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Research output 
 
 
 
Research Output (Refereed Articles) of IGF Research Associates: UNSW  

 
Selected publications of IGF associates from UNSW in 2021 are listed as 
follows: 

 
Arner, D. W., Buckley, R. P., Dahdal, A. M., & Zetzsche, D. A. (2021), COVID-19, Digital Finance, 
and Existential Sustainability Crises: Setting the Agenda for the 2020s, National Law School of India 
Review. 
 
Ben-David, I., Jang, Y., Kleimeier, S., & Viehs, M. (2021), Exporting Pollution: Where Do 
Multinational Firms Emit CO2?, Economic Policy.  
 
Boehmer, E., Fong, K., & Wu, J. J. (2021), Algorithmic Trading and Market Quality: International 
Evidence, Journal of Financial and Quantitative Analysis, 56(8), pp. 2659-2688. 
 
Buckley, R. P., Arner, D. W., Zetzsche, D. A., Didenko, A. N., & van Romburg, L. J. (2021), 
Sovereign digital currencies: Reshaping the design of money and payments systems, Journal of 
Payments Strategy and Systems, 15(1), pp. 7-22. 
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Le, A. T., Le, T. H., Liu, W. M., & Fong, K. Y. (2021), Dynamic limit order placement strategies: 
survival analysis with a multiple-spell duration model, Annals of Operations Research, 297(1-2), pp. 
241-275. 
 
Le, A. T., Le, T. H., Liu, W. M., & Fong, K. Y. (2021), Dynamic limit order placement activities and 
their effects on stock market quality, Annals of Operations Research.  
 
Liu, C., Masulis, R. W., & Stanfield, J. (2021), Why CEO option compensation can be a bad option 
for shareholders: Evidence from major customer relationships, Journal of Financial Economics, 
142(1), pp. 453-481. 
 
Liu, H., Tang, Q., & Yuan, Z. (2021), Indifference pricing of insurance-linked securities in a multi-
period model, European Journal of Operational Research, 289(2), pp. 793-805. 
 
Lo, A., Tang, Q., & Tang, Z. (2021), Universally Marketable Insurance under Multivariate Mixtures, 
ASTIN Bulletin, 51(1), pp. 221-243.  
 
Mercurio, B., Buckley, R., & Fu, E. J. (2021), The legitimacy of capital controls during a retreat from 
globalisation, International and Comparative Law Quarterly, 70(1), pp. 59-101.
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Policy Contributions Published in International and Domestic Media 
 
 
During 2021, the Director and Associates of the IGF contributed to 
numerous news media items nationally and internationally, including the 
following: 
 
Professor Fariborz Moshirian – Director of the Institute of Global Finance; 
University of New South Wales had the following engagment with the media: 
 
 
Fariborz Moshirian discusses what global risks to expect in 2022 on Bloomberg TV 
 
It’s unclear whether G-20 nations will unanimously agree on the global tax plan, expert says. Fariborz 
Moshirian, CNBC  
 
 
Can the OECD pull together an international agreement on global corporate tax, Fariborz Moshirian 
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 
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34th  Australasian Finance and Banking Conference, 15-17 December 
This annual conference is the most significant finance and banking conference in the Asia Pacific 
region.  
The conference was sponsored by Australian Stock Exchange, BlackRock, 
Bureau Van Dijk, PwC, Reserve Bank of Australia, and SIRCA. The AFBC has 
become the most prestigious finance conference in the Asia-Pacific region. It is 
a gathering of over 296 delegates from 188 institutions and firms, representing 
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Context Is Everything: Cross-Learning in the Digital Age of Capital Markets 
Thomas Ruchti, Carnegie Mellon University 
Andrew Bird, Chapman University 
Phong Truong, Pennsylvania State University 
Stephen Karolyi, Office of the Comptroller of the Currency 
 
Competition Network, Distress Propagation, and Stock Returns 
Wei Wu, Texas A&M University 
Mingming Ao, San Diego State University 
Winston Dou, The Wharton School at University of Pennsylvania 
Shane Johnson, Texas A&M University 
 
Insider Trading and Anomaly 
Hong Xiang, The University of Hong Kong 
 
Crowding and Factor Returns 
Ke Tang, Tsinghua University 
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Covenant Prices of US Corporate Bonds 
Patrick Weiss, Vienna University of Economics and Business  
Rainer Jankowitsch, Vienna University of Economics and Business 
Lukas Handler, Vienna University of Economics and Business  
 
Pandemic waves, government response, and bank stock returns: Evidence from 36 
countries 
Stephan Bales, Universtity of Hohenheim 
Hans-Peter Burghof, Universtity of Hohenheim 

 

Cryptocurrency 
Decentralized Stablecoins and Collateral Risk 
Ganesh Viswanath-Natraj, University of Warwick 
Roman Kozhan, University of Warwick 
 
Testing the Local Martingale Theory of Bubbles using Cryptocurrencies 
Soon Hyeok Choi, Cornell University 
Robert Jarrow, Cornell University 
 
Factor Structure of Cryptocurrencies 
Yeguang Chi, University of Auckland 
Wenyan Hao, University of Leicester 
Jiangdong Hu, University of California, Irvine 
Zhenkai Ran, University of Cambridge 

 

Corporate Governance 
Risk governance in bank holding companies 
Dietmar Leisen, Gutenberg University of Mainz 
Peter Swan, UNSW 
 
Cracking the Glass Ceiling: South Korea
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Ran Chang, Shanghai Jiao Tong University 
Liya Chu, East China University of Science and Technology 
Jun Tu, Singapore Management University 
Bohui Zhang, Chinese University of Hong Kong, Shenzhen 
Guofu Zhou, Washington University in St. Louis 

 
What Is the Impact of Mutual Funds' ESG Preferences on Portfolio Firms? 
Maxime Couvert, University of Hong Kong 
 
Product Market Threats and Corporate ESG Performance 
Yue Xiang, University of Bath 
Hanwen Sun, University of Bath 
David P. Newton, University of Bath 
 
Does media coverage of firms’ environment, social, and governance (ESG) incidents 
affect analyst coverage and forecasts? 
Zhichao Li, Durham University 
Guanming He, Durham University 
 

 

Corporate Finance 
Communities as Stakeholders: Impact of Corporate Bankruptcies on Local 
Governments 
Baridhi Malakar, Georgia Tech 
Sudheer Chava, Georgia Tech 
Manpreet Singh, Georgia Tech 
 
The Bright Side of Discretion in Public Procurement 
Dimas Fazio, National University of Singapore 
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Compensation 
Mark Humphery-Jenner, UNSW Business School 
Suman Banerjee, Stevens Institute of Technology 
Vikram Nanda, University of Texas at Dallas 
Xingjian Zhang, Stevens Institute of Technology 
 
Do Managers Walk the Talk on Environmental and Social Issues? 
Wendi Du, Georgia Tech 
Sudheer Chava, Georgia Tech 
Baridhi Malakar, Georgia Tech 
 
Real Effects of Shareholder Proposals: Innovation in the Context of Climate Change 
Greg Tindall, Palm Beach Atlantic University 
Rebel Cole, Florida Atlantic University 
David Javakhadze, Florida Atlantic University 
 
The Real Consequences of Macroprudential FX Regulations 
Hyeyoon Jung, Federal Reserve Bank of New York 
 
Does Private Equity Systematically Over-Lever Companies? 
Sharjil Haque, University of North Carolina at Chapel Hill 
 
Risk Shifting when Shareholders Are Creditors 
Abed El karim Farroukh, University of Washington 
 
Waiting for Capital: Dynamic Intermediation in Illiquid Markets 
Konstantin Milbradt, Kellogg School of Management, Northwestern University 
 
Corporate tax avoidance, firm size, and capital misallocation 
Oliver Levine, University of Wisconsin-Madison 
Brent Glover, Carnegie Mellon University 
 
Financing Repeat Borrowers: Designing Credible Incentives for Today and Tomorrow 
Piruz Saboury, University of Houston 
Anil Jain, Board of Governors of the Federal Reserve System 
 
Lines of Credit, Two-Player External Liquidity 
Zhongyan Zhu, Monash University 
Zhanbing Xiao, University of British Columbia 
 
Shadow Union in Local Labor Markets and Capital Structure 
DuckKi Cho, Peking University HSBC Business School 
Lyungmae Choi, City University of Hong Kong 
 
Ruling with Ideology: Politician Belief and Decisions to Privatize 
Linxiang Ma, University of Melbourne 
 
Is Democracy Good for Corporate Investment? 
Qie Yin, Hong Kong Baptist University 
Zigan Wang, The University of Hong Kong 
Yan Li, The University of Hong Kong 
Youan Wang, The University of Hong Kong 
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Investment Under Up- and Downstream Uncertainty 
Fotis Grigoris, Indiana University 
Gill Segal, University of North Carolina at Chapel Hill 
 
Reaching for Influence: Do Banks Use Loans to Establish Political Connections? 
Pavel Savor, DePaul University 
Mahsa Kaviani, University of Delaware 
Hosein Maleki, Florida State University 
 
The Downstream Channel of Financial Constraints and the Amplification of Aggregate 
Downturns 
Sergio Rocha, University of Illinois 
Gustavo Cortes, University of Florida 
 
The Value of Lending Relationships 
Andrew Bird, Chapman University 
Thomas Ruchti, Carnegie Mellon University 
Michael Hertzel, Arizona State University 
Stephen Karolyi, Office of the Comptroller of the Currency, Department of the Treasury 
 
What limits bank lending in emerging markets? An experiment testing informational 
and contractual frictions 
Anil Jain, Federal Reserve Board 
 
Who Invests in and What Drives Equity Ownership Around the World 
Yiliu (Lucie) Lu, McGill University 
Vihang Errunza, McGiIl University 
Ines Chaieb, University of Geneva and Swiss Finance Institute 
 
Inflation Expectations and Risk Premia in Emerging Bond Markets: Evidence from 
Mexico 
Eric Fischer, Federal Reserve Bank of New York 
Jens Christensen, Federal Reserve Bank of San Francisco 
Remy Beauregard, Federal Reserve Bank of San Francisco 
Simon Zhu, Federal Reserve Bank of San Francisco 
 
Pre-FOMC Information Asymmetry  
Farshid Abdi, University of Massachusetts Amherst 
Botao Wu, New York University, Stern School of Business 
 
The Bond-Lending Channel of Quantitative Easing 
Hee Su Roh, Stanford Graduate School of Business 
 
Monetary Reforms and Inflation Expectations in Japan: Evidence from Inflation-
Indexed Bonds 
Jens Christensen, Federal Reserve Bank of San Francisco 
Mark M. Spiegel, Federal Reserve Bank of San Francisco 
 
Inflation Volatility Risk and the Cross-section of Corporate Bond Returns 
Luis Ceballos, Pennsylvania State University 
 
The Effect of Credit, Liquidity and Rollover Risk on Bondholder Wealth in Mergers 
and Acquisitions 
Florian Pauer, Vienna University of Economics and Business 
Rainer Jankowitsch, Vienna University of Economics and Business 
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Does Firms’ Equity Financing Benefit Debtholders? Evidence from Private Placements 
of Equity 
Jee Youn Koh, Nanyang Technological University 
Jun-Koo Kang, Nanyang Technological University 
James Park, Korea University 
 
Equity Financing, Equity Lending, and Price Pressure: The Case of DRIP Arbitrage 
Tze Chuan Ang, Deakin Business School, Deakin University 
Xin ‘Simba’ Chang, Nanyang Technological University 
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Financial Institutions, Stability and Regulation 
The Rise of Nonbanks and the Quality of Financial Services 
Jing 
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The Effects of Capital Requirements on Good and Bad Risk-Taking 
Aaron Pancost, University of Texas at Austin McCombs School of Business 
Roberto Robatto, University of Wisconsin-Madison 
 
A Tale of Two Bailouts: Effects of TARP and PPP on Subprime Consumer Debt 
Raluca Roman, Federal Reserve Bank of Philadelphia 
Allen Berger, University of South Carolina 
Onesime Epouhe, Federal Reserve Bank of Philadelphia 
 
Quantitative Easing, Bank Lending, and Competition 
Roberto Robatto, University of Wisconsin-Madison 
Andrea Orame, Bank of Italy 
Rodney Ramcharan, University of Southern California 
 
Why Repo Spikes 
Yilin Yang, 
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Vyacheslav Mikhed, Federal Reserve Bank of Philadelphia 
Barry Scholnick, The University of Alberta 
 
Changes in Personal Bankruptcy Protection Laws: The Impact on Bank Lending to 
Small Businesses 
Masim Suleymanov, Florida Atlantic University 
Rebel Cole, Florida Atlantic University 
Jason Damm, Florida Atlantic University 
 
The Value of Lending Relationships 
Andrew Bird, Chapman University 
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Asset Pricing Implications of The Mismatch Between Performance Window And 
Benchmark Duration 
Idan Hodor, Monash University 
Fernando Zapatero, Boston University 
 
Rethinking Performance Evaluation: Is Alpha Reliable in Practice? 
Justin Hitchen, University of Technology, Sydney 
Vitali Alexeev, University of Technology, Sydney 
Gerhard Hambusch, University of Technology, Sydney 
David Michayluk, University of Technology, Sydney 
 
Outperforming your peers when it matters most, or falling with style? 
Sean Anthonisz, The University of Sydney Business School 
Reza Bradrania, University of South Australia 
 
The Impact of Trustees' Age and Representation on Strategic Asset Allocations 
Dirk Broeders, De Nederlandsche Bank 
Rob Bauer, Maastricht University 
Matteo Bonetti, Maastricht University 
Rien Bogman, KPMG 
 
High Volatility and No Price Movement: Understanding Venture Capital Flat Rounds 
Nicholas Turner, UNSW 
Peter Pham, UNSW 
Jason Zein, UNSW 
 
Climate sensitivity and mutual fund performance 
Thang Ho, Lancaster University 
 
Household Constraints and Risk-Taking 
Woon Sau Leung, University of Edinburgh 
Zhongyan Zhu, Monash University 
 
Commonality in mutual fund flows: Worldwide evidence 
Anh Nguyen, University of Texas at Arlington, US
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Steven Ongena, University of Zurich 
Nicu Sprincean, Alexandru Ioan Cuza University of Iasi 
Radu  Tunaru, University of Sussex 
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