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PG EARE S, RERCE, 2017

Brattle Group FEERAEW I, ST (Journal ofFinance) , 2014
Robert King Steel BIZH 5T 51, ZMEF Booth B Ft, 2014-2015, 2012-2013
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Chookaszian XS E NI, ZINEF Booth F %P5, 2013
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Leverage Dynamics without Commitment, 2020, with Peter DeMarzo,

forthcoming in Journal of Finance.
- 2017 [ [ R & e 2 H R R R RS

Decentralized Mining in Centralized Pools, 2020, with Will Cong and

Jiasun Li, forthcoming in Review of Financial Studies.
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The Financing of Local Government in China: Stimulus Loan Wanes
and Shadow Banking Waxes, 2020, with Zhuo Chen and Chun Liu,

Journal of Financial Economics 137, pp. 42-71.
2017 1 E bR 2 AR S

A Macroeconomic Framework to Quantify Systemic Risk, with Arvind
Krishnamurthy, 2019, American Journal of  Economics:

Macroeconomics 11(4), pp. 1-37.

2012 Swiss Finance Institute Outstanding Paper Award

A Model of Safe Asset Determination, 2019, with Arvind
Krishnamurthy and Konstantin Milbradt, American Economic

Review, 109, pp. 1230-1262.

previously circulated under the title of “A Model of Reserve Asset”
- Utah £ ZF&E S RAERICHE, 2018

Blockchain Disruption and Smart Contract, 2019, with Will Cong,
Review of Financial Studies 32, pp. 1754-1797.

Intermediary Asset Pricing and the Financial Crisis, 2018, Annual
Review of Financial Economics 10, pp. 173-197.

Quantifying Liquidity and Default Risks of Corporate Bonds over the
Business Cycle, 2018, with Hui Chen, Rui Cui, and Konstantin
Milbradt, Review of Financial Studies 31, pp. 852—-897.

Intermediary Asset Pricing: New Evidence from Many Asset Classes,
2017, with Bryan Kelly and Asaf Manela, Journal of Financial
Economics 126, pp. 1-35.

Optimal Long-term Contracting with Learning, 2016, with Bin Wei,
Jianfeng Yu, and Feng Gao, Review of Financial Studies 30, pp. 2006-
2065.

Dynamic Debt Maturity, 2016, with Konstantin Milbradt, Review of
Financial Studies 29, pp. 2677-2736.

What Makes US Government Bonds Safe Assets? 2016, with Arvind
Krishnamurthy and Konstantin Milbradt, American Economic Review

P&P 104, pp. 519-523.
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Inefficient Investment Waves, with Peter Kondor, 2016, Econometrica

84, 735-780.

Debt and Creative Destruction: Why Could Subsidizing Corporate
Debt Be Optimal? 2016, with Gregor Matvos, Management Science 62,
pp- 303-325.

Information Acquisition and Rumor-Based Bank Runs, 2016, with

Asaf Manela, Journal of Finance 71, pp. 1113-1158.

Endogenous Liquidity and Defaultable Bonds, 2014, with Konstantin
Milbradt, Econometrica 82, pp. 1443-1508.
- Utah XFEMFESREIRCR, 2013

A Theory of Debt Maturity: the Long and Short of Debt Overhang,
2013, with Douglas Diamond, Journal of Finance 69, pp. 719-762.

Uncertainty, Risk, and Incentives: Theory and Evidence, with Si Li,
Bin Wei, and Jianfeng Yu, Management Science 60, pp. 206-226.
o E GRS AR SR, 2012

Intermediary Asset Prices, 2013, with Arvind Krishnamurthy,
American Economic Review 103(2), pp. 732-770.

Delegated Asset Management, Investment Mandates, and Capital
Immobility, 2012, with Wei Xiong, Journal of Financial Economics
107, pp. 239-258. Lead article.

Debt Financing in Asset Markets, 2012, with Wei Xiong, American
Economic Review P&P 102, pp. 88-94.

Dynamic Compensation Contracts with Private Savings, 2012, Review
of Financial Studies 25, pp. 1494-1549.
- B2 NHRINFH SRR, 2007

Dynamic Debt Runs, 2012, with Wei Xiong, Review of Financial
Studies 25, pp. 1799-1843.

A Model of Capital and Crises, 2012, with Arvind Krishnamurthy,
Review of Economic Studies 79(2), pp. 735-777.
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Dynamic Agency and ¢ Theory of Investment, 2012, with Peter
DeMarzo, Michael Fishman, and Neng Wang, Journal of Finance 67,
PP 2295-2340.

Rollover Risk and Credit Risk, 2012, with Wei Xiong, Journal of
Finance 67, pp. 391-429. Lead article.
Smith-Breeden - fE 1002, &Rt T (Journal of Finance) , 2012

A Model of Dynamic Compensation and Capital Structure, 2011,
Journal of Financial Economics 100, pp. 351-366.

Balance Sheet Adjustment in the 2008 Crisis, 2010, with In Gu Khang
and Arvind Krishnamurthy, IMF Economic Review 1, pp. 118-156.

The Sale of Multiple Assets with Private Information, 2009, Review of
Financial Studies 22, pp. 4787-4820.

Optimal Executive Compensation when Firm Size Follows Geometric

Brownian Motion, 2009, Review of Financial Studies 22, pp. 859-892.

FrEEE

hE AT AR AT A %, with Marlene Amstad, in Amstad,
Marlene, Sun Guofeng and Wei Xiong (Ed): The Handbook of China’s
Financial System, b E 4l RAFM, 2020.

TAERIC

Leverage-Induced Fire Sales and Stock Market Crashes, with Jiangze
Bian, Kelly Shue, and Hao Zhou.
2017 T R o — A

Pledgeability and Asset Prices: Evidence from the Chinese Bond
Markets, with Hui Chen, Zhuo Chen, Jinyu Liu, and Rengming Xie.



[fvaE]1 | 2020

Sovereign Debt Ratchets and Welfare Destruction, with Peter
DeMarzo and Fabrice Tourre.

Commonality in Credit Spread Changes: Dealer Inventory and
Intermediary Distress, with Zhaogang Song and Paymon Khorrami.

Incentives and Firm Investment: Evidence from Chinese State-Owned
Enterprise Reform, with Guanming Liao and Baolian Wang.

Agency MBS as Safe Assets, with Zhaogang Song.

Treasury Inconvenience Yields during the COVID-19 Crisis, with
Stefan Nagel and Zhaogang Song.

Political Uncertainty and Asset Prices: Housing Prices in Hong Kong,
with Maggie Hu, Zhenping Wang, Vincent Yao.
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rb ] B T ORGSR R 2R S2ERF AT, 2001, &5FVFIE (3) , 81-85 s

i E BT AN A B RN I SE R 7S, (S5REREEIE) , 2001, LprE R
(10) , 55-60 T ;

B {E AR /T AE be 5 B SEIN G R R ISR 78,  (5REZREE) , 2002,
SRR (4) , 71-79 T,



