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ACADEMIC APPOINTMENT
Peking University, Guanghua School of Management

- Associate Professor (untenured) of Finance 2025 — present

- Assistant Professor of Finance 2019 — 2025

EbpucaTION
University of Southern California, Marshall School of Business
- Ph.D. in Finance 2019
University of California at Berkeley, College of Letters and Science

- B.A. in Economics & B.A. in Statistics 2012

RESEARCH INTEREST
Asset Pricing, Expectations, Al and Machine Learning, Information Disclosure, Behavioral

Finance/Economics, Real Estate

ENGLISH PUBLICATION

1. Zhang, Yingguang, Yandi Zhu, and Juhani T. Linnainmaa, 2025, Man versus Machine
Learning Revisited, Review of Financial Studies 38 (12): 3768-3790.

2. Hu, Jiayin, Laura Xiaolei Liu, Chloe Yue Liu, Hao Qu, and Yingguang Zhang, 2025,
CEO Turnover, Sequential Disclosure, and Stock Returns, Review of Finance 29 (3):
887-921.

3. Liu, Laura Xiaolei, Xinyu Zhang, Yingguang Zhang, and Yandi Zhu, 2023, Expecta-
tion Disarray: Analysts’ Growth Forecast Anomaly in China, Pacific-Basin Finance

Journal 82: 102192.

CHINESE PUBLICATION
1. Extrapolative Expectations and Long-Term Rental Housing Demand: Contract-Level

Evidence (with Shangchen Li, Jiayin Hu and Zheng Zhang), 2024, Journal of Financial


www.consonzhang.com
yingguang.zhang@gsm.pku.edu.cn
https://academic.oup.com/rfs/article/38/12/3768/8246070
https://academic.oup.com/rfs/article/38/12/3768/8246070
https://academic.oup.com/rof/advance-article-abstract/doi/10.1093/rof/rfaf015/8056048?redirectedFrom=fulltext&login=false
https://www.sciencedirect.com/science/article/abs/pii/S0927538X23002639
https://www.sciencedirect.com/science/article/abs/pii/S0927538X23002639

Research.
U AMEBUI A AL 75 K —— BT S & MBI SHE by, AR 256
W, BIAAL, BKig, 2024, (GRS

2. Policy Orientation, Official Turnover, and Corporate Bankruptcy (with Jiayin Hu,
Beichen Huang, and Haotian Xiang), 2024, China Economic Quarterly.
(BRI H AR S LB ——R BRPISCREE) |, &R WAL, it
&, [RK, 2024, (&5 (7).,

3. Stock Analysts’ Industrial Reports and Optimism Bias (with Shangchen Li and Zheng
Zhang), 2022, China Accounting Review.
A AHR . AFIWHRS AR ZEY | AR 2R, 5Kkig, 2022, CPESTt

PR,

WORKING PAPER

1. The Use and Disuse of FinTech Credit: When Buy-Now-Pay-Later Meets Credit
Reporting (with Yanfei Dong, Jiayin Hu, Yiping Huang, and Han Qiu).
- Reject & Revise at the Journal of Accounting and Economics

2. Instrument for Sentiment and the Cross-Section of Factor Returns (with Juhani
T. Linnainmaa).
- AFA 2019, Alpha Letters/CQA 2019 (best paper), SES Cavalcade 2018

3. Housing Price Growth and Rental Supply Duration: Evidence from a PropTech Rental
Platform (with Jiayin Hu, Maggie Hu, Shangchen Li, and Zheng Zhang).
- ASSA 2025 CES Session, AMES 2023, European Meeting of the Urban FEconomics
Association 2023, AREUFEA International Conference Cambridge 2023, CICF 2022,
SMU-Jinan Conference on Urban and Regional Economics 2022, China Rental Hous-
ing Development Forum (WPIEEF A REISTE) 2022 (best paper)

4. Myopic Expectations and Stock Market Mispricing (with Juhani T. Linnainmaa,
Guofu Zhou and Yingzi Zhu).

5. Which Expectation? (with Juhani T. Linnainmaa and Guofu Zhou).
- AFA 2024, AsianFA 2022, PBFEAM 2022

6. Short-Term Basis Reversal (with Alberto G. Rossi and Yandi Zhu).

7. The Green Costs of Debt Overhang: Evidence from Local Government Debt Restruc-
turing (with Jiayin Hu, Xiaokang Hu, and Yuchao Peng)


http://www.jryj.org.cn/CN/Y2024/V523/I1/76
https://ccj.pku.edu.cn/article/info?aid=368081528
https://kns.cnki.net/kcms2/article/abstract?v=bEegF8awJvyrA9aVbyELeLmiOwsr53Zxh712H9SnzuZwizdRGxVu5XDYNxuK8cptQvJjISwV0R9bVthJm7w8_e__BFyU57aNnX-3MhiLEqr93tsn2kZ16fTX7CF9M4Fw8bVO6EG6k-0=&uniplatform=NZKPT
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4783923
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4783923
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3183318
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4060219
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4060219
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3950009
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4019170
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4019170
https://papers.ssrn.com/abstract=5076456
https://papers.ssrn.com/abstract=5076456

- China Financial Frontier Academic Forum (F[E 4 REIHIHFARIEIE) 2025 (best pa-
per), CCER Summer Institute 2024, CCER-NCER Conference on Chinese Economy
2024, China Banking €& Corporate Finance Conference (CBCF) 2023

WORK IN PROGRESS

1. Forward Rigidity in Macro Forecasts (with Junjie Guo, Haotian Xiang, Yinxi Xie,

and Yandi Zhu)

2. Robo-Advisor versus Robo-Manager: Human-AI Interaction in Retail Investing (with

Yanting Chen, Jiayin Hu, Yiping Huang, and Alberto Rossi)

TEACHING CASE

AWARDS

1. The Fall of Silicon Valley Bank: Cause, Mechanism and Regulatory Response (with

Jiayin Hu, Laura Xiaolei Liu, and Niannian Wang), 2023, China Financial Profes-
sional Degree Case Center.

CEEFESBRATE G BN HLHRIFIAE XY G1EE: SRR, NI, £&
&, 2023, AFE: EGREE A =D, AR PDF-CASE2023205.

. Tsingshan’s Nickel Calamity — A Black Swan Hedging Event Linked to the Russia-

Ukraine War (with Laura Xiaolei Liu, and Niannian Wang), 2022, Peking University
Management Case Research Center.

CHINABRS— 3 SRS A BB RER RIS a8 XEE, £
B, 20220 A JURCREAE RGO LL, FIN-2-20221108-300.

. The Crude Oil Treasure Crisis (with Laura Xiaolei Liu, and Niannian Wang), 2021,

Peking University Management Case Research Center.

CFRMEZQ, RERYY A1EE: XINE, F&&, 2021, AFE: Ui KegHE
BRSO, FIN-2-20210803-254.,

. Best Paper Award at the 4"" China Financial Frontier Academic Forum (] 4

B2 AR1E3%) 2025 for “The Green Costs of Debt Overhang: Evidence from Local

Government Debt Restructuring”

. Best Paper Award at the China Rental Housing Development Forum (H [E{ 51 5%

K tr) 2022 for CHESHLTT Rl o B 7 2B AR R A IR I AL B T 3 A

WLLEY (an earlier version of “Horizon Risk in Renting: Evidence from a PropTech


https://www.gsm.pku.edu.cn/case/info/1048/2126.htm
https://www.gsm.pku.edu.cn/case/info/1048/2003.htm

3.

Rental Platform”)
Alpha Letters/CQA Prize Winner at Chicago Quantitative Alliance (CQA) Spring

2019 Conference for “The Earnings Announcement Return Cycle”

FELLOWSHIP AND GRANTS

Peking University Teaching Reform Project 2023
Peking University Junior Faculty Research Fund 2021
Guanghua School of Management Research Fund 2019
AQR Dissertation Fellowship 2018
Marshall Graduate Assistantship, University of Southern California 2013-2018

PRESENTATIONS AND DISCUSSIONS

2026
2025

2024

2023

2022

2021

CICF (scheduled); AsianFA* (scheduled).

AEA (CES session); China Financial Frontier Academic Forum (H[E 4 @l Hi 2 AR
1£1%)*; Nankai University; SUFE-DAFI Annual Forum (7K #8 E br 4Rl 4 25 ); GISF
Ot E b 4 b BF i £)"; Central University of Finance and Economics; CUHK-
Shenzhen.

AFA; USC Finance PhD Alumni Conference; AsianFA*; China International Risk
Forum (CIRF) & China Finance Review International (CFRI) Joint Conference*;
CCER Summer Institute*; CCER-NCER. Conference on Chinese Economy*.
Georgia State University*; Brigham Young University*; Asian Meeting of the Econo-
metric Society (AMES, Beijing)™; European Meeting of the Urban Economics Asso-
ciation*; AREUEA International Conference Cambridge*; Summer Meeting in Ur-
ban Economics*; Canadian Academic Accounting Association Annual Conference
(CAAA)*; China Banking & Corporate Finance Conference (CBCF)*; Central Uni-
versity of Finance and Economics; Tsinghua University PBCSF; Tsinghua University
School of Economics and Management; Tianjin University.

SMU-Jinan Conference on Urban and Regional Economics*; China International Con-
ference in Finance (CICF); Annual Conference on Pacific Basin Finance, Economics,
Accounting, and Management (PBFEAM); Asian Finance Association Annual Confer-
ence (AsianFA); 1 EE AR TIAFkZ815 (B0F)T; China Rental Housing Development
Forum (Hr[E 7 08 & i in)*.

University of Hong Kong™*; Tsinghua University™; TU Munich*; CCER Summer In-



stitute; PKU National School of Development; China International Conference in
Finance (CICF)*; China Financial Frontier Academic Forum ([ 4l i i 22 RS
1%).

2020 INSEAD*; UC Irvine*; PKU School of Economics.

2019 American Finance Association (AFA); Chicago Quantitative Alliance (CQA).

2018 SFS Cavalcade.

2017 Trans-Atlantic Doctoral Conference.

(* presented by coauthors; * discussant)

TEACHING
Peking University

Undergraduate:

1. Security Analysis and Investment (Spring 2021 — 2026)
2. Financial Risk Management (Fall 2019 — 2025)

3. Introduction to Finance (Spring 2020)
Graduate:

1. Artificial Intelligence and Quantitative Trading Strategies (Spring 2026)

2. Financial Risk Management (Fall 2024, 2025)

3. Ph.D. Empirical Asset Pricing (Fall 2020 — 2023; Spring 2022 remote teaching
for CUHK Shenzhen Ph.D. students)

4. Investment and Asset Pricing (FINE 7160, Spring 2021 for Master’s students in
GSM-Tulane University collaborative program)

5. Ph.D. Seminar in Finance (Fall 2019, Spring 2020)

University of Southern California

Undergraduate:

1. Business Finance (BUAD 306, Summer 2017)

RECENT REFEREE
Journal of Financial and Quantitative Analysis, Review of Finance, Management Science,
Journal of Empirical Finance, Pacific-Basin Finance Journal, (&%) (1)) |, (BFE

=LY



PROFESSIONAL SERVICE
4 and 5% Annual USC Marshall Ph.D. Conference in Finance

- Organizing Committee Member

OTHER EXPERIENCES
AQR Capital Management, Global Alternative Premia
- Dissertation Fellow
BlackRock, Fixed Income Global Alpha
- Quantitative Research Intern
Moody’s Analytics, Portfolio Research Group
- Portfolio Research Intern
University of California at Berkeley, Economics Department

- Research Assistant to Ulrike Malmendier

PHu.D. STUDENTS ADVISED OR CLOSELY WORKED WITH AND PLACEMENT
1. Shangchen Li (Z=j5), Peking University (GSM)
- Post-doc in Finance at Hong Kong University
2. Xinyu Zhang (5JikF), Peking University (GSM)
- Management trainee & Researcher at China Construction Bank

3. Yandi Zhu (4 2ZfH), Peking University (Econ)

2016 — 2017

Greenwich, CT
2018

San Francisco, CA
2015

San Francisco, CA
2014

Berkeley, CA
2012 — 2013

2023

2025

2025

- Assistant Professor (tenure track) at Central University of Finance and Economics

4. Yue Liu (X4f), Peking University (GSM)

PERSONAL
Born in Guangzhou, Guangdong (Canton), China.
Married. First child born in 2021. Second child born in 2025.

(Expected) 2026

Last updated on May 8, 2026



