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INTERESTS

EMPLOYMENT

EDUCATION

Cheung Kong Graduate School of Business

1 East Chang An Avenue & +86 10-85188858 extn 3816
Oriental Plaza, 20/F, Tower E2 = raymondleung@ckgsb.edu.cn
Beijing 100738, China

@ https://sites.google.com/site/raymondcwleung123/

June 10, 2018

Primary Fields: Delegated Portfolio Management, Asset Pricing Theory, Corporate Fi-
nance Theory, Continuous-Time Principal-Agent Problems

Cheung Kong Graduate School of Business, Beijing, China
Department of Finance

Assistant Professor, June 2016 - Present

University of California, Berkeley, Berkeley, CA, USA
Haas School of Business
Ph.D. in Finance, 2016
M.S. in Finance, 2012
Department of Statistics
M.A. in Statistics, 2013
London School of Economics and Political Science, London, UK
Department of Economics
M.Sc. in Econometrics and Mathematical Economics (with Distinction), 2010

Graduate Diploma in Econometrics and Mathematical Economics (with Distinction),
2009

University of British Columbia, Vancouver, BC, Canada

Sauder School of Business

B.Com. Double Major in Finance and Accounting (with Honours), 2008
Tsinghua University, Beijing, China

Non-Credit Study Abroad (Mandarin Chinese), Fall 2007
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WORKING PAPERS Asset Insurance Premium in the Cross-Section of Asset Synchronicity, March
2019

e 2019 FMA Annual Meeting in New Orleans, October 2019 (scheduled)
e 2019 12th Annual SoFiE Conference in Shanghai, June 2019

e UC Berkeley Center for Risk Management Research, March 2019

e 2018 Five-Star Workshop in Finance in Beijing, December 2018

e SWUFE-CDAR Symposium in Chengdu, November 2018

A New Theory of Information Acquisition and Recovery: Intrinsic Geometry
Approach with Asset Pricing Applications, June 2018

e Cheung Kong Graduate School of Business brown bag seminar, April 2018
e SATF Finance department brown bag seminar, April 2018
e SUFE Department of Economics seminar, April 2018

Predicting new stocks’ future returns by portfolio mimicking error: An ap-
proach to identify innovative stocks (with Yu-Man Tam), November 2017

e 2018 FMA Annual Meeting in San Diego, October 2018

Continuous-Time Principal-Agent Problem with Drift and Stochastic Volatil-
ity Control, September 2017

Dynamic Contracts and the Sharpe Ratio: Theory and Evidence, June 2017
e 2017 FMA Annual Meeting in Boston, October 2017
e 2017 China Meeting of the Econometric Society in Wuhan, June 2017
e 2017 Asia Meeting of the Econometric Society in Hong Kong, June 2017
e 2016 Five-Star Workshop in Finance in Beijing, November 2016

e Previously circulated as “Financial Intermediation and the Market Sharpe ratio:
Theory and Evidence” from November 2016

Centralized versus Decentralized Delegated Portfolio Management under
Moral Hazard, November 2015

e 2016 China International Conference in Finance in Xiamen, July 2016
e 2016 Asia Meeting of the Econometric Society in Kyoto, August 2016

Dynamic Agency, Delegated Portfolio Management and Asset Pricing, Octo-
ber 2014

e Western Finance Association, “2015 Cubist Systematic Strategies Ph.D. Candi-
date Award for Outstanding Research”

e Western Finance Association 2015 Annual Meeting in Seattle, June 2015

e Korean National Pension Service “International Conference on Public Pension
Fund Management” in Seoul, November 2014

Continuous-Time Principal-Agent Problem with Drift and Stochastic Volatil-
ity Control, with Applications to Corporate Finance and Delegated Portfolio
Management, September 2014
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HONORS &
AWARDS

AD-HOC REFEREE

e 26th Annual Northern Finance Association 2014 PhD Student Session (“Asset

Pricing and Agency” session) in Ottawa, September 2014

e FEconCon 2014 at Princeton University, August 2014

e 14th Annual Trans-Atlantic Doctoral Conference at the London Business School,

May 2014

e Berkeley-Stanford Spring 2014 Joint Finance Student Seminar, April 2014

Asset Prices Jump-Spillover Estimation and Inference, December 2013 [Paper
available upon request]

Financial Management Association 2017 Annual Meeting, semi-finalist for best
paper award in the “Investments” category

Western Finance Association, “2015 Cubist Systematic Strategies Ph.D. Candi-
date Award for Outstanding Research”

UC Berkeley, Haas School of Business, “The Carl F. Cheit Outstanding Gradu-
ate Student Instructor (Teaching Assistant) Award” for the Master of Financial
Engineering program of 2014-2015

American Finance Association, Doctoral Student Travel Grant, 2015

UC Berkeley, Graduate Division, Conference Travel Grant, Fall 2014

UC Berkeley, Haas School of Business, Department Scholarship, 2010 - 2014
UC Berkeley, Haas School of Business, White Research Fellowship, Fall 2013
UC Berkeley, Haas School of Business, Research Travel Grant, 2013, 2014, 2015
UC Berkeley, Haas School of Business, Summer Research Grant, Summer 2014
UC Berkeley, Graduate Division, Summer Research Grant, Summer 2013

UC Berkeley, Department of Statistics, Professional Degree Supplemental Tuition
(PDST) Grant, Fall 2013

London School of Economics and Political Science, MSc program performance
ranking 3rd in a graduating class of 22 students, 2010

University of British Columbia, Commerce Dean’s Honour Roll, 2003 - 2007
University of British Columbia, Undergraduate Scholar Program Scholarship, 2003

Ministry of Education of British Columbia, Canada, Provincial Exam Scholarship,
2003

Review of Financial Studies
Journal of Economic Theory

International Review of Finance
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PROFESSIONAL
AFFILIATIONS

TEACHING
EXPERIENCE

NON-ACADEMIC
PROFESSIONAL
EXPERIENCE

COMPUTING

LANGUAGES

CITIZENSHIP

REFERENCES

e Member, Macro-Finance Society, 2017 — present

o Affiliated Graduate Student, Center for Risk Management Research, UC Berkeley,

2012 - 2016

Cheung Kong Graduate School of Business

e MBA Corporate Finance

e Finance MBA Financial Markets & Institutions

University of California, Berkeley (Teaching assistant)

e UGBA 133 Investments (for Mr. Sam Olesky), Summer 2011

e EWMBA 231 Corporate Financial Management (for Dr. Mukesh Bajaj), Fall 2011
e EWMBA 203 Introduction to Finance (for Prof. Johan Walden), Spring 2012
e UGBA 103 Introduction to Finance (for Prof. William Fuchs), Fall 2012

e MFE 230A Investments and Derivatives (for Profs. William Fuchs and Nicolae

Garleanu), Spring 2013

e MFE 230A Investments and Derivatives (for Profs. William Fuchs and Joseph

Chen), Spring 2014

e UGBA 103 Introduction to Finance (for Prof. Dmitry Livdan), Fall 2014

e UGBA 103 Introduction to Finance (for Prof. Christine Parlour), Spring 2015

UBS Investment Bank, Hong Kong, China
e Summer Analyst (Leveraged Finance and Technology & Telecom), Summer 2007

CIBC World Markets, Toronto, ON, Canada
e Summer Analyst (Global Mining), Summer 2006

MATLAB, BTEX, Microsoft Office, R, Python, Fortran, Mathematica

English (fluent), Chinese-Cantonese (native), Chinese-Mandarin (fluent), Japanese (ba-

sic)

Canada (citizen) and Hong Kong (permanent resident)

Robert M. Anderson (co-advisor)
University of California, Berkeley
Department of Economics

& 510-642-5248

= anderson@econ.berkeley.edu

Christine A. Parlour

University of California, Berkeley

Haas School of Business, Finance Group
& 510-643-9391

= parlour@haas.berkeley.edu
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Gustavo Manso (co-advisor)
University of California, Berkeley

Haas School of Business, Finance Group
& 510-643-6623

= manso@haas.berkeley.edu
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