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Academic Interests
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Working Experience

Professor, Sun Yat-Sen University, Guangzhou, 09/2012-
Professor, Central University of Finance and Economics, Beijing, 09/2010-08/2012

Substitute Professor, Department of Finance and Economics, Baruch College, Baruch College,
New York, USA, 2/1/2009-1/31/2010

Associate Professor, Department of Finance, Zhongshan (Sun Yat-sen) University, Guangzhou,
China, 2004-2006

Assistant Professor, Department of Finance, Zhongshan (Sun Yat-sen) University, Guangzhou,
China, 2002-2004

Education

Baruch College, Ph.D. Finance, 2006-2011

Zhongshan (Sun Yat-sen) University, Ph.D. Economics, 1997-2002
Zhongshan (Sun Yat-sen) University, B.A. Accounting, 1993-1997

Publications in English

1. “Understanding bilateral exchange rate risks”, (with Jiaqing Zhu, Jie Li), Journal of
International Money and Finance, 2016, 68, 103-129
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Factors contributing to hit-and-run crashes in China,(with Guangnan Zhang,T.Cai, D. M.
Bishai, C. Wu, Z. Chan), Transportation Research Part F: Traffic Psychology and
Behaviour, 23, March 2014, 113-124.

Do Securitized Real Estate Markets Jump? International Evidence, (with Jie Li, Yinggang
Zhou), Pacific-Basin Finance Journal 2015, 31, 13-35.

In Search of Conclusive Evidence: How to Test for Adjustment to Target Capital Structure
(with Armen Hovakimian), Journal of Corporate Finance, 2011, 17(1), 33-44.

Clawbacks and Cronyism: Evidence from China (with Linda Allen), FEinancial
Management, 2011, 40(3), 733-756.

Do Firms Have Unique Target Debt Ratios to Which They Adjust? (with Armen
Hovakimian), Review of Finance, 2012, 16(3),733-754.

Price Discovery for Segmented US-listed Chinese Stocks: Location or Market Quality, (with
K. C. Chen and Lifan Wu), Journal of Business Finance and Accounting, 2010 37(1) & (2),
242-269.

How Does FDI Affect China Nowadays? Evidence from Different Industries and Provinces,
(with Jimmy Ran and Jan P Voon), Journal of Comparative Economics, 2007, Vol. 35,
Issue 4, 774-799.

Effects of Foreign Currency Component in Monetary Aggregates on Money Neutrality, (with
Jimmy Ran and Jan P Voon), Economics Letters, 2008, Vol. 99, Issue 3, 435-438.

What Happened to Oil Price-Macroeconomy Relationship in Hong Kong, (with Jimmy Ran
and Jan P VVoon), Pacific Economic Review, Vol. 15, No. 2, pp. 263-280, May 2010.

Causality and Variance Spillover among European Government Bond Markets, (with James
Refalo and Lifan, Wu), Applied Financial Economics, 2008, Vol. 18, No. 21, 1709-1720.

Does China Really Lose from RMB Revaluation? Evidence from Some Export Industries
(with Jan P Voon and Jimmy Ran), Applied Economics, 2006, Vol. 38 (15), 1715-1723.

Risk, Uncertainty and China’s Exports (with Jan P Voon and Jimmy Ran), Australian
Economic Papers, 2006, p.158-168.

Effects of Real Exchange Rate Volatility and Misalignment on Commodity Exports: The case
of China, with Jimmy Ran and Thomas Voon, in L. S. Ho and Robert Ash (eds.), China,
Hong Kong and the World Economy: Study on Globalization, US: Palgrave-Macmillan

Comparison of Some of the Macro Determinants for the HK-Macao Direct Investment in
Guangzhou and Shenzhen, with Jimmy Ran, in Nyaw Mee Kau and Chen Guang Han (eds.),
Economic Development between Hong Kong and The Pearl River Triangle Delta, Joint
Publishing Publishing (H.K.) Co., Ltd., Hong Kong, 2006. pp 135-141.

Selected Publications in Chinese
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Fi,  (CEHEER) , 2004 4 111, P22—28, 5 Thomas Voon.

11. &R kSR EHGK: o EZE L E R, (Gitatsi) . 2003 45 114, P29-
34, H5EES.

12, BT, BEWNSKPLF K. PERGRSEPRLE,  (ERL5) . 2002 45 9 #,
p57-62.
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Working Papers

How does debt create shareholder value when expected agency costs are extreme: a new
perspective, with Armen Hovakimian

Large sample evidence on capital structure and employee wage, with Armen Hovakimian
Shareholder investment horizons and payout policy, with Armen Hovakimian



Conference Presentations

1. “On the Role of Variable Input in the Relationship between Investment and Exchange Rate
Volatility: An Empirical Analysis”, AEA, 2013, San Diego

2. “Revisit the relationship between exchange rate volatility and firm-level investment”,
BRZUTFF s, WEMITE, 2012 4F

3. “Large Sample Evidence on Capital Structure and Employee Wage”, PHrd 28 K27, K
#, 201145 H: WITL K%, WM, 20114F4 H; RiEMZAE KRS, b, 20114F3
H

4. “In Search of Conclusive Evidence: How to Test for Adjustment to Target Capital
Structure”, 2010 FFEfE M ES (FMA) , 412, 20104 10 H

5. “Shareholder Investment Horizons and Payout Policy”, 2010 4F 4@l 22 S 4FE 4

(FMA) , 4%y, 2010 4 10 H

6. “Clawbacks and Cronyism: Evidence from China”, Financial Management (Asia)
Conference, FTANCE F Y, Brnyk, 201047

7. “In Search of Conclusive Evidence: How to Test for Adjustment to Target Capital
Structure”, R KA, Jbnt, 2010 4 6 H

8. “In Search of Conclusive Evidence: How to Test for Adjustment to Target Capital
Structure”, [R5, (7], 2010 45 /]

9. “In Search of Conclusive Evidence: How to Test for Adjustment to Target Capital
Structure”, 2009 fE /R & filiZE o E Sy, ARpkil?

Academic Service

Reviewing Activity

Journal of Banking and Finance, Journal of International Money and Finance, Journal of
Business Research, Journal of Business Finance and Accounting, International Review of
Economics and Finance, Bulletin of Economic Research, Economic Bulletin, Emerging Market
Finance and Trade

Chair & Discussion
Financial Management Association Annual Meetings, 2010, Chair & Discussion.
Eastern Finance Association Annual Meetings, 2010, Chair & Discussion.

Financial Management Association (Asian) Annual Meetings, 2010, Discussion.



Financial Management Association Annual Meetings, 2009, Discussion.

Eastern Finance Association Annual Meetings, 2009, Discussion.
Conference Program Committee
Eastern Finance Association Annual Meeting, 2009,2010

Honors and Awards

2015: HLmBEWESFEFRBMETE SR (NSCHaRy) 8%

2015: RPN RESLFEK: £4E VAR R4, BRG] 30 F£5518
2011: Best Dissertation in Finance, CUNY-Baruch College

2010: Financial Management Association Annual Meetings Best Paper in Corporate Finance,

Semi-Finalist.



