JLH#/A: ChunyingWu (REKXF)
# X4 : Chunying Wu; Xiong Xiong; Ya Gao

16:40-17:00

Liquidation, Leverage and Optimal Margin in Bitcoin Futures
Markets
CHRA: REF PHH2FTHKF)
wIEH: BEF, BF, TX—; &A

17:00-17:20
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a2 RE 20

WA NEeEk4

EHA: ERka #HR LEFEKRSE; &a 27 M2 FHHRF

BriE: 11 A 28 BH T4

Wi —B &R

H IR ’ﬁ/\%%é\%%‘
15:20-15:40 LHRA: AZHE (REAF
WXAEE: B, R, #Jg’ﬁi o bk

Trust and Contracts: Empirical Evidence
15:40-16:00 CLHRA: JiaquanYao (BdHKF)
# X HE#:  Francesco D’Acunto; Jin Xie; Jiaquan Yao

iﬁ‘/ﬂbf‘j} *I%/\-‘]k%)%%k@
16:00-16:20 LHRA: T8 (FhMEXF)
WwXEH: LKRE; TA

Directors’ and Officers’ Liability Insurance and Maturity Mismatch:
Evidence from China
JLIA: ShouyuYao (REKF)
WX AE#:  Yunxi Tang; Shouyu Yao

16:20-16:40

The impact of local attention on corporate social responsibility
16:40-17:00 ICLARA: YahuiAn (REHLKF)
# X AE# : Yahui An; Junjun Ma; Xu Feng; Xiong Xiong

R 5 B 5 b4 3 ——K T /25 CDOM 42 A 69 46 36
17:00-17:20 LHRA: KEF (LB KF)
WXAEE: KIEAH; KIRF
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AT IR IR
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aaHRE 21

WA : EALF5£%2

EHA: FRIHR LFMEMR KT ; RHERINHR MIEHHAHRF

BHE: 11 f 28 B F4

& —& S5DVIP =7

15:20-15:40

BN F A FGHOHFN: AT R 5B RS A
LHA: MBH (EITXF)
wXAEH: BB N FH; KF

15:40-16:00

% LR AR . BRI LS BT SR e A e LEAAL R
= Rt R ARG
LHRA: MNF (AXKF)

WXAEE: X F; vz

ST AP HEAREFTATRG R Z 8y —ETARAR
P 2wk MU 69 BF LA A

16:00-16:20
LHA: THE (RIHXF)
WX EH: EN#, ZAM, BHTE; THY
Digital Finance, Green Technological Innovation and Energy
Environmental Performance: Empirical Evidence from China’s
16:20-16:40 Regional Economies

LI/ A: Shaopeng Cao (RFEKXF)
#w X AE4: Shaopeng Cao; Chunfeng Wang; Zhenming Fang; Liang Nie

16:40-17:00

ARG 25 I 42 B9 BATR 2840 Bl s BT #Um i ok B 4 B 214
T 3 #E 4R
CHRA: 254 (HFARXFE)
BXEH: A IR
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a2 RE 22

WA FERMS

EHA: ERAR AR BEREIKR; FF HER WIEFHHKRF

BriE: 11 A 28 BH T4

R & BAT

15:20-15:40

BATahanE: ATHEF ) FEFERERT T~ 2 Mg
LHA: £84H (PRHEXF)
WL 285 £4; BEX

15:40-16:00

Asset Growth Effect in Mean-variance Analysis
LA Xiaotuo Qiao (BREILKF)
X AE#H:  Xiaotuo Qiao; Jun Li; Haifeng Guo

16:00-16:20

Expected Macroeconomic Conditions and Market Risk Premium:
Evidence from Macroeconomic Forecasts
JCH/A: Yizhe Deng (HBAH KF)
# X AE# : TiZhou; Yizhe Deng

16:20-16:40

Intangibles to Tangible: In Search of Firm Value Creation
ILA/A:  CunfeiLiao  (HdXF)
#® X k4 : Cunfei Liao; Fuwei Jiang; Guohao Tang

16:40-17:00

MBS T G T FME SR HED? - A THRITHEFREL
A
LHA: RE (ZBEMZ2KF)
wLAEE: %%, BRR

17:00-17:20

Agent Heterogeneity and Learning in Continuous Time
JLIA: YangLi (B&EMZAF)
# X AE#: Yang Li; Chuan Ding
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AT RIRER ER VR
11 A 28 H T4 (13:00-15:00)

SaRiERE1

P NEeRETATE

IRA: BRE MI2HTHRF

BEl: 11 § 28 B T4

Ho & BEi4A 3L ID 950 969 838

BT R B AN BTN 8] 4F B3R5 RS v AT AL
13:00-13:20 LHRA: BF (RELXF)
WwXAEH . A, HRed; k4 DA

LN E S ELP M3t 2 5EHERT
13:20-13:40 LHRA: 8% ((LAMZ2LFE)
WA B EA, HEE, TR B A

Optimal commissions and subscriptions in mutual aid platforms

13:40-14:00 CHA: RKEZ  (PLAZAHER)
BIAME ABRE; W

ETFHAME 2 F LG DA Tk W AT RBAERF R
14:00-14:20 LHRA: R (BEHAARKF)
WXAEH: IR, £ R%

LN B ik 41k A3 T A AR AT B S S AT R
14:20-14:40 LHRA: REE (REMZXF)
WXAEH: KEE: Bz

14:40-15:00 SCHA: FH (PEue L)
WXEH: THE; TH
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FAFRIRER ERE VR
11 A 28 HF4 (13:00-15:00)

SaH i ERE 2

B : BRLHL5 &R

IRA: AF SR HRF

BriE: 11 A 28 BH T4

¥ b BEABL ID 352412 301

REHBIER T A MERAEAEEFRT—FR T ET H ¥
79 % v

13:00-13:20 o N
LHRA: £ia8 (BAEIXF)
WXAEE: R Rigsk
“B11 LA BARTILE R R-T 6% TH—EF ASIS X 5%
% il
1320-13:40 1 % T F ALK 3h R A

CHRA: RE (FHLF)
wXEH: XNEFE; KE; BTA

12K RS ) 29 R T BUR &P AR 3 4R AT KU 89 %5 ok BF 52
13:40-14:00 LIRAC ﬁvﬁﬁ (a‘%ﬂlk )

FTEEBREEIREOREIREFAHSER—EATEERY
# B R B & E R A
LHRA: BFF (FEMEZXF)
wXAEH: BEE: kP 1448, i

14:00-14:20

ETF £ & % ah b K e 09 — ANk R ?
14:20-14:40 LHRA: & (BANXF)
WXARH: WA R K

P E TR AT ki 69 B ——% A Copula 41
R LEMAE A 09E 45
CHRA: BT (RhHBXFE)

WIAEE: RT; BFHTF

14:40-15:00

65



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

AT RIRER EIREUGE
11 A 28 H T4 (13:00-15:00)

SaH i ERE 3

A : 2% EE

IHA: RAF FLRF

BHE: 11 f 28 B F4
5

&: B2 ID 612 156 310
ATFALEE

€& AT AAE H ok XA T 49 CAFE (oeifiE) 4 &0F
fEAR 709 32 5 Fo 2 2GR AT 5 )
CHRA: ZikE (FLRF)
WXAEH: ReE; FikE

13:00-13:20

N R e 5 K R a2 823~ % —2 T CHFS 894235 4%
13:20-13:40 LHRA: KEE J HMEITLAF)
WXAEE: BT RiE; AR kiadm: BEX

AT 2T %30 B A& 404 50 IR 22 A 2F 22 3538 K o 0 48 B o
%
CHRA: #3E @M XF)
wXAEE: B iR

13:40-14:00

*EN 5L FH G AT LR EH RS
14:00-14:20 LHRA: BREH (REXF)
wIXHE: REH;, A%, R, 480

RAERAFAERBE LR D? —A T+ EGLFTHREYE
WriE 4%
THA: wAE (BRRRAAARXE)
B M BRI

14:20-14:40

BHAR G H) B S B L RAT R e Kie —& F R A LE AR A
14:40-15:00 LHRA: B (FHEeHmRF (£F))
wLEH: R B

66



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

AT RIRER EIREUGE
11 A 28 H T4 (13:00-15:00)

SaB B ERE 4

A e aRft

IHA: BE P2FRH RS

BriE: 11 A 28 BH T4

HE . BEIA L ID 167 166 691

RITHFRPFREE
13:00-13:20 LA EFu (BN KkF)
WXAH: FRI; FHER; HIAR

ETFREFIEENITHIRENTFR
13:20-13:40 LHRA: R (AL LFE)
WX AEH: INE R, ERAER FA BRRE; X &

Combining Exchange Rate Forecasts
13:40-14:00 JCIRA: Xuanxuan Liang (P @M L280% KF)
# X AE#:  YuRen; Xuanxuan Liang; Qin Wang

Is idiosyncratic volatility priced in cryptocurrency markets?
14:00-14:20 LA YiLi (REXF)
# X AE# : Wei Zhang; Yi Li

AT O X 0 Fe ik 3k A5 ) E 69 B AAS EAE A
14:20-14:40 LA X F# (B KF)
XA NF W KBE; KF

FHAE GG AT
14:40-15:00 LHRA: W (EANKFP)

wLEH: TEW;, LY

67



F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

FAFRIRE EREVGE
11 A 28 HF4 (13:00-15:20)

DB BERES

P 2RITA R

EHA: L3 HIBHFTHRF

BriE: 11 A 28 BH T4

Ho & . BEi4L ID 314 776 226

% 3% Libor 7 A A 5T
13:00-13:20 LHRA: KEFE (BN KF)
wi4’F:E‘ e, %'%&—&«%

km&%ﬁﬁﬂ

13:20-13:40 CHRA: BALE (JAIEKF)

WXAEH: IR BFAL AR A

A T AR5 4t

X 5 3

13:40-14:00 CLR/A: Zhiyuan Pan (HHML K

Realized bipower variation, jump components and option valuation
F)
# X AE# : Zhiyuan Pan; Yudong Wang; Li Liu

14:00-14:20 LHRA: MEZ (REXFP)
WXAEE: %A, fEfk

RIEMR T AR BERALEEREFTHRE

WXAEH: BT XFH

WA RARKEESERA T T Z2 LB
14:20-14:40 CRA: ANFEHE (PHMEEERS)

Evidence from Bitcoin and Beyond
CLI/A: TaoTang (B KF)
#& XAE# : Tao Tang; Yanchen Wang

14:40-15:00

Liquidity Shocks, Price Volatilities, and Risk-managed Strategy:

EZ -SSP EOEIX E @G K
15:00-15:20 LCHRA: R (PHMEKEKRS)
wIAEE: TR

68




F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

AT RIRER EIREUGE
11 A 28 H T4 (13:00-15:00)

SaBEERE 6

BAL: TG RILLEH

IHA: B HI2FFHXF

BriE: 11 A 28 BH T4

B b BEIABL ID 753 118 566

13:00-13:20

BRAA) AT T R XA A —Fb oA 24 09 4o A o A AL A
LHRA: #8584 (BaEMEZ2KFE)
wIEE: REL; B

13:20-13:40

FE AR % EOMEAR T R 89 A B 5 AT
CHRA: BXE (LEMEXS)
WA RLE; FR

13:40-14:00

Temporal Effects in Index CDS Trading and Liquidity
C4RA: XinjieWang (FHHAEKF)
X4 : Xinjie Wang; Weike Xu; Zhaodong (Ken) Zhong

14:00-14:20

A FETF G ROk &5 FAE X AR Z 5 AUk o 47
CHRA: 3K (HTFFFRF)
WXAEH . M A

14:20-14:40

Internet stock message boards and financial reporting quality
JC/A: Pengfei Wang (REKXF)
#XAE#:  YiLi; Wei Zhang; Pengfei Wang;

14:40-15:00

“ILEET MR LT . BARELBFBR—ATAIEY
Bl % F = AL A 0 SRAEAT R
LHRA: AMRKIE (HIRKAEKF)
wAAEE: P I

69




F ) \Um&il R4 RS XS HES The 18th Conference on Financial Systems Engineering and Risk Management

+—. BZEER

BRLR

HHNE — JSREUNERESNEREFO
. &FEEHEY 5 AH;
o HWHMZE: 2412 5%, FHZL 13 JT;
o AZTHWER: BN T3 b ARG, FFeALHE S B (F: 4:50 OK:
22:00) PUZEINEM TR, Al 4 35 E E TR 55 Xuh AR, 217 1.6 A
B bt B E PR B, L) 50 708

dxEEy — JAREUNERSNEREF O

o EFEIEEY 40 AE;

o HMZE: 2955 5%k, AL 130 J;

o AZTHWER: b T i HhAk G G, FeAk 4 S RNE (- 05:00 Kk 22:20
Y13 4yeh/80) AL T 1), SRR 3wk R ks, BNk 2 5
LRANA (17: 05:15 K: 22:15 29 3 40%h/d) AP 11070, Fesk 8 uhi% 4R
Bk, s NI E NS (e 06:35 K: 23:10 £ 7-10 40 8h/
W) T2 Mgy e, Fess 2 b T3 A disthaksl, Wk, AT 729 K2
HEHLI T3 Wi AT, FALZTHE 5 B (1. 04:50 K. 22:00) FHZE
INER T, sk 4 vhE TR S X e A w, T4, 17 1.6 ARE]L
HE I E PRl e Ry, AL 2 /M.

dxss > JRENEERSNESREF O

o EFEFEEY 31 AH;

o HMZE: 2546 %F, FHZ 97 Jt;

o AZTHRER: JL Rt R uY, AL HLEL 2 S ZRAMIA (B: 05:15 K: 22:15
Y3 4yidh/dE) RETTR, FeAR 4 v E R E T, M B2 Kb H
ui, WATRREITAREL, #HRATT 850 MILE (H: 06:30 K: 20:30
2 3-5 k) Syl a, AL 10 uh EEE ARG ALY, [F) 5
I 33 B% (F: 05:50 A: 21:00 29 10-15 4345t /#%) RIFET7 1A, sl 1 ik
ZETES XA, 217 1.6 ABZ I B E RS R, 4
FEZ) 1 /MEF 50 3% .

RS > AREWNERSRERT L

o LFREEY 40 AH;
o HWFZE: 241 /MK 20 408, R 140 IG;

70



FH )\ mERl RE TSR E PEFE 2 The 18th Conference on Financial Systems Engineering and Risk Management

o  AZTHUER: JbrTvvhHh kGG, FARHMER 7T 4 (F: 05:12 2K 22:32
Yy 2-3 4y e /B EFETTH, Tk 11wk XA L, sk s bk 10
SLEANIR (. 04:56 K: 22:41 £ 2-3 pkh/8) EH 7R, sl 75
=JoHrHbEkug, M CL ZRpd LS, SPAT R =Juh Ascul, #HIFA=E 850
PRERZE (. 06:30 2K: 20:30 £ 3-5 2rfh /i) Dyl 7 m), Al 8 i
FEEBIE RGNS, Rl 33 B (E: 05:50 AK: 21:00 £ 10-15 %
Bk BT, SReAl 1 b E TR S X AR, BT 1.6 AR ZRAL
HEE PR & Ly, AFEL) 2 /N 20 438

KXW —  EEEWNERENUEEF O

o EFEIEEZL) 76 AH;

o HHZE: 2491 /NEF50 4%, AL 260 IG;

o AZTHuER: JL TR E BRI ARG B, ek KNI HHLIS L (-
09:00 AK: 18:00 £ 30 4r%h/k) EHHHLIAER AR T, sk 7 uhZ
U AR, N4, [FEuifaessi 5 8 (E: 04:50 K: 22:00) FHZEM
BRI, st 3 N EE RS XU AR, R, AT 1.6 ARZEILN
[0 [ 2> i £ bty , 4240 2 /N 40 238t

H RS XA E G BKRE CPT4) 20 20481)

e,

3

EERN: TATRBEINE HHIH AR AL 5 B I E Br ol & e O R T, HoAii
B ENURSS, T EARTE B R SERRTE DL ZHH TR .

71



)\ R S TS K 2 The 18th Conference on Financial Systems Engineering and Risk Management

+=. 2 rEE

—EYEE

72



EH

)\ <l 240 TR 5 KU A A2

The 18th Conference on Financial Systems Engineering and Risk Management

T=. FFHBRRTA

257k BN HLE
B oyl 13811253345
SNUNYE xR E 13260076872
K U 15810055769
SBEM B E 13260076872
st B 13520009138
SR E
Rk 18811406347
SWHHR KE #HkHl 13611194080
SVERE. AR x| = 13901326440
LWATHE ' ¥ 13810100114
SEHMR fserm2020@163.com

73



mailto:fserm2020@163.com

