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Programme Overview

Time Activity Location

09:30 - 10:30 Registration & Welcome Atrium 

10:30 - 12:30 Parallel Sessions Seminar Rooms

12:30 - 13:30 Lunch & Poster Session Atrium

13:30 - 15:30 Parallel Sessions Seminar Rooms

15:30 - 16:00 Tea/Coffee Break Atrium

16:00 - 17:00 Keynote Jubilee Lecture Theatre

17:00 - 18:00 Industry Panel Jubilee Lecture Theatre

18:00 - 19:00 Reception & Roundtables Atrium

19:00 - 21:00 Conference Dinner Terrace Room, Bramber House

Time Activity Location

09:00 - 09:30 Late Registration Atrium

09:30 - 11:00 Parallel Sessions Seminar Rooms

11:00 - 11:30 Tea/Coffee Break Atrium

11:30 - 13:00 Parallel Sessions Seminar Rooms

13:00 - 14:00 Lunch & Poster Session Atrium

14:00 - 15:30 Parallel Sessions Seminar Room

15:30 - 16:00 Tea/Coffee Break Atrium

16:00 - 17:00 Meet the Editors Jubilee Lecture Theatre

17:00 - 17:10 Best Paper Awards & Event Close Jubilee Lecture Theatre

Thursday 13 June

Friday 14 June



Welcome

The University of Sussex Business School is pleased to welcome you to the 6th Young Finance 
Scholars’ (YFS) Conference. The main theme for this year’s event is Financial Technology 
(FinTech) with a keynote speech by Andrei Kirilenko and practitioner round tables emphasising 
this buoyant area of employment.
 
We received 135 submissions from 25 countries, so the programme is stronger and bigger 
than ever. We are running 5 parallel streams over two days, each with 17 presentations. As well 
as 4 FinTech sessions and 3 sessions on Cryptoassets, other sessions cover Asset Pricing, 
Behavioural Finance, Corporate Finance, Corporate Governance, Credit Markets, Investments and 
Regulation.
 
On 13 June Andrei’s Keynote Speech ‘A Risk-Based Taxonomy of Crypto Assets’ is at 4pm and 
following this at 5pm, also in the lecture theatre, is a new addition to this year’s programme – an 
Industry Panel on careers in the City with the following participants:

•	 Britta Achmann, Director, Head of Business Model Implementation, Market Risk 
Management, Deutsche Bank, London

•	 Daniel Mayenberger, European Head of Large Model Frameworks, Barclays, London
•	 Eliza Ruddy, Head of ETF Platform Development, Legal and General Investment 

Management, London

The chair will be asking panel members questions about future trends in employment, then 
opening to questions from the audience.
 
All are welcome at Thursday’s reception in the Atrium, from 6pm to 7pm. This year’s industry 
roundtables are hosted by

•	 Casey Chen, Oxford Risk, London – Robo-Advising
•	 Dimitris Korovilas, Ex Citigroup, London – Strategies for Cross-Asset Investing
•	 Drago Indjic, OxQuant, Oxford – Fintech Startups and Data Science
•	 Hildebert Mouilé, Kaiko, Paris – Cryptoasset Market Data and Indices

 
On Friday we hold our popular Meet the Editors panel, where you can ask questions about 
optimizing your route to publications in top Elsevier journals. The panel members are:

•	 Carol Alexander, Co-Chief Editor, Journal of Banking and Finance
•	 Douglas Cumming, Co-Chief Editor, Journal of Corporate Finance
•	 Richard Tol, Chief Editor, Energy Economics

We look forward to welcoming you in the lecture theatre at 4pm for this session, which is followed 
by the conference close and awards for best papers.
 
Best wishes, 

YFS Organising Committee

Carol Alexander
Johannes Hobelt
Xiouchun Meng
Artur Lindmaa
Elizabeth Kellingley



Keynote Speaker

Andrei Kirilenko
Director, Centre for Global Finance and Technology, Imperial College London

A Risk-based Taxonomy of Crypto Assets
It all started with Bitcoin in 2008. By now, there are thousands of crypto assets. 
What fundamental economic problem do crypto assets solve that existing assets or 
fiat currencies do not? Which assets will survive? What are the regulators up to? 

Dr. Andrei Kirilenko is the Director of the Centre for Global Finance and Technology, 
a visiting Professor of Finance at the Imperial College Business School, and a 
Research Fellow in the Financial Economics Programme of the Centre for Economic 
Policy Research (CEPR). Prior to joining Imperial in August 2015, he was a Professor 
of the Practice of Finance at MIT Sloan and Co-Director of the MIT Center for Finance 
and Policy. Prior to MIT, Professor Kirilenko served as chief economist of the U.S. 
Commodity Futures Trading Commission (CFTC) between December 2010 and 
December 2012. In 2010, Kirilenko was the recipient of the CFTC Chairman’s Award 
for Excellence (highest honor). Professor Kirilenko’s scholarly work focuses on the 
intersection of finance, technology and regulation. His scholarly work has appeared 
in a number of peer refereed journals and received multiple best-paper awards. 
Kirilenko received his PhD in Economics from the University of Pennsylvania, where 
he specialized in Finance.

Research Committee

Carol Alexander
Professor of Finance, University of Sussex

Carol Alexander is Professor of Finance at Sussex and Co-Editor of the Journal of 
Banking and Finance. Recently she became visiting professor at the Oxford campus 
of Peking University Business School having taken the John von Neumann Chair at 
TU Munich in 2018. Carol was the founding chair of the Academic Advisory panel 
for the Professional Risk Manager’s International Association (PRMIA) and later 
Chair of the Board. Her four-volume textbook on Market Risk Analysis (Wiley, 2008) 
is the definitive guide to the subject. Her latest interests focus on Blockchain and 
Cryptocurrencies and her forthcoming book (with Douglas Cumming, FAU) is another 
Wiley text on Corruption and Fraud in Financial Markets. She also consults for banks, 
asset managers, exchanges, pension funds and other financial institutions.

Herve Alexandre
Professor of Banking and Finance, University Paris Dauphine

Hervé Alexandre is a Professor of Finance at Université Paris Dauphine. He holds a 
master in Econometrics, a master’s in finance and a PhD in Finance. 
His fields of teaching and research are Banking Risk and Financial Intermediation. He 
has published several academic articles in international journals (Quarterly Review of 
Economics and Finance, Journal of Financial Services Research, Journal of Corporate 
Finance).



Ephraim Clark
Professor of Finance, Middlesex University

Ephraim Clark is Professor of Finance at the Middlesex University. Prior to this 
he has been a financial analyst, forecaster and consultant. Ephraim holds two 
PhD’s, one in Development Economics and the other in Financial Economics and 
his current interests include continuous time finance, real options, political risk 
analysis, emerging markets, capital budgeting and issues in corporate strategy and 
international business. He is the founding editor of the European Journal of Finance. 
His research has been published in numerous journals, including Management 
Science, Journal of International Money and Finance and Journal of Banking and 
Finance.

Douglas Cumming
Professor of Finance and Entrepreneurship, Florida Atlantic University

Douglas Cumming, J.D., Ph.D., CFA, is the DeSantis Distinguished Professor of 
Finance and Entrepreneurship at the College of Business, Florida Atlantic University. 
His research spans areas that include entrepreneurship, entrepreneurial finance, 
venture capital, private equity, IPOs, law and finance, market surveillance and hedge 
funds.  He is the Managing Editor-in-Chief of the Journal of Corporate Finance, and 
Annals of Corporate Governance, and an Associate Editor at the British Journal of 
Management and Corporate Governance: An International Review.  He has published 
over 170 articles in leading refereed academic journals including Journal of Financial 
Economics, Review of Financial Studies, Journal of Banking and Finance, Journal 
of International Business Studies, Journal of Business Venturing, Entrepreneurship 
Theory and Practice, Research Policy, and the Economic Journal, among others.  He 
is the Vice-President / President-Elect of the International Corporate Governance 
Society, which is holding a conference at the University of Essex in October 2019.

Bertram Düring
Professor of Mathematics, University of Sussex

Betram Düring joined the University of Sussex in 2018 and is currently Deputy Head 
of Department (Mathematics).  His research interests lie in computational finance 
and applied partial differential equations, including financial derivatives and efficient 
numerical methods for pricing and calibration. He is currently working in the wider 
area of applied partial differential equations, including modelling, analysis and 
numerics. Before joining Sussex, he taught at universities in Vienna (Austria), Mainz 
(Germany) and Konstanz (Germany).

Dimitrios Gounopoulos
Professor of Accounting and Finance, University of Bath

Dimitrios Gounopoulos is Professor of Accounting and Finance at the University 
of Bath and the Head of Department (Research) in the Accounting and Finance 
Group of the School of Management. Prior to this he was a Professor at Newcastle 
University. He is the External Examiner for Imperial College, London (Full Time MBA 
and Executive MBA) and a consultant to several private companies and government 
consulting projects related to electronics. His research focuses on Initial Public 
Offerings (IPOs), bonds structure, corporate governance, executive compensation 
and earnings management. He published in numerous academic journals including 
the Journal of Corporate Finance, Journal of Banking and Finance, Economic History 
Review etc. He serves as an occasional columnist in Columbia University, School of 
Law prestigious CLS Blue Sky Blog on issues relating regulations intervention as well 
as a Visiting Research Scholar.



Ranko Jelic
Professor of Finance, University of Sussex

Ranko Jelic is Professor of Finance at Sussex, convening the PhD Finance 
programme and leading the Business Finance research group. He has taught at 
several universities in the UK and worldwide. He has held various academic positions 
(e.g. School Director of Research, Head of Department, Director of PhD programme, 
etc.) and served as external examiner on programmes delivered by universities and 
professional bodies. Twelve of his Ph.D. students have taken up academic positions 
at UK and overseas universities and he received a University of Birmingham award 
for excellence in doctoral supervision.

Andreas Kaeck
Professor of Finance, University of Sussex

Andreas Kaeck is Professor of Finance at the University of Sussex. Prior to joining 
the Finance Group at Sussex, he was an Assistant Professor of Finance at the 
University of St Gallen (Switzerland). His research interests cover investment-
related research problems, as well as topics in financial econometrics, derivatives 
pricing and asset pricing. His current work includes studying asset pricing effects 
of earnings announcement risk. His research has been published in leading 
international journals, including the Review of Financial Studies and the Review of 
Finance.

Georgios Panos
Professor of Finance, University of Glasgow

Georgios Panos is Professor of Finance at the University of Glasgow, specialising in 
household, personal and behavioural finance. He was previously at the Universities 
of Stirling and Essex. His research has been featured in outlets such as the 
Journal of Financial Economics, the Journal of Banking and Finance, and Industrial 
Relations: A Journal of Economy and Society, inter alia. Georgios has served as a 
consultant to the World Bank in multiple occasions and is a principal investigator for 
a collaborative EU-funded Horizon 2020 project on financial awareness and stability. 

Anita Pennathur
Professor of Financial Services, Florida Atlantic University

Dr. Pennathur is the O’Maley Distinguished Professor at the College of Business at 
Florida Atlantic University and a Fellow in the Stone Initiative on Law, Economics, 
and Business and also serves as the Faculty Director for the Navitas International 
Programs for the College of Business. Her research covers financial markets and 
institutions, corporate governance and policies, real estate finance, and more 
recently, blockchain technologies.   She has published widely in leading journals in 
finance, real estate, and accounting, to include Real Estate Economics, the Journal 
of Banking and Finance, and the Journal of Accounting, Auditing, and Finance.  
Additionally, she conducts training and development programs in Higher Education 
Leadership.



Klaus Shaeck
Professor of Banking and Finance, University of Bristol

Klaus Schaeck is Professor of Banking and Finance at the University of Bristol, 
previously at Lancaster, Bangor and Southampton Universities and at Cass Business 
School. Klaus was a frequent visitor at the International Monetary Fund, held several 
visiting appointments at the Deutsche Bundesbank, and he was also a consultant 
in the ECB’s Financial Research Division, and for the inaugural issue of the World 
Bank’s Global Financial Development Report. Klaus has publications in the Review 
of Financial Studies, the Journal of Financial and Quantitative Analysis, the Journal 
of Financial Intermediation, the Review of Finance, the Journal of Money, Credit, 
and Banking, the Journal of Corporate Finance, and other internationally recognised 
journals.

Olinga Ta’aeed
Visiting Professor in Blockchain, Birmingham City University

Olinga Ta’eed is Visiting Professor in Blockchain at Birmingham City University; 
previously he led a successful private sector career retiring in 2008 at the age of 48. 
He is Director of the not-for-profit Centre for Citizenship, Enterprise and Governance 
which is the world’s leading Think Tank on the Movement of value with over 125,000 
members. He is accredited as the inventor of the Social Earnings Ratio, which The 
Vatican in 2014 describes as “the fastest adopted social impact metric in the world”, 
and in 2017 conducted the UK’s first FCA guided ICO. In April 2019 he was appointed 
chair of the Chinese Government’s regulated E-Commerce Blockchain Committee who 
have oversight of 70% of the global blockchain and cryptocurrency markets, all of which 
emanates from China. He is Chief Editor of peer reviewed Frontiers in Blockchain, 
Social Value & Intangibles Review, and Efficiency Exchange.

Richard Tol
Professor of Economics, University of Sussex

Richard S.J. Tol is a Professor at the Department of Economics, University of Sussex 
and the Professor of the Economics of Climate Change, Institute for Environmental 
Studies and Department of Spatial Economics, Vrije Universiteit, Amsterdam, the 
Netherlands. He is a member of the Academia Europaea. Previously, he was a 
Research Professor at the Economic and Social Research Institute, Dublin, the 
Michael Otto Professor of Sustainability and Global Change at Hamburg University and 
an Adjunct Professor, Department of Engineering and Public Policy, Carnegie Mellon 
University, Pittsburgh, PA, USA. He has had visiting appointments at the Canadian 
Centre for Climate Research, University of Victoria, British Colombia, at the Centre for 
Social and Economic Research on the Global Environment, University College London, 
and at the Princeton Environmental Institute and the Department of Economics, 
Princeton University.

Julian Williams
Professor of Accounting and Finance, Durham University

Julian Williams is a Professor in Accounting and Finance at the Durham University. 
He started at Durham University Business School in January 2014. He has published 
widely on the topics of financial regulation, risk management and portfolio manage-
ment. Julian’s main interests lie in market microstructure, regulating complex derivative 
securities and the impact of the liquidity of these instruments on the cost of capital for 
individuals, companies and governments. Julian’s work has been commented on and 
referenced in the Financial Times, the Press and Journal and OECD publications.



D
et

ai
le

d 
P

ro
gr

am
m

e

0
9

.3
0

 - 
1

0
:3

0
R

eg
is

tr
at

io
n 

&
 W

el
co

m
e

1
0

:3
0

 - 
1

2
:3

0
In

ve
st

m
en

t 
I

C
or

op
ra

te
 F

in
an

ce
 I

A
ss

et
 P

ri
ci

ng
 I

B
eh

av
io

ur
al

 I
C
ry

pt
o 

I
JU

B
 G

2
2

JU
B

 1
5
5

JU
B

 G
3
1

JU
B

 1
4
3

JU
B

 G
3
6

Se
ss

io
n 

C
ha

ir
s

Ju
lia

n 
W

ill
ia

m
s

O
lin

ga
 T

a'
ee

d
B

er
tr

am
 D

ue
rin

g
R

an
ko

 J
el

ic
D

ou
gl

as
 C

um
m

in
g

1
0

:3
0

 –
 1

1
:0

0
S

ar
a 

El
sa

ye
d

G
un

ra
ta

n 
Lo

na
re

R
an

 S
hi

K
at

si
ar

yn
a 

Zh
au

ne
rc

hy
k

Al
ex

 D
ic

ke
rs

on

Te
st

in
g 

Fa
ct

or
 M

od
el

s 
in

 
Em

er
gi

ng
 M

ar
ke

ts
: 
Ev

id
en

ce
 

fr
om

 t
he

 E
gy

pt
ia

n 
S

to
ck

 M
ar

ke
tIn

du
st

ry
 T

ou
rn

am
en

t 
In

ce
nt

iv
es

 
an

d 
C

or
po

ra
te

 In
no

va
tio

n 
S

tr
at

eg
ie

s

O
pt

io
n-

Im
pl

ie
d 

B
ou

nd
s 

fo
r 

th
e 

C
ra

sh
 P

ro
ba

bi
lit

y 
of

 a
 S

to
ck

N
at

io
na

l C
ul

tu
re

 a
nd

 In
ve

st
or

 
S

ki
ll 

an
d 

Ti
m

in
g 

Ab
ili

ty
Tr

ad
in

g 
Vo

lu
m

e 
in

 
C

ry
pt

oc
ur

re
nc

y 
M

ar
ke

ts

1
1

:0
0

 –
 1

1
:3

0
Zh

ifa
ng

 Z
ha

ng
Fa

bi
an

 R
ec

k
M

at
hi

eu
 M

er
ca

di
er

Ze
xi

 S
un

D
an

ie
l H

ec
k

B
e 

Aw
ar

e 
of

 P
ol

iti
ca

l 
C

on
ne

ct
io

ns
: 
A 

C
as

e 
of

 T
V 

D
ra

m
a 

Ef
fe

ct

Th
e 

Im
pa

ct
 o

f 
G

ov
er

na
nc

e 
In

fr
as

tr
uc

tu
re

 o
n 

In
w

ar
d 

Fo
re

ig
n 

D
ire

ct
 In

ve
st

m
en

t

A 
O

ne
-s

id
ed

 V
ys

oc
ha

ns
ki

i-
Pe

tu
ni

n 
In

eq
ua

lit
y 

w
ith

 
Fi

na
nc

ia
l A

pp
lic

at
io

ns

Va
gu

e 
Ta

lk
 in

 E
C

B
 P

re
ss

 
C

on
fe

re
nc

e:
 N

ew
s 

or
 N

oi
se

?
Pr

ic
e 

D
is

co
ve

ry
 a

nd
 E

ffi
ci

en
cy

 
in

 B
itc

oi
n 

M
ar

ke
ts

1
1

:3
0

 –
 1

2
:0

0
Ah

m
ed

 M
oh

am
m

ed
Ja

ne
et

a 
M

au
nt

hr
oo

a
Zh

iti
ng

 W
u

M
us

ta
bs

ar
 A

w
ai

s
M

ic
ha

el
 D

ak
os

C
an

 T
on

e 
an

d 
R

ea
da

bi
lit

y 
of

 
An

nu
al

 R
ep

or
ts

 G
iv

e 
In

si
gh

ts
 

in
to

 F
irm

 P
er

fo
rm

an
ce

Po
lit

ic
al

 R
is

k,
 Q

ua
lit

y 
of

 
In

st
itu

tio
ns

 a
nd

 C
ro

ss
-b

or
de

r 
C

ap
ita

l F
lo

w
s:

 E
vi

de
nc

e 
fr

om
 

Af
ric

an
 E

co
no

m
ie

s

As
se

t 
Pr

ic
in

g 
Im

pl
ic

at
io

ns
 o

f 
M

ic
ro

-In
ve

st
m

en
t 

B
eh

av
io

ur
 

un
de

r 
S

to
ch

as
tic

 V
ol

at
ili

ty

D
oe

s 
S

oc
ia

l M
ed

ia
 A

tt
en

tio
n 

Af
fe

ct
 In

ve
st

or
s’

 T
ra

di
ng

 
B

eh
av

io
ur

?

A 
C

rit
ic

al
 A

na
ly

si
s 

of
 

C
ry

pt
oc

ur
re

nc
y 

D
at

a

1
2

:0
0

 –
 1

2
:3

0
Ey

ub
 Y

eg
en

D
an

ie
la

 S
ch

oc
h

N
at

ha
ni

el
 W

ie
se

nd
an

ge
r 

S
ha

w
K
ev

yn
 S

te
fa

ne
lli

Ar
be

n 
Im

er
ej

C
om

m
on

-O
w

ne
rs

hi
p 

an
d 

Po
rt

fo
lio

 R
eb

al
an

ci
ng

D
at

a 
Ec

on
om

y 
an

d 
M

&
A

O
pt

io
n 

Pr
ic

in
g 

of
 F

O
M

C
 

An
no

un
ce

m
en

t 
R

is
k 

an
d 

M
ar

ke
t 

M
ak

er
 B

ia
s

S
oc

ia
l V

ol
at

ili
ty

: 
Th

e 
In

flu
en

ce
 

of
 S

oc
ia

l N
et

w
or

ks
 o

n 
S

to
ck

 
M

ar
ke

t 
Vo

la
til

ity
 

In
tr

od
uc

in
g 

th
e 

B
IT

IX
: 
Th

e 
B

itc
oi

n 
Fe

ar
 G

au
ge

 

1
2

:3
0

 -1
3

:3
0

Lu
nc

h 
&

 P
os

te
r 

Se
ss

io
n

Th
ur

sd
ay

 1
3

 J
un

e



1
3

:3
0

 - 
1

5
:3

0
In

ve
st

m
en

t 
II

Fi
nt

ec
h 

I
A

ss
et

 P
ri
ci

ng
 II

R
eg

ul
at

io
n

C
ry

pt
o 

II
JU

B
 G

2
2

JU
B

 1
5
5

JU
B

 G
3
1

JU
B

 1
4
3

JU
B

 G
3
6

Se
ss

io
n 

C
ha

ir
s

Ep
hr

ai
m

 C
la

rk
K

la
us

 S
ch

ae
ck

An
dr

ea
s 

K
ae

ck
An

ita
 P

en
na

th
ur

C
ar

ol
 A

le
xa

nd
er

1
3

:3
0

 –
 1

4
:0

0
Em

ie
l J

er
ph

an
io

n
Jo

n 
Ta

yl
or

Ad
na

n 
G

az
i

S
ut

tis
ak

 W
at

ta
na

w
on

gw
an

N
or

a 
La

m
er

sd
or

f

S
tu

de
nt

 L
oa

n 
S

up
pl

y,
 

H
ou

se
ho

ld
 S

av
in

g 
&

 P
or

tf
ol

io
 

Al
lo

ca
tio

n

D
oe

s 
Fi

nT
ec

h 
C

om
pe

te
 W

ith
 o

r 
C

om
pl

em
en

t 
B

an
k 

Fi
na

nc
e?

Ea
rly

 E
xe

rc
is

e,
 R

ep
lic

at
in

g 
S

tr
at

eg
y,
 a

nd
 t

he
 C

ro
ss

-S
ec

tio
n 

of
 O

pt
io

n 
R

et
ur

ns

M
ix

tu
re

 M
od

el
s 

fo
r 

EA
D

 u
si

ng
 

th
e 

G
AM

LS
S

 F
ra

m
ew

or
k

D
ig

ita
l C

ur
re

nc
y 

Pr
ic

e 
D

yn
am

ic
s:

 S
en

tim
en

ts
 V

er
su

s 
M

in
in

g 
C

om
pe

tit
io

n

1
4

:0
0

 –
 1

4
:3

0
B

iw
es

h 
N

eu
pa

ne
M

ar
i-L

iis
 K

uk
k

Li
an

gy
i M

u
Li

jie
 Y

u
W

at
ch

ar
ap

or
n 

K
an

ta
ph

ay
ao

D
o 

Fo
re

ig
n 

In
st

itu
tio

na
l 

In
ve

st
or

s 
M

im
ic

 In
si

de
rs

’ 
Tr

ad
es

?

In
st

itu
tio

na
l D

riv
er

s 
of

 
C

ro
w

df
un

di
ng

 V
ol

um
es

Af
te

r-h
ou

rs
 T

ra
di

ng
 in

 t
he

 In
de

x 
O

pt
io

n 
M

ar
ke

t

Th
e 

Vo
lc

ke
r 

R
ul

e 
an

d 
 

M
ul

tid
im

en
si

on
al

 H
ed

ge
 F

un
d 

Li
qu

id
ity

C
oi

nt
eg

ra
tio

n 
R

el
at

io
ns

hi
p 

an
d 

D
yn

am
ic

 S
pi

llo
ve

r 
be

tw
ee

n 
C

ry
pt

oc
ur

re
nc

ie
s 

an
d 

O
th

er
 

Fi
na

nc
ia

l A
ss

et
s

1
4

:3
0

 –
 1

5
:0

0
Ji

nk
ai

 Z
ha

ng
H

ao
fe

ng
 X

u
B

ad
ir 

M
ift

ah
Ar

nd
t-G

er
rit

 K
un

d
N

at
al

iy
a 

G
er

as
im

ov
a

In
st

itu
tio

na
l T

ra
di

ng
 in

 V
ol

at
ile

 
M

ar
ke

ts
: 
th

e 
C

as
e 

of
 C

hi
ne

se
 

S
to

ck
 M

ar
ke

ts

Le
ga

l P
ro

te
ct

io
n,

 E
nf

or
ce

m
en

t 
an

d 
Fi

nT
ec

h 
Le

nd
in

g
S

ov
er

ei
gn

 C
D

S
 P

ric
in

g 
M

od
el

s
As

se
ss

in
g 

th
e 

Im
pl

ic
at

io
ns

 o
f 

IF
R

S
 9

 o
n 

Fi
na

nc
ia

l S
ta

bi
lit

y 
us

in
g 

B
an

k 
S

tr
es

s 
Te

st
s

Ar
e 

C
oi

ns
 a

 L
eg

iti
m

at
e 

S
ou

rc
e 

of
 S

ta
rt

-u
p 

Fi
na

nc
in

g?

1
5

:0
0

 –
 1

5
:3

0
B

ria
n 

M
at

tm
an

n
Xi

ao
do

ng
 W

an
g

Ph
ili

p 
N

ad
le

r
R

aj
a 

S
ha

ik
h

Pe
te

r 
Zi

m
m

er
m

an

C
lic

k 
an

d 
Tr

ad
e 

C
or

po
ra

te
 

B
on

ds
: 
Th

e 
Ad

va
nt

ag
e 

of
 

El
ec

tr
on

ic
 T

ra
di

ng
 f
or

 R
et

ai
l 

In
ve

st
or

s

B
an

k 
M

ar
ke

t 
Po

w
er

, 
C

on
ce

nt
ra

tio
n 

an
d 

S
M

E 
C

os
t 

of
 

D
eb

t:
 F

irm
- B

an
k 

Ev
id

en
ce

 f
ro

m
 

th
e 

EU

H
ow

 M
uc

h 
of

 a
 S

m
ile

 in
 

M
om

en
tu

m
?

Fe
de

ra
l R

es
er

ve
’s

 T
on

e,
 

U
nc

er
ta

in
ty

 a
nd

 R
is

k 
Av

er
si

on
 

in
 G

lo
ba

l E
qu

ity
 M

ar
ke

ts

B
lo

ck
ch

ai
n 

S
tr

uc
tu

re
 a

nd
 

C
ry

pt
oc

ur
re

nc
y 

Pr
ic

es

1
5

:3
0

 - 
1

6
:0

0
Te

a/
C
of

fe
e 

B
re

ak

1
6

:0
0

 - 
1

7
:0

0
K

ey
no

te
A

nd
re

i K
ir
ile

nk
o:

 A
 R

is
k-

B
as

ed
 T

ax
on

om
y 

of
 C

ry
pt

o 
A

ss
et

s

1
7

:0
0

 - 
1

8
:0

0
In

du
st

ry
 P

an
el

 o
n 

C
ar

ee
rs

 in
 t

he
 C

ity

1
8

:0
0

 - 
1

9
:0

0
R

ec
ep

tio
n 

&
 R

ou
nd

ta
bl

es

1
9

:0
0

 - 
2

1
:0

0
C
on

fe
re

nc
e 

D
in

ne
r 

- T
er

ra
ce

 R
oo

m
, B

ra
m

be
r 

H
ou

se



Fr
id

ay
 1

4
 J

un
e

0
9

.0
0

 - 
0

9
:3

0
La

te
 R

eg
is

tr
at

io
n 

0
9

:3
0

 - 
1

1
:0

0
C
or

po
ra

te
 G

ov
er

na
nc

e
Fi

nt
ec

h 
II

Ec
on

om
et

ri
cs

 I
C
or

po
ra

te
 F

in
an

ce
 II

C
ry

pt
o 

III
JU

B
 G

2
2

JU
B

 1
5
5

JU
B

 G
3
1

JU
B

 1
4
3

JU
B

 G
3
6

Se
ss

io
n 

C
ha

ir
s

An
ita

 P
en

na
th

ur
H

er
ve

 A
le

xa
nd

re
An

dr
ea

s 
K

ae
ck

G
eo

rg
io

s 
Pa

no
s

C
ar

ol
 A

le
xa

nd
er

9
:3

0
 –

 1
0

:0
0

Al
i B

ay
at

S
im

on
 J

ur
ka

tis
Io

an
ni

s 
K
or

ko
s

N
ey

tu
lla

h 
C

ift
ci

Al
ho

ni
ta

 Y
at

ie

C
EO

 P
ol

iti
ca

l I
de

ol
og

y,
 

S
ha

re
ho

ld
er

 P
rim

ac
y 

an
d 

D
iv

id
en

d 
Po

lic
y

In
fe

rr
in

g 
Tr

ad
e 

D
ire

ct
io

ns
 in

 
Fa

st
 M

ar
ke

ts

Te
st

in
g 

fo
r 

R
at

io
na

l B
ub

bl
es

 
in

 t
he

 O
il 

M
ar

ke
t 

us
in

g 
a 

C
oe

xp
lo

si
ve

 V
ec

to
r 

Au
to

re
gr

es
si

on

M
iti

ga
tin

g 
Fi

na
nc

ia
l C

on
st

ra
in

ts
 

in
 E

m
er

gi
ng

 C
ou

nt
rie

s:
 D

o 
M

er
ge

rs
 a

nd
 A

cq
ui

si
tio

ns
 

M
at

te
r?

W
ha

t 
Ex

pl
ai

ns
 t

he
 B

itc
oi

n 
Pr

ic
e?

 

1
0

:0
0

 –
 1

0
:3

0
M

el
in

a 
Pa

po
ut

si
G

lo
ria

 P
ol

in
es

i
Yi

 D
in

g
Pa

na
gi

ot
is

 L
ou

ko
po

ul
os

K
iri

ll 
S

ha
kh

no
v

S
ec

ur
in

g 
th

e 
U

ns
ec

ur
ed

: 
H

ow
 

D
o 

S
tr

on
ge

r 
C

re
di

to
r 

R
ig

ht
s 

Im
pa

ct
 F

irm
s

R
ob

ot
 A

dv
is

or
y 

As
se

t 
Al

lo
ca

tio
n 

Th
ro

ug
h 

N
et

w
or

k 
M

od
el

s

Fo
re

ca
st

in
g 

R
ea

liz
ed

 V
ol

at
ili

ty
 in

 
C

hi
ne

se
 S

to
ck

 M
ar

ke
t 

by
 U

si
ng

 
H

ar
 M

od
el

s

C
EO

 C
on

tr
ac

t 
H

or
iz

on
s 

Ar
ou

nd
 

IP
O

s
Th

e 
C

ro
ss

-S
ec

tio
n 

of
 

C
ry

pt
oc

ur
re

nc
y 

R
et

ur
ns

1
0

:3
0

 –
 1

1
:0

0
C

he
nc

he
n 

H
ua

ng
H

ai
 Z

ha
ng

Fr
an

ci
sc

o 
Pi

nt
o-

Av
al

os
G

eo
rg

io
s 

Lo
uk

op
ou

lo
s

Ta
tja

 K
ar

kk
ai

ne
n

C
or

po
ra

te
 A

lli
an

ce
s 

an
d 

D
er

iv
at

iv
e 

La
w

su
it 

R
is

k

Li
qu

id
ity

 R
is

ks
, T

ra
ns

ac
tio

n 
C

os
ts

 a
nd

 O
nl

in
e 

Po
rt

fo
lio

 
S

el
ec

tio
n

As
ym

pt
ot

ic
 D

ep
en

de
nc

e 
an

d 
Ex

ch
an

ge
 R

at
es

 F
or

ec
as

tin
g

Ex
ec

ut
iv

e 
C

om
pe

ns
at

io
n 

an
d 

To
ur

na
m

en
t 

In
ce

nt
iv

es
 A

ro
un

d 
IP

O
s

Fi
na

nc
ia

l L
ite

ra
cy

 a
nd

 A
tt

itu
de

s 
to

 C
ry

pt
oc

ur
re

nc
ie

s

1
1

:0
0

 - 
1

1
:3

0
 

Te
a/

C
of

fe
e 

B
re

ak

1
1

:3
0

 - 
1

3
:0

0
In

ve
st

m
en

t 
III

Fi
nt

ec
h 

III
Ec

on
om

et
ri
cs

 II
C
or

po
ra

te
 F

in
an

ce
 II

I
B

eh
av

io
ur

al
 II

JU
B

 G
2
2

JU
B

 1
5
5

JU
B

 G
3
1

JU
B

 1
4
3

JU
B

 G
3
6

Se
ss

io
n 

C
ha

ir
s

Ju
lia

n 
W

ill
ia

m
s

H
er

ve
 A

le
xa

nd
re

R
ic

ha
rd

 T
ol

D
im

itr
io

s 
G

ou
no

po
ul

os
Ep

hr
ai

m
 C

la
rk

1
1

:3
0

 –
 1

2
:0

0
Xi

ny
u 

C
ui

S
hu

ai
 S

ha
o

M
ar

ce
l R

ot
he

nb
er

ge
r

Yi
fa

n 
Zh

ou
Li

n 
Ti

an

D
o 

H
ed

ge
 F

un
d 

M
an

ag
er

s 
W

or
k 

H
ar

de
r 

U
nd

er
 P

re
ss

ur
e?

 A
 

U
ni

qu
e 

V
ie

w
 F

ro
m

 H
ed

ge
 F

un
d 

Fl
ow

-R
el

at
ed

 T
ra

di
ng

D
et

er
m

in
an

ts
 o

f 
S

ur
vi

va
l o

f 
Pe

er
-to

-P
ee

r 
Le

nd
in

g 
Pl

at
fo

rm
s 

in
 C

hi
na

A 
La

te
nt

 F
ac

to
r 

D
ec

om
po

si
tio

n 
of

 E
xp

ec
te

d 
C

om
m

od
ity

 F
ut

ur
es

 
R

et
ur

ns

D
om

es
tic

 a
nd

 F
or

ei
gn

 M
on

et
ar

y 
Po

lic
y 

Im
pa

ct
 o

n 
B

an
k 

an
d 

N
on

-F
in

an
ci

al
 C

om
pa

ny
 S

to
ck

 
R

et
ur

ns
 D

ur
in

g 
Fi

na
nc

ia
l C

ris
is

: 
C

hi
na

Fi
na

nc
ia

l L
ite

ra
cy

 a
nd

 O
nl

in
e 

S
ho

pp
in

g 
D

ec
is

io
ns

: 
Ev

id
en

ce
 

fr
om

 U
rb

an
 C

hi
na

1
2

:0
0

 –
 1

2
:3

0
Pe

ih
ao

 Z
ha

ng
G

e 
G

ao
Eu

ge
ni

o 
C

ar
ne

m
ol

la
S

hu
w

en
 Y

an
g

S
al

em
 Z

ia
da

t

In
ve

st
in

g 
in

 M
ut

ua
l F

un
ds

 
S

ub
je

ct
 t

o 
Fi

na
nc

ia
l U

nc
er

ta
in

ty

S
oc

ia
l N

et
w

or
ks

 C
en

tr
al

ity
 

M
ea

su
re

s 
on

 In
ve

st
or

 
B

eh
av

io
ur

 in
 P

2
PL

en
di

ng

C
lim

at
e 

R
is

ks
 a

nd
 S

to
ck

 
R

et
ur

ns

S
w

itc
hi

ng
 P

er
sp

ec
tiv

e:
 D

is
tr

es
s 

R
is

k,
 O

pe
ra

tin
g 

an
d 

Fi
na

nc
ia

l 
R

is
k,

an
d 

th
e 

C
ro

ss
-S

ec
tio

n 
of

 
C

or
po

ra
te

 B
on

d 
R

et
ur

ns

O
il 

S
ho

ck
s 

an
d 

Eq
ui

ty
 

M
ar

ke
ts

: 
Th

e 
C

as
e 

of
 t

he
 U

S
, 

O
il 

Im
po

rt
in

g 
an

d 
Ex

po
rt

in
g 

N
at

io
ns

1
2

:3
0

 –
 1

3
:0

0
H

ua
ng

yu
 C

he
n

Le
yl

a 
M

am
m

ad
ov

a
C

hr
is

 R
ed

l
Yi

m
in

g 
Ze

ng
M

oh
am

ad
 H

el
m

i

H
ow

 E
ffi

ci
en

tly
 D

o 
W

e 
Al

lo
ca

te
 

C
ap

ita
l t

o 
Ac

tiv
e 

M
ut

ua
l F

un
ds

?

D
ef

au
lt 

D
ep

en
de

nc
y 

in
 P

ee
r-

to
-P

ee
r 

Le
nd

in
g:

 A
 C

op
ul

a 
Ap

pr
oa

ch

U
nc

er
ta

in
ty

 M
at

te
rs

: 
Ev

id
en

ce
 

Fr
om

 C
lo

se
 E

le
ct

io
ns

U
nd

er
pr

ic
in

g 
in

 t
he

 E
ur

o-
de

no
m

in
at

ed
 H

ig
h 

Yi
el

d 
B

on
d 

M
ar

ke
t

M
on

et
ar

y 
Po

lic
y 

R
ul

es
 in

 
Em

er
gi

ng
 C

ou
nt

rie
s:

 Is
 T

he
re

 
an

 A
ug

m
en

te
d 

N
on

lin
ea

r 
Ta

yl
or

 
R

ul
e?



1
3

:0
0

 - 
1

4
:0

0
Lu

nc
h 

&
 P

os
te

r 
Se

ss
io

n

1
4

:0
0

 - 
1

5
:3

0
C
re

di
t 

M
ar

ke
ts

Fi
nt

ec
h 

IV
Ec

on
om

et
ri
cs

 II
I

C
or

po
ra

te
 F

in
an

ce
 IV

 B
eh

av
io

ur
al

 II
I

JU
B

 G
2
2

JU
B

 1
5
5

JU
B

 G
3
1

JU
B

 1
4
3

JU
B

 G
3
6

Se
ss

io
n 

C
ha

ir
s

R
an

ko
 J

el
ic

D
ou

gl
as

 C
um

m
in

g
R

ic
ha

rd
 T

ol
D

im
itr

io
s 

G
ou

no
po

ul
os

G
eo

rg
io

s 
Pa

no
s

1
4

:0
0

 –
 1

4
:3

0
S

he
rr

ih
an

 R
ad

i
M

in
gc

he
n 

S
un

M
ic

ha
el

 E
lli

ng
to

n
S

iq
i L

iu
S

oh
ei

la
 M

al
ek

po
ur

ko
lb

ad
in

ej
ad

Is
la

m
ic

 v
s.

 C
on

ve
nt

io
na

l B
on

d 
R

at
in

gs
: 
D

et
er

m
in

an
ts

 a
nd

 
Fo

re
ca

st
ab

ili
ty

Th
e 

R
ol

e 
of

 L
ea

d 
In

ve
st

or
s 

in
 

Eq
ui

ty
 C

ro
w

df
un

di
ng

 D
yn

am
ic

s
R

ea
l E

st
at

e 
Ill

iq
ui

di
ty

 a
nd

 
R

et
ur

ns

In
ve

st
m

en
t, 

Ab
no

rm
al

 
In

ve
st

m
en

t, 
an

d 
S

to
ck

 
Pe

rf
or

m
an

ce

C
re

di
t 

R
at

in
g 

C
ha

ng
es

 a
nd

 
S

to
ck

 M
ar

ke
t 

R
ea

ct
io

n:
 T

he
 

Im
pa

ct
 o

f 
In

ve
st

or
 S

en
tim

en
t

1
4

:3
0

 –
 1

5
:0

0
Ib

ra
hi

m
 F

at
w

a 
W

ija
ya

S
té

ph
an

ie
 L

ig
ot

S
oo

n 
H

en
g 

Le
on

g
Q

uy
en

 V
an

Ji
at

ao
 L

iu

Tr
us

t 
an

d 
C

re
di

t 
Av

ai
la

bi
lit

y 
in

 
D

iff
er

en
t 

Le
nd

in
g 

Pr
od

uc
ts

Th
e 

V
in

ci
 H

oa
x 

C
ra

sh
: 
Th

e 
H

ig
h 

Fr
eq

ue
nc

y 
Tr

ad
in

g 
an

d 
C

irc
ui

t 
B

re
ak

er
s 

in
 a

n 
El

ec
tr

on
ic

 
M

ar
ke

t

A 
N

on
pa

ra
m

et
ric

 T
es

t 
fo

r 
M

ul
tiv

ar
ia

te
 G

ra
ng

er
 C

au
sa

lit
y 

in
 V

ar
ia

nc
e

M
er

ge
rs

 a
nd

 A
cq

ui
si

tio
ns

 in
 S

in
 

in
du

st
rie

s

Th
e 

Im
pa

ct
 o

f 
Pu

bl
ic

 M
oo

d 
on

 t
he

 C
ro

ss
-S

ec
tio

n 
of

 S
to

ck
 

R
et

ur
ns

1
5

:0
0

 –
 1

5
:3

0
N

ic
ol

as
 L

eg
en

dr
e

Ji
n 

H
ua

ng
Lu

do
vi

co
 R

os
si

Fr
an

zi
sk

a 
S

tim
pe

r
W

ol
fg

an
g 

S
ch

ad
ne

r

C
oo

pe
ra

tiv
e 

Le
nd

er
s 

an
d 

th
e 

Pe
rf

or
m

an
ce

 o
f 
S

m
al

l B
us

in
es

s 
Lo

an
s

Pe
rc

ei
ve

d 
Tr

us
tw

or
th

in
es

s 
an

d 
Pe

rs
ua

si
on

 S
uc

ce
ss

 in
 

C
ro

w
df

un
di

ng
: 
an

 U
nc

er
ta

in
ty

 
R

ed
uc

tio
n 

Th
eo

ry
 P

er
sp

ec
tiv

e

S
tr

uc
tu

ra
l M

od
el

s 
fo

r 
Fi

rm
 

B
an

kr
up

tc
y 

Pr
ed

ic
tio

n
S

ta
te

 D
ep

en
de

nt
 C

od
 T

ax
at

io
n:

 
D

oe
s 

It 
Af

fe
ct

 t
he

 F
irm

 V
al

ue
?

B
et

w
ee

n 
In

ve
st

or
 S

en
tim

en
t 

an
d 

im
pl

ie
d 

Fr
ac

ta
lit

y:
 F

ea
r 

is
 

tr
en

di
ng

, C
on

fid
en

ce
 is

 n
er

vo
us

1
5

:3
0

 - 
1

6
:0

0
Te

a/
C
of

fe
e 

B
re

ak

1
6

:0
0

 - 
1

7
:0

0
M

ee
t 

th
e 

Ed
ito

rs

1
7

:0
0

 - 
1

7
.1

0
B

es
t 

P
ap

er
 A

w
ar

d 
&

 E
ve

nt
 C

lo
se



Participants List

Name University

Adnan Gazi University of Manchester

Ahmed Mohammed Swansea University

Alex Dickerson University of Warwick

Alhonita Yatie University of Bordeaux

Ali Bayat University of Aberdeen

Arben Imerej Technical University of 
Munich

Arndt-Gerrit Kund University of Cologne

Badir Miftah Swansea University

Bernardo Marques Católica Porto Business 
School

Biwesh Neupane University of Greenwich

Brian Mattmann University of Basel

Chenchen Huang University of Bristol

Chris Redl Bank of England

Conghui Chen European Central Bank

Daniel Heck Technical University of 
Munich

Daniela Schoch Ludwig-Maximilians-
Universität München

Emiel Jerphanion Tilburg University

Emmanuel Erem

Eugenio Carnemolla University of Lausanne

Eyub Yegen University of Toronto

Fabian Reck Zeppelin Universität  

Ferdinantos Kottas Université Paris I Panthéon - 
Sorbonne

Francisco Pinto-Avalos University of Manchester

Franziska Stimper HHL - Leipzig Graduate 
School of Management

Ge Gao University of Birmingham

Georgios Loukopoulos University of Bath

Gloria Polinesi Università Politecnica delle 
Marche

Gunratan Lonare Belk College of Business

Hai Zhang University of Strathclyde

Name University

Haofeng Xu Swansea University

Huangyu Chen Boston University

Ibrahim Fatwa Wijaya Cranfield University

Ioannis Korkos University of Essex

Janeeta Maunthrooa Brunel University London

Jiatao Liu Cass Business School

Jin Huang University of Essex

Jinkai Zhang University of Strathclyde

Jinlin Li University of Exeter

John Karuitha University of the 
Witwatersrand

Jon Taylor Florida Atlantic University

Katsiaryna 
Zhaunerchyk

University of Queensland

Kevyn Stefanelli University of Rome

Kirill Shakhnov Einaudi Institute for 
Economics and Finance

Kun Zhao Sheffield Hallam University

Lee Gibson Moldova DLT Association

Leyla Mammadova Loughborough University

Liangyi Mu University of Manchester

Lijie Yu University of Manchester

Lin Tian University of Birmingham

Ludovico Rossi University of Reading

Manto Rakgoale University of Sussex

Marcel Rothenberger Macquarie University

Mari-Liis Kukk Tallinn University of 
Technology

Mathieu Mercadier University de Limoges

Melina Papoutsi European Central Bank

Michael Dakos University of Sussex

Michael Ellington University of Liverpool



Mingchen Sun University of Essex

Mohamad Helmi Durham University Business 
School

Mustabsar Awais University of Sheffield

Nataliya Gerasimova Norwegian School of 
Economics

Nathaniel 
Wiesendanger Shaw

University of Sussex

Neytullah Ciftci University of York

Nicolas Legendre University of Ottawa

Nora Lamersdorf Goethe University Frankfurt

Obeid Mahomed Florida Atlantic University

Panagiotis 
Loukopoulos

University of Strathclyde

Peihao Zhang Heriot-Watt University

Peter Zimmerman Oxford University

Philip Nadler Imperial College London

Quyen Van Newcastle University

Quynh Anh Do University of Bath

Raja Shaikh Durham University Business 
School

Ran Shi London School of Economics

Ruiqi Liu University of Warwick

Ruth Sagay Cardiff Business School

Said Kaawach University of Birmingham

Salem Ziadat University of Stirling

Sara Elsayed University of York

Sherrihan Radi University of Kent

Shikhah Alyousef University of Brighton

Shuai Shao University of London

Shuwen Yang University of Manchester

Simon Jurkatis Bank of England

Name University

Simon Kamau University of the 
Witwatersrand

Siqi Liu University of Reading

Siyu Huang University of Birmingham

Soheila 
Malekpourkolbadinejad

University of Surrey

Soma Housein Cardiff Business School

Soon Heng Leong Cass Business School

Stéphanie Ligot Université Paris I Panthéon - 
Sorbonne

Suttisak 
Wattanawongwan

University of Southampton

Tatja Karkkainen Adam Smith Business 
School

Thaana Ghalia University of Northampton

Vasilis Pappas University of Kent

Watcharaporn 
Kantaphayao

National Institute of 
Development Administration

Wolfgang Aussenegg Vienna University of 
Technology

Wolfgang Schadner University of Innsbruck

Xiaodong Wang University of Reading

Xing Huang University of Sheffield

Xinyu Cui University of Manchester

Yi Ding University of Stirling

Yifan Zhou University of Leicester

Yijin Zhao Swansea University

Yiming Zeng University of Sussex

Yu Zhang University of Bath

Zexi Sun Goethe University Frankfurt

Zhifang Zhang University of Essex

Zhiting Wu University of St Andrews

Participants List

Name University



Jubilee Building Floor Plan

BMEc
School 
O�ce G16 G45

G22
Seating

G23
Computer 

Cluster

Exhibitors – Social Space

Main entrance Conference 
entrance

Café

Jubilee Atrium

G31
Seating

G32
SeatingG35

G36

Jubilee Lecture Theatre

Lift Lift

Ground Floor

First Floor



Twitter

Please join the conversation about the conference on Twitter: #YFS2019

Follow us @SussxUBusiness for general updates.

The Conference’s network is available throughout the campus and requires no authentication 
apart from a password.

The password for the duration of the conference is: beam your editorial

Choose Conferences from the list of available networks, and when prompted, enter the password 
(all lowercase letters with regular spaces)

Eduroam
When you connect to eduroam at Sussex, you will be asked to authenticate in the same way as at 
your home institution with the following details:

Username@domain
Your username is the username provided by your institution who should also be able to confirm 
their eduroam domain (for example if your username is “jh1761” and your home institution the 
University of Bristol, you would enter jh1761@bris.ac.uk).

Password
Should be the same as the password you use to access services at your home institution

Domain
(If asked) must be left blank

Connectivity

University Partners



Visit our website:

https://www.sussex.ac.uk/business-school/yfs

For general enquiries:

e.kellingley@sussex.ac.uk
+44 (0)1273 87455

University of Sussex Business School
Jubilee Building. Falmer

Brighton
BN1 9SL


