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An Industrial Organization Approach to Finance 

By David Ong 

 

Class time: Monday and Thursday 3:30-5:20 pm 231. 

Office hours: by appointments Mondays, Wednesdays, Fridays 4-5pm.  

Introduction 

Financial institutions in emerging markets are generally far from meeting the assumptions of 

most standard models in finance. In emerging markets, institutions are underdeveloped, 

participants are strategic and information is scarce. As a consequence, participants trade on 

insider information and try to learn from and manipulate each other. Government tends to 

dominate these markets. Political connections are crucial for financing through formal channels 

like banks. Family and friend networks are often necessary for small firms and individuals who 

cannot get financing through formal channels which tend to favor SOEs. A growing body of 

financial research has begun to take these factors into account. This course will explore that new 

literature and seek out applications in emerging markets, in particular, China.  

This will be a research orientated course. The goal will be a preliminary research project. I will 

lecture for the first third of the course to motivate topics for the presentations. Students will 

make two presentations for the second two thirds of the course. While I lecture on these topics, 

the student’s role is to find an issue of particular interest. The student may choose any area of 

finance not covered in a traditional finance course and related to emerging markets. The student 

is required to make two presentations. For the 1
st
 literature review presentation, the student with 

my guidance should find a paper(s) which is (are) closest to their interest which they will present 

in a ½ hr presentation. See my suggested list below. They will then adapt the methodology of the 

paper to address an issue of particular interest to the student for the 2
nd

 research proposal 

presentation (½) hr.  

Students often gather data and do preliminary analysis for the extension presentation. 

However, the analysis of actual data is not necessary, though certainly does improve the 

presentation.   

The lectures will be based on Wong and Piotroski  (2010) “Institutions and Information 

Environment of Chinese Listed Firms” which describes the effects on market performance of the 
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two features which define the Chinese financial market: implicit bureaucratic control and 

scarcity of reliable information. Once the Chinese context is established, I will discuss Putniņš 

(2010) “Market Manipulation: a Survey,” which goes into specific strategies of market 

manipulation found in empirical studies. This will be followed by Hu & Noe (1997) “The Insider 

Trading Debate” which surveys the literature on insider trading. I will discuss my field 

experiment on detecting and punishing insider trading using market forces without government 

intervention.  

Grading 

Grading will be based upon class participation, a midterm quiz, and 2 presentations:  

25% literature review presentation:  

45% research proposal presentation and defense, and finding data, data analysis: 

15% from midterm quiz on lecture materials. 

15% class participation 

Menu of Possible Presentation Topics 

Market Manipulation 

Allen, F. & Gale, D. (1992), 'Stock-price manipulation', Review of Financial Studies 5(3), 

503--529. 

Chakraborty, A. & Yilmaz, B. (2008), 'Microstructure bluffing with nested information', The 

American Economic Review 98(2), 280--284. 

Chakraborty, A. & Yılmaz, B. (2004), 'Informed manipulation', Journal of Economic Theory 

114(1), 132--152. 

Bettman, J.; Hallett, A. & Sault, S. (2007), 'The Impact of Electronic Message Board 

Takeover Rumors on the US Equity Market', Technical report, Working Paper. 

Benabou, R. & Laroque, G. (1992), 'Using privileged information to manipulate markets: 

Insiders, gurus, and credibility', The Quarterly Journal of Economics 107(3), 921--958. 

Barbosa, António M.R.G., Manipulation and Information Acquisition (August 27, 2011). 

Midwest Finance Association 2012 Annual Meetings  

Chakraborty, A. & Yılmaz, B. (2004), 'Informed manipulation', Journal of Economic Theory 

114(1), 132--152. 

Charness, G. & Garoupa, N. (2000), 'Reputation, honesty, and efficiency with insider 

information: An experiment', Journal of Economics & Management Strategy 9(3), 425--451. 

Clarkson, P.; Joyce, D. & Tutticci, I. (2006), 'Market reaction to takeover rumour in Internet 

Discussion Sites', Accounting & Finance 46(1), 31--52. 

Chou, H.; Tian, G. & Yin, X. (2010), 'Rumors of Mergers and Acquisitions: Market 

Efficiency and Markup Pricing', . 
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Fotak, Veljko, The Impact of Blog Recommendations on Security Prices and Trading Volumes 

(September 15, 2007).  

Huber, J.; Angerer, M. & Kirchler, M. (2011), 'Experimental asset markets with endogenous 

choice of costly asymmetric information', Experimental Economics 14(2), 223--240. 

Indjejikian, Raffi J., Lu, Hai and Yang, Liyan, Rational Information Leakage (August 1, 

2011).  

Iori, G. & Tedeschi, G. (2010), 'Herding Effects in Order Driven Markets: The Rise and Fall 

of Gurus', City University Economics Discussion Papers. 

Jouini, E. & Napp, C. (2011), 'Gurus and beliefs manipulation', . 

Kong, Dongmin and Wang, Maobin, The Manipulator's Poker: Order-Based Manipulation in 

the Chinese Stock Market (May 29, 2011).  

Khwaja, A. & Mian, A. (2005), 'Unchecked intermediaries: Price manipulation in an 

emerging stock market', Journal of Financial Economics 78(1), 203--241. 

Kimmel, A. (2004), 'Rumors and the financial marketplace', The Journal of Behavioral 

Finance 5(3), 134--141. 

Kyle, A. & Viswanathan, S. (2008), 'How to define illegal price manipulation', The American 

Economic Review 98(2), 274--279. 

Lerman, Alina, Individual Investors' Attention to Accounting Information: Message Board 

Discussions (April 2011).  

Smith, N. (2011), 'Herding and Speculation in Experimental Asset Markets',  

Tālis J. Putniņš， Market Manipulation: A Survey, 

Veiga, H. & Vorsatz, M. (2010), 'Information aggregation in experimental asset markets in 

the presence of a manipulator', Experimental Economics 13(4), 379--398. 

Veiga, H. & Vorsatz, M. (2009), 'Price manipulation in an experimental asset market', 

European Economic Review 53(3), 327--342. 

Insider Trading 

Bruno Biaisa, Larry Glosten, Chester Spatt, Market microstructure: A survey of 

microfoundations, empirical results, and policy implications, Journal of Financial Markets 8 (2005) 

217–264 

Choi, J.; Jin, L. & Yan, H. (2012), 'Informed Trading and Expected Returns', . 

Jie Hu, Thomas H. Noe 1997 “The insider trading debate” Federal Reserve Bank of Atlanta in 

its journal Economic Review. 

Glosten, L., and P. Milgrom. 1985. “Bid, Ask, and Transaction Prices in a Specialist Market 

with Heterogeneously Informed  Agents.” Journal of Financial Economics, vol. 14, no. 1 (March): 

71–100. 

Kyle, A. 1985. “Continuous Auctions and Insider Trading.” Econometrica, vol. 53, no. 6 

November):1315–35. 

Ananth Madhavan 2002,  Market Microstructure: A Practitioner’s Guide, AIMR 

 

Agrawal, A. & Nasser, T. (2012), 'Insider trading in takeover targets', . 

Beny, L. (2007), 'Do investors in controlled firms value insider trading laws? International 

evidence', University of Michigan Legal Working Paper Series, 61. 

Beny, L. (2005), 'Do insider trading laws matter? Some preliminary comparative evidence', 

American Law and Economics Review 7(1), 144--183. 

http://ideas.repec.org/s/fip/fedaer.html
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Beny, L. N. (2005), 'Directors' Dealings, Market E_ciency, and Strategic Insider Trading in 

the German Stock Market', . 

Betzer, A.; Gider, J.; Metzger, D. & Theissen, E. (2011), 'Strategic trading and trade 

reporting by corporate insiders', Schumpeter Discussion Papers. 

Bhattacharya, U. & Daouk, H. (2009), 'When No Law is Better Than a Good Law*', Review 

of Finance 13(4), 577--627. 

Brenner, S. (2011), 'On the irrelevance of insider trading for managerial compensation', 

European Economic Review 55(2), 293--303. 

Byun, H.; Hwang, L. & Lee, W. (2011), 'How does ownership concentration exacerbate 

information asymmetry among equity investors?', Pacific-Basin Finance Journal. 

Chang, M. & Wee, M. (2012), 'How Do Insider Trading Policies Affect the Information 

Content of Insider Trades?', . 

Chen, H. & others (2011), 'Insider trading law enforcement and gross spreads of ADR IPOs', 

Journal of Banking & Finance 35(8), 1907--1917. 

Clark, S. (2010), 'Insider Trading and Financial Economics: Where Do We Go From Here?', 

Stan. JL Bus. & Fin. 16, 43--141. 

Collin-Dufresne, P. & Fos, V. (2012), 'Do Prices Reveal the Presence of Informed Trading?', 

. 

Cumming, D.; Johan, S. & Li, D. (2011), 'Exchange trading rules and stock market liquidity', 

Journal of Financial Economics 99(3), 651--671. 

Denis, D. & Xu, J. (2011), 'Insider Trading Restrictions and Top Executive Compensation', . 

Dolgopolov, S. (2004), 'Insider trading and the bid-ask spread: A critical evaluation of 

adverse selection in market making', Cap. UL Rev. 33, 83. 

Fan, J.; Morck, R. & Yeung, B. (2011), 'Introduction: Capitalizing China: Translating Market 

Socialism with Chinese Characteristics into Sustained Prosperity', University of Chicago Press. 

Fidrmuc, J.; Korczak, A. & Korczak, P. (2008), 'Insider Trading and corporate governance: 

international evidence', Technical report, Working Paper, February. 

Frijns, B.; Gilbert, A. & Tourani-Rad, A. (2011), 'Do Criminal Sanctions Deter Insider 

Trading', . 

Frijns, B.; Gilbert, A. & Tourani-Rad, A. (2009), 'Elements of Effective Insider Trading 

Laws', working paper. 

Frijns, B.; Gilbert, A. & Tourani-Rad, A. (2008), 'INSIDER TRADING, REGULATION, 

AND THE COMPONENTS OF THE BID–ASK SPREAD', Journal of Financial Research 

31(3), 225--246. 

Gilbert, A. & Tourani-Rad, A. (2008), 'The Impact of Regulations on the Informational Basis 

of Insider Trading', Australian Journal of Management 33(2), 407--435. 

Hu, J. & Noe, T. (2001), 'Insider trading and managerial incentives', Journal of banking & 

finance 25(4), 681--716. 

Jiang, H. (2009), 'Three essays on ownership concentration in New Zealand', . 

Jiang, H.; Habib, A. & Hu, B. (2011), 'Ownership concentration, voluntary disclosures and 

information asymmetry in New Zealand', The British Accounting Review 43(1), 39--53. 

Korczak, A.; Korczak, P. & Lasfer, M. (2010), 'To trade or not to trade: the strategic trading 

of insiders around news announcements', Journal of Business Finance & Accounting 37(3-4), 

369--407. 

Lebedeva, O.; Maug, E. & Schneider, C. (2012), 'Trading Strategies of Corporate Insiders', . 
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Prevoo, T. & Ter Weel, B. (2010), 'The Effects of a Change in Market Abuse Regulation on 

Abnormal Returns and Volumes: Evidence from the Amsterdam Stock Market', De Economist 

158(3), 237--293. 

Sureda Gomila, A. & others (2010), 'Essays on the behavior and regulation of insiders', . 

Tonks, I. (2010), 'Discussion of To Trade or Not To Trade: The Strategic Trading of Insiders 

around News Announcements', Journal of Business Finance & Accounting 37(3-4), 408--421. 

Tourani-Rad, A.; Frijns, B. & Gilbert, A. (2011), 'A Proclivity to Cheat: How Culture 

influences Illegal Insider Trading', . 

Wang, S. (2011), 'Margin Regulation and Informed Trading: Evidence from China', . 

Wong, T. & Piotroski, J. (2010), 'Institutions and Information Environment of Chinese Listed 

Firms', Technical report, Working paper. 

Xia, W. (2011), 'Discussion of the Information Disclosure of Chinese Listed Companies on 

GEM', Science, 02. 

Yamin, Z. (2011), 'The Stock Trading Behavior of Insider Relatives', Journal of Financial 

Research, 03. 

Zhang, X. (2011), Empirical analysis of the insider trading's characteristics in China stock 

market, in 'Artificial Intelligence, Management Science and Electronic Commerce (AIMSEC), 

2011 2nd International Conference on', pp. 6628--6631. 

Government manipulation of the stock market 

Allen Jun, Franklin et al. “Explaining the Disconnection between China’s Economic Growth and 

Stock Market Performance.” 

Huyghebaert, Nancy, and Lihong Wang. 2016. “Institutional Development and Financing 

Decisions: Evidence from a Cross-Regional Study on Chinese Listed Firms.” The European 

Journal of Finance 22(4–6): 288–318. 

Li, Guoping, and Hong Zhou. 2016. “The Systematic Politicization of China’s Stock Markets.” 

Journal of Contemporary China 25(99): 422–37. 

Political Connections 

Burzynska, Katarzyna. 2014. “Lending Networks of China’s Listed Companies: The Role of 

Financial Leverage, Firm Size, and Performance.” SSRN Electronic Journal. 

Chan, Kam C, Qinyuan Chen, and Nianhang Xu. “Political Uncertainty and Cash Holdings: 

Evidence from China.” 

Chen, Tain-Jy, and Ying-Hua Ku. “Rent Seeking and Entrepreneurship: Internet Startups in 

China.” 

Chen, Zhiyuan, Yong Li, and Jie Zhang. 2016. “The Bank–firm Relationship: Helping or 

Grabbing?” International Review of Economics & Finance 42: 385–403. 
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Conyon, Martin J., Lerong He, and Xin Zhou. 2015. “Star CEOs or Political Connections? 

Evidence from China’s Publicly Traded Firms.” Journal of Business Finance & Accounting 

42(3–4): 412–43. 

Cull, Robert, Wei Li, Bo Sun, and Lixin Colin Xu. 2015. “Government Connections and 

Financial Constraints: Evidence from a Large Representative Sample of Chinese Firms.” 

Journal of Corporate Finance 32: 271–94. 

Ding, Yuan, Frank Yu, and Zhang Hua. 2015. “Last Minute Deals: Rent Seeking in IPO 

Market.” SSRN Electronic Journal. 

Dong, Yan, Zhentao Liu, Zhe Shen, and Qian Sun. 2016. “Does State Ownership Really Matter 

in Determining Access to Bank Loans? Evidence from China’s Partial Privatization.” 

Pacific-Basin Finance Journal 40: 73–85. 

Dong, Zhiqiang, Zijun Luo, and Xiahai Wei. 2016. “Social Insurance with Chinese 

Characteristics: The Role of Communist Party in Private Firms.” China Economic Review 

37: 40–51. 

Du, Julan, Yi Lu, and Zhigang Tao. 2015. “Government Expropriation and Chinese-Style Firm 

Diversification.” Journal of Comparative Economics 43(1): 155–69. 

Haveman, Heather A, Nan Jia, Jing Shi, and Yongxiang Wang. 2015. “The Dynamics of Political 

Embeddedness in China.” 

King, Irwin, Joseph Piotroski, T J Wong, and Tianyu Zhang. 2014. “Mixing Business with 

Politics: The Value of Business and Political Elites to Chinese Firms.” 

Lee, Wei, and Lihong Wang. 2016. “Do Political Connections Affect Stock Price Crash Risk? 

Firm-Level Evidence from China.” Review of Quantitative Finance and Accounting: 1–34. 

Li, Guoping, and Hong Zhou. 2015. “Political Connections and Access to IPO Markets in 

China.” China Economic Review 33: 76–93. 

Li, Sihai, Huiying Wu, and Xianzhong Song. 2015. “Principal–principal Conflicts and Corporate 

Philanthropy: Evidence from Chinese Private Firms.” Journal of Business Ethics: 1–16. 

Liu, Feng, Hui Lin, and Huiying Wu. 2016. “Political Connections and Firm Value in China: An 

Event Study.” Journal of Business Ethics: 1–21. 

Liu, Qigui, Tianpei Luo, and Gary Tian. 2016. “Political Connections with Corrupt Government 

Bureaucrats and Corporate M&A Decisions: A Natural Experiment from the Anti-

Corruption Cases in China.” Pacific-Basin Finance Journal 37: 52–80. 
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Liu, Ye, Yunbi An, and Jinqing Zhang. 2016. “Bribe Payments under Regulatory 

Decentralization: Evidence from Rights Offering Regulations in China.” Journal of Banking 

& Finance 63: 61–75. 

Long, Cheryl, and Jin Yang. 2016. “What Explains Chinese Private Entrepreneurs’ Charitable 

behaviors?—A Story of Dynamic Reciprocal Relationship between Firms and the 

Government.” China Economic Review 40: 1–16. 

Lu, Haitian, Hongbo Pan, and Chenying Zhang. 2015. “Political Connectedness and Court 

Outcomes: Evidence from Chinese Corporate Lawsuits.” 

Paper, Job Market et al. 2015. “Can Governments Harvest Connections with Firms? Evidence 

from China.” 

PENG, Yuchao, and Lili Yan. 2015. “Political Connections, Discriminatory Credit Constraint 

and Business Cycle.” SSRN Electronic Journal. 

Piotroski, Joseph D., and Tianyu Zhang. 2014. “Politicians and the IPO Decision: The Impact of 

Impending Political Promotions on IPO Activity in China.” Journal of Financial Economics 

111(1): 111–36. 

Qian, Xianhang, Guangli Zhang, and Haiming Liu. 2015. “Officials on Boards and the Prudential 

Behavior of Banks: Evidence from China’s City Commercial Banks.” China Economic 

Review 32: 84–96. 

Ren, Haohan, and Xiaofeng Zhao. 2016. “Corruption and Corporate Financial Policy: Evidence 

from Politician Downfalls in China.” 

Shailer, Greg, and Kun Wang. 2015. “Government Ownership and the Cost of Debt for Chinese 

Listed Corporations.” Emerging Markets Review 22: 1–17. 

Shi, W., L. Markoczy, and C. V. Stan. 2014. “The Continuing Importance of Political Ties in 

China.” Academy of Management Perspectives 28(1): 57–75. 

Sun, Puyang, and Wei Jiang. 2015. “The Squeezed Middle: Political Affiliation and Financial 

Constraints in China.” Emerging Markets Finance and Trade 51(6): 1074–83. 

Tang, Xuesong et al. 2016. “Politically Connected Directors and Firm Value: Evidence from 

Forced Resignations in China.” The North American Journal of Economics and Finance 37: 

148–67. 

Tang, Xuesong et al. 2016. “Politically Connected Directors and Firm Value: Evidence from 

Forced Resignations in China.” The North American Journal of Economics and Finance 37: 

148–67. 
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Tsai, Lily, and Yiqing Xu. 2015. “Outspoken Insiders: Political Connections and Citizen 

Participation in Authoritarian China.” 

Wang, Delu, Gang Ma, Xuefeng Song, and Yun Liu. 2016. “Political Connection and Business 

Transformation in Family Firms: Evidence from China.” Journal of Family Business 

Strategy 7(2): 117–30. 

Wang, Lihong. 2015. “Protection or Expropriation: Politically Connected Independent Directors 

in China.” Journal of Banking & Finance 55: 92–106. 

Wang, Lihong. 2015. “Protection or Expropriation: Politically Connected Independent Directors 

in China.” Journal of Banking & Finance 55: 92–106. 

Yu, Han, Abraham Y. Nahm, and Zengji Song. 2016. “Guanxi , Political Connections and 

Resource Acquisition in Chinese Publicly Listed Private Sector Firms.” Asia Pacific 

Business Review: 1–18. 

Zhang, Jianjun, Christopher Marquis, and Kunyuan Qiao. 2016. “Do Political Connections 

Buffer Firms from or Bind Firms to the Government? A Study of Corporate Charitable 

Donations of Chinese Firms.” Organization Science 27(5): 1307–24. 

Zhang, Nan, Qiao-zhuan Liang, Haimin Lei, and Xiao Wang. 2016. “Are Political Ties Only 

Based on Interpersonal Relations?” Chinese Management Studies 10(3): 417–34. 

Zhou, Mohan, Faqin Lin, and Tan Li. 2016. “Remote Markets as Shelters for Local Distortions: 

Evidence from China.” China Economic Review 40: 241–53. 

Informal Finance 

Aaberge, Rolf, Kai Liu, and Yu Zhu. 2016. “Political Uncertainty and Household Savings.” 

Journal of Comparative Economics. 

Allen, Franklin, Meijun Qian, and Jing Xie. 2013. “Understanding Informal Financing.” 

Almås, Ingvild, Eleonora Freddi, and Oystein Thogersen. 2016. “Saving and Bequest in China: 

An Analysis of Intergenerational Exchange.” 

Ayyagari, Meghana et al. “Formal versus Informal Finance: Evidence from China.” 

Batini, Nicoletta, Paul Levine, Young-Bae Kim, and Emanuela Lotti. 2010. “Informal Labour 

and Credit Markets: A Survey.” 

Cai, Wanxiang, and Hua Zhao. 2016. “Verification for Mediating Effect of Informal Finance 

between Social Capital and Entrepreneurship: Empirical Analysis Based on China’s 

Provincial Panel Data.” SSRN Electronic Journal. 
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Cao, Chunfang, Changyuan Xia, and Kam C. Chan. 2016. “Social Trust and Stock Price Crash 

Risk: Evidence from China.” International Review of Economics & Finance 46: 148–65. 

Chen, Deqiu, Xuejiao Liu, and Cong Wang. 2016. “Social Trust and Bank Loan Financing: 

Evidence from China.” Abacus 52(3): 374–403. 

Choukhmane, Taha, Nicholas Coeurdacier, and Keyu Jin. 2013. “The One-Child Policy and 

Household Savings.” 

Cull, Robert, Li Gan, Nan Gao, and Lixin Colin Xu. 2015. “Dual Credit Markets and Household 

Access to Finance: Evidence from a Representative Chinese Household Survey.” 

DeFond, Mark L., Xinzi Gao, Oliver Zhen Li, and Lijun Xia. 2014. “Did China’s Adoption of 

IFRS Attract More Foreign Institutional Investment?” SSRN Electronic Journal. 

Degryse, Hans, Liping Lu, and Steven Ongena. 2016. “Informal or Formal Financing? Evidence 

on the Co-Funding of Chinese Firms.” Journal of Financial Intermediation 27: 31–50. 

Du, Jun, Alessandra Guariglia, and Alexander Newman. 2010. “Does Social Capital Affect the 

Financing Decisions of Chinese Small and Medium-Sized Enterprises?” SSRN Electronic 

Journal: 1–31. 

Dumas, Christelle, and Hong Kong. 2016. “The Great Famine and Household Saving in China.” 

Dybvig, Philip H. 2011. “Does Informal Finance Help Formal Finance ? Evidence from Third 

Party Loan Guarantees in China.” 

Fafchamps, Marcel, and Susan Lund. 2003. “Risk-Sharing Networks in Rural Philippines.” 

Journal of Development Economics 71(2): 261–87. 

Girardin, Eric, and Stephen Bazen. 1998. “An Empirical Study of Urban Credit Cooperatives in 

China.” International Review of Applied Economics 12(1): 141–55. 

Grossbard, Shoshana, Jens Bonke, and Catalina Amuedo-Dorantes. 2011. “Income Pooling and 

Household Specialization.” 

Hu, Jinyan, Mingming Jiang, and Bo Zhang. 2015. “Social Network, Financial Market 

Participation and Asset Allocation: Evidence from China.” 

Jing You, Jing, Xinxin Ding, Miguel Niño-Zarazúa, and Sangui Wang. 2015. Lofty Pine and 

Clinging Vine the Educational “Great Gatsby Curve” and the Role of House Prices. United 

Nations University World Institute for Development Economics Research. 

Lu, Yunlin, Haifeng Guo, and Erin H. Kao. 2015. “Shadow Banking and Firm Financing in 

China.” International Review of Economics & Finance 36: 40–53. 
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Qin, Duo, Zhong Xu, and Xuechun Zhang. 2014. “How Much Informal Credit Lending 

Responded to Monetary Policy in China? The Case of Wenzhou.” Journal of Asian 

Economics 31: 22–31. 

Sheng, Hsia Hua, and Wesley Mendes-Da-Silva. 2014. “The Big Family: Informal Financing of 

Small- and Medium-Sized Businesses by Guanxi.” Thunderbird International Business 

Review 56(2): 157–71. 

Wang, Peng. 2014. “Extra-Legal Protection in China: How Guanxi Distorts China’s Legal 

System and Facilitates the Rise of Unlawful Protectors.” British Journal of Criminology 

54(5): 809–30. 

Woodworth, Max D. et al. 2016. “Taking Part: The Social Experience of Informal Finance in 

Ordos, Inner Mongolia.” The Journal of Asian Studies 75(3): 649–72. 

Xie, Yu, and Yongai Jin. 2015. “Household Wealth in China.” Chinese sociological review 

47(3): 203–29. 

Xue, Chen. 2016. “The Determinants of Formal and Informal Household Loan Selection: 

Evidence from China.” In Springer International Publishing, 191–200. 

Zhang, Yanlong. 2015. “The Contingent Value of Social Resources: Entrepreneurs’ Use of Debt-

Financing Sources in Western China.” Journal of Business Venturing 30(3): 390–406. 

Zhang, Yanlong, Nan Lin, and Ting Li. 2012. “Markets or Networks: Households’ Choice of 

Financial Intermediary in Western China.” Social Networks 34(4): 670–81. 

Zhou, Liming, Shujie Yao, Jinmin Wang, and Jinghua Ou. 2016. “Global Financial Crisis and 

China’s Pawnbroking Industry.” Journal of Chinese Economic and Business Studies 14(2): 

151–64. 

Zhou, Weina. 2014. “Brothers, Household Financial Markets and Savings Rate in China.” 

Journal of Development Economics 111: 34–47. 

Family Finance 

Aaberge, Rolf, Kai Liu, and Yu Zhu. 2016. “Political Uncertainty and Household Savings.” 

Journal of Comparative Economics. 

Almås, Ingvild, Eleonora Freddi, and Oystein Thogersen. 2016. “Saving and Bequest in China: 

An Analysis of Intergenerational Exchange.” 

Choukhmane, Taha, Nicholas Coeurdacier, and Keyu Jin. 2013. “The One-Child Policy and 

Household Savings.” 
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DeFond, Mark L., Xinzi Gao, Oliver Zhen Li, and Lijun Xia. 2014. “Did China’s Adoption of 

IFRS Attract More Foreign Institutional Investment?” SSRN Electronic Journal. 

Dumas, Christelle, and Hong Kong. 2016. “The Great Famine and Household Saving in China.” 

Grossbard, Shoshana, Jens Bonke, and Catalina Amuedo-Dorantes. 2011. “Income Pooling and 

Household Specialization.” 

Jing You, Jing, Xinxin Ding, Miguel Niño-Zarazúa, and Sangui Wang. 2015. Lofty Pine and 

Clinging Vine the Educational “Great Gatsby Curve” and the Role of House Prices. United 

Nations University World Institute for Development Economics Research. 

Xie, Yu, and Yongai Jin. 2015. “Household Wealth in China.” Chinese sociological review 

47(3): 203–29. 

Zhou, Weina. 2014. “Brothers, Household Financial Markets and Savings Rate in China.” 

Journal of Development Economics 111: 34–47.| 

 


