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Dear conference participants, 
On behalf of BFWG, it is our pleasure to welcome you to our 22nd International 
Annual Conference. As always, we are excited to see a strong programme of 104 
papers and speakers. These include contributions from many leading institutions 
and researchers around the world.  

The International Behavioural Finance Conference this year examines how 
beliefs, attention, incentives and social interactions shape financial decisions. 
The programme spans households, investors, firms and financial institutions, 
connecting individual behaviour with market outcomes.

Artificial intelligence features prominently. Papers examine behavioural biases 
and risk preferences in large language models, AI-generated financial advice, 
human and AI trading, and the factors shaping AI adoption. These topics sit 
alongside research on memory, confidence, financial sophistication and the 
interpretation of information.

A recurring theme is the social context of financial decisions. Contributions 
examine social trading, conversations about stocks, financial advice on social 
media, cultural influences and unequal access to financial opportunities. 
Household finance papers extend this perspective across borrowing, payments, 
saving and retirement.

We are grateful to our three distinguished keynote speakers, Prof. Tony Cookson, 
Penn State University; Prof. Hongjun Yan, DePaul University, and Prof. Michael 
Goldstein, Babson College.

Our thanks also go to Elsevier and ICAEW for their support of doctoral student 
participation and the Gleacher Center for hosting us again in Chicago.

We wish all participants a fruitful and inspiring conference!

Gulnur MuradogluArman Eshraghi
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2026 Conference in numbers
This year’s conference features an excellent set of papers from 
authors across 132 universities, 26 countries and 5 continents.

Word cloud of accepted paper titles



IBFC26: AI and Asset Bubbles 
3-5 June 2026 at the Holiday Inn, Kensington, London
Organised by Arman Eshraghi (City University of Macau); 
Gulnur Muradoglu (University of  Illinois);  
Maurizio Montone (Utrecht University)
Academic Keynotes: Alex Edmans (London Business 
School), Pedro Bordalo (Oxford University) 
Practitioner Keynote: Kate Collyer (Financial Conduct 
Authority)

IBFC26: Behavioural Finance and Artificial Intelligence
26-27 March 2026 at the Hang Seng University of  
Hong Kong 
Organised by Arman Eshraghi (City University of Macau); 
Gulnur Muradoglu (University of Illinois);  
Roman Matousek and King King Li (Hang Seng 
University)
Academic Keynotes: Bohui Zhang (Chinese University of 
Hong Kong, Shenzhen) and Tse-Chun Lin (University of 
Hong Kong) 
Practitioner Panel: Jeanne Fu, Serena Mak, Alan To, 
Allen Huang, Kevin Lee

IBFC25: Behavioural Finance and Market Efficiency
30-31 October 2025 at the Gleacher Center, University of 
Chicago
Organised by Arman Eshraghi (Cardiff University); 
Gulnur Muradoglu (University of Illinois) 
Academic Keynotes: Pietro Veronesi (University of 
Chicago), Werner De Bondt (DePaul University) 
Practitioner Keynote: Robert Litterman (Former Head 
of Quants, Goldman Sachs)

IBFC25: Behavioural Finance and Commodity Markets
4-6 June 2025 at the Holiday Inn, Kensington, London
Organised by Arman Eshraghi (Cardiff University); 
Gulnur Muradoglu (Queen Mary University of London) 
and Anna-Maria Fuertes (City St George’s, University of 
London)
Academic Keynotes: Tarun Ramadorai (Imperial College 
London), Ana Pavlova (London Business School) 
Practitioner Keynote: Hilary Till (Premia Research)

IBFC24: Sociology of Finance
6–7 June 2024 at the Holiday Inn, Kensington, London 
Organised by Arman Eshraghi (Cardiff University); 
Gulnur Muradoglu (Queen Mary University of London) 
and  Alex Preda (Hong Kong Lingnan University)
Academic Keynotes: Marcin Kacperczyk (Imperial 
College London & CEPR), Donald MacKenzie  
(University of Edinburgh)
Practitioner Keynote: Ian Taylor (Head of Crypto and 
Digital Assets, KPMG) 

IBFC23: Finance in a High Inflation Post-Covid World
12-13 June 2023 at Holiday Inn London Kensington 
Organised by Arman Eshraghi (Cardiff University); 
Gulnur Muradoglu (Queen Mary University of London) 
and Ylva Baeckstrom (King’s College London)
Academic Keynotes: Dong Lou (London School of 
Economics) and Rosie Campbell (King’s College London)  
Practitioner Keynote: Mike Diiorio, Marble Bar 

IBFC22: Networks and Social Connections in Finance
9-10 June 2022 at the Queen Mary University of London
Organised by Arman Eshraghi (Cardiff University); 
Gulnur Muradoglu (Queen Mary University of London)
Academic Keynote: Lauren Cohen (Harvard Business 
School) 
Practitioner Keynote: Charlotte Duke (London 
Economics)

IBFC21: Behavioural Finance and Ethics
10-11 June 2021 at the Queen Mary University of 
London
Organised by Daphne Sobolev (University College 
London), Gulnur Muradoglu (Queen Mary University of 
London)
Academic Keynotes: Max Bazerman (Harvard Business 
School) and Boudewijn de Bruin (University of 
Groningen)

IBFC19: Behavioural Finance and Volatility Modelling
6-7 June 2019 at the Queen Mary University of London
Organised by Vasileios Kallinterakis (University of 
Liverpool), Dimos Kambouroudis (Stirling University), 
Gulnur Muradoglu (Queen Mary University of London)
Academic Keynote: Richard Sias (University of Arizona)
Practitioner Keynote: Emily Haisley (BlackRock)

IBFC18: Finance in Advanced and Emerging Markets
14-15 June 2018 at the Queen Mary University of 
London
Organised by Ali Kutan (Southern Illinois University) and 
Gulnur Muradoglu (Queen Mary University of London)
Academic Keynote: Avanidhar Subrahmanyam 
(University of California Los Angeles)
Practitioner Keynotes: Chantal Richer (Canada Deposit 
Insurance Corporation) and Brad Evenson (Canada 
Deposit Insurance Corporation)

IBFC17: Sentiment and Mood in Finance 
13-14 June 2017 at the Queen Mary University of London
Organised by Darren Duxbury (Newcastle University 
Business School) and Gulnur Muradoglu (Queen Mary 
University of London)
Academic Keynote: Malcolm Baker (Harvard Business 
School)
Practitioner Keynotes: Chantal Richer (Canada Deposit 
Insurance Corporation) and Brad Evenson (Canada 
Deposit Insurance Corporation)

IBFC Conference History 
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IBFC16: Financial Regulation and the Politics of Finance
13-14 June 2016 at the Queen Mary University of London
Organised by Kim Kaivanto (Lancaster University) and 
Gulnur Muradoglu (Queen Mary University of London)
Academic Keynote: Hersh Shefrin (Santa Clara 
University)
Practitioner Panel: Greg Davies (Barclays), Pete Brooks 
(Barclays), Pete Trainor (Nexus), Paul Adams (Financial 
Conduct Authority)

IBFC15: Financial Regulation in Response to the 
Financial Crisis: Seven Years On
11-12 June 2015 at the Queen Mary University of London
Organised by Gulnur Muradoglu (Queen Mary, University 
of London) and William Forbes (Waterford Institute of 
Technology)  
Academic Keynotes: Harrison Hong (Princeton), Charles 
Goodhart (London School of Economics), Marie-Hélène 
Broihanne (Université de Strasbourg)
Practitioner Panel: Will Goodhart (CFA UK), James 
Clunie (Jupiter Asset Management), Paul Craven 
(Goldman Sachs), Greg Davies (Barclays)

IBFC14: Emotional Finance
23-24 June 2014 at the Queen Mary University of London
Organised by Richard Taffler (Edinburgh University) and 
Gulnur Muradoglu (Queen Mary University of London) 
Academic Keynotes: Alok Kumar (University of Miami), 
Russell Craig (University of Victoria)
Practitioner Panel: Will Goodhart (CFA UK), James 
Clunie (Jupiter Asset Management), Paul Craven 
(Goldman Sachs), Greg Davies (Barclays)

IBFC13: Behavioural Finance: Austerity, Poverty and 
Policy
16-17 December 2013 at the Queen Mary University of 
London
Organised by Peter Ayton (City University London) and 
Gulnur Muradoglu (Queen Mary University of London)
Academic Keynotes: Eldar Shafir (Princeton University), 
Meir Statman (Santa Clara University)
Practitioner Panel: Greg Davies (Barclays), Emily Haisley 
(Barclays), Charlotte Duke (London Economics), Samuel 
Nguyen (Behavioural Insights Team)

IBFC12: Behavioural Finance and Cross Border 
Investments & Acquisitions
21-22 June 2012 at the Cass Business School
Organised by Scott Moeller (Cass Business School) and 
Gulnur Muradoglu (Cass Business School)
Academic Keynote: Warren Bailey (Cornell University)
Practitioner Panel: Greg Davies (Barclays), Rich Lewis 
(Decision Technology), Matthew Blakstad (National 
Employment Savings Trust), Terry Thomson (Oxford 
Risk), Stefan Hunt (Financial Services Authority)

IBFC11: Behavioural Finance and Economic 
Psychology: Recent Developments
7-8 April 2011 at the Cass Business School
Organised by Nigel Harvey (University College London) 
and Gulnur Muradoglu (Cass Business School)
Academic Keynotes: Tommy Gärling (University of 
Gothenburg) and Neil Stewart (University of Warwick)
Practitioner Panel: Jeremy Ko (Securities and Exchange 
Commission) and Anna Riitta Lehtinen (National 
Consumer Research Centre) 

IBFC10: Fairness, Trust and Emotions in Finance
1-2 July 2010 at the Cass Business School
Organised by Richard Fairchild (University of Bath), 
Gulnur Muradoglu (Cass Business School), and Daniel 
Zizzo (University of East Anglia)
Academic Keynote: Richard Olsen (Olsen and Associates)  

IBFC09: Behavioural Perspectives on the Financial 
Crisis
10-11 December 2009 at the Cass Business School
Organised by William Forbes (Loughborough University), 
Paul Hamalainen (Essex University), and Gulnur 
Muradoglu (Cass Business School)
Academic Keynote: Werner DeBondt (DePaul University) 
Practitioner Panel: Centre for Study of Financial 
Innovation (CSFI), Department for Business, Innovation 
and Skills 

IBFC08: Interdisciplinary Nature of Behavioural Finance
9 December 2008 at the Cass Business School

Full conference programmes are available at www.behaviouralfinance.org
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Recurring terms in the titles of selected papers



Two decades of
Distinguished  
Academic Keynotes

Prof. Marcin Kacperczyk 
Imperial College London  

Prof. David Hirshleifer 
University of Southern California 

Prof. Max Bazerman 
Harvard Business School 

Prof. Pietro Veronesi  
University of Chicago  

Prof. Anna Pavlova 
London Business School 

Prof. Tarun Ramadorai 
Imperial College London

Prof. Werner DeBondt 
DePaul University

Prof. Alex Edmans 
London Business School

Prof. Bohui Zhang
Chinese University of Hong Kong 

Prof. Tse-Chun Lin
University of Hong Kong 

Prof. Pedro Bordalo 
University of Oxford

Prof. Lauren Cohen 
Harvard Business School 

Prof. Hongjun Yan 
DePaul University

Prof. Tony Cookson 
Penn State University
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Prof. Hersh Shefrin  
Santa Clara University

Prof. Harrison Hong 
Princeton University 

Prof. Alok Kumar 
University of Miami

Prof. Eldar Shafir 
Princeton University

Prof. Meir Statman 
Santa Clara University

Prof. Warren Bailey 
Cornell University

Prof. Dong Lou 
Hong Kong University of  
Science and Technology 

Prof. Donald MacKenzie 
University of Edinburgh

Prof. Marie-Helene 
Broihanne 
University of Strasbourg 

Prof. Betty Simkins 
Oklahoma State University

Prof. Richard Sias 
University of Arizona

Prof. Subra Subrahmanyam 
University of California 
 Los Angeles 

Prof. Malcolm Baker 
Harvard Business School 

Prof. Lisa Kramer 
University of Toronto

Prof. Rosie Campbell 
King’s College London  

Prof. Charles Goodhart 
London School of Economics  
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Jeremy Ko 
Securities and Exchange 
Commission 

Serena Mak 
DBS Bank, Hong Kong

Greg Davies 
Oxford Risk 

Emily Haisley 
BlackRock

Will Goodhart 
CFA Institute

Allen Huang 
Hong Kong University of  
Science and Technology

Peter Brooks 
Barclays 

Chantal Richer 
Canada Deposit Insurance 
Corporation 

Alan To 
Climate Finance Asia

Two decades of
Distinguished  
Practitioner  
Keynotes

Kate Collyer 
Financial Conduct Authority

Paul Adams 
Financial Conduct Authority
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Anna-Riitta Lehtinen 
National Consumer 
Research Centre

Mike Diiorio 
Marble Bar Asset Management 

Ian Taylor 
KPMG

Stefan Hunt 
Financial Conduct Authority

Matthew Blakstad 
National Employment 
Savings Trust

Charlotte Duke 
London Economics

James Clunie 
Jupiter Fund Management 

Paul Craven 
Goldman Sachs

Brad Evenson 
Canada Deposit Insurance 
Corporation

Richard Olsen 
Oanda 

Hilary Till 
JP Morgan Center for Commodities

Robert Litterman 
Goldman Sachs 
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Papers Featured in Previous Conferences
In recent years, many papers presented at the IBFC have subsequently been published in 
leading journals of finance and economics. Here are a few examples from the past three 
years of the conference (of course, correlation not causation!)

Yang, K., 2025. Trust as an entry barrier: Evidence from fintech adoption.
Journal of Financial Economics 

Guo, H., 2025. Earnings extrapolation and predictable stock market returns.
Review of Financial Studies

Huang, S., Jiang, W., Liu, X. and Liu, X., 2025. Does liquidity management induce 
fragility in treasury prices? Evidence from bond mutual funds. 
Review of Financial Studies 

Mullally, K. and Rossi, A., 2025. Moving the goalposts? Mutual fund benchmark changes 
and relative performance manipulation.
Review of Financial Studies 

Gargano, A. and Rossi, A. G., 2024. Goal setting and saving in the fintech era.
Journal of Finance

Bianchi, F., Gómez-Cram, R. and Kung, H., 2024. Using social media to identify the 
effects of congressional viewpoints on asset prices.
Review of Financial Studies

De la O, R. and Myers, S., 2024. Which subjective expectations explain asset prices? 
Review of Financial Studies

 Ying, J., 2024. Gradual information diffusion across commonly owned firms.
Journal of Financial Economics

Guiso, L. and Zaccaria, L., 2023. From patriarchy to partnership: Gender equality and 
household finance.
Journal of Financial Economics

Heeb, F., Kölbel, J.F., Paetzold, F. and Zeisberger, S., 2023. Do investors care about impact?
Review of Financial Studies
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Feedback from our Keynote Speakers
“Fantastic conference… I have received incredibly positive feedback from a large number of the 
participants… [the conference] created a space for junior members of the profession to present 
their work – even preliminary and early work – to more senior members of the field in a safe and 
supportive environment. This is of course the time when work is most benefited from helpful 
comments, and I can tell you that these types of forums are rare.”

- Prof. Lauren Cohen, Harvard Business School

“I really enjoyed my time at the conference, I thought it was a complete pleasure, the audience 
was clearly very knowledgeable and extremely engaged in terms of the questions that they 
asked during my talk. The sessions are very high quality and I was really delighted to be here.  
I felt like it was a very engaging audience and one that is clearly incredibly enthusiastic about 
the field of Behavioral Finance which is a field that should be really growing...”

- Prof. Tarun Ramadorai, Imperial College London

“Many congratulations to you on the success of the conference – I thoroughly enjoyed the 
experience, and it is great to see some of the best research papers in behavioural finance 
featured during the conference days.”

- Prof. Anna Pavlova, London Business School



Affiliated & Supporting Journals
IBFC conference series is pleased to be affiliated with or supported by the following 
peer-reviewed journals:  

	☛ Financial Management

	☛ Journal of International Money and Finance

	☛ Global Finance Journal

	☛ International Review of Financial Analysis

	☛ Journal of Behavioral and Experimental Finance

	☛ Finance Research Letters

	☛ Journal of International Financial Management and Accounting

	☛ China Finance Review International

	☛ International Review of Economics and Finance

	☛ Review of Behavioral Finance
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IBFC Best Paper Award Winners
London, 2026 

The Design of Central Bank Digital Currencies and Consumer Demand
Andrew Buckley, University of Manchester
Antonio Gargano, University of Houston
Alberto Rossi, Georgetown University
Markos Zachariadis, University of Manchester

(Every) 15 Seconds to Alpha: Long/Short Optimization with EVT
Andreas Christopoulos, University of Cambridge & Yeshiva University
Joshua Barratt, Barratt Consulting

Save The Date: Analyst/Investor Days as a Trading Signal
Gabriel Cabrera, University of Manchester
Olga Kolokolova, Lancaster University
Sarah Zhang, University of Manchester



16 qmul.ac.uk

IBFC Best Paper Award Winners
Hong Kong, 2026 

Shaken Markets: How Earthquakes Rattle Investors?

Jing Zhao, Hong Kong Polytechnic University
Yiyi Tong, Hong Kong Polytechnic University
Wei-Yu Kuo, National Chengchi University

Trading against Algorithms:  
Price Dynamics and Risk-sharing in a Market with Q-learners

Martin Szydlowski, Hong Kong University of Science and Technology
Snehal Banerjee, University of Michigan, Ann Arbor

Chicago, 2025 

The Impact of Bank Examiners on Bank Risk Taking and Growth

Mehdi Beyhaghi, Federal Reserve Board
Jiyoung Chae, Federal Reserve Bank of Richmond
Filippo Curti, Federal Reserve Bank of Richmond

Trading, Ambiguity and Information in the Options Market
Azi Ben-Rephael, Rutgers University
J. Anthony Cookson, University of Colorado Boulder
Yehuda Izhakian, Baruch College
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IBFC Best Paper Award Winners
London, 2025 

Social Interaction Intensity and Investor Behavior
Michael Gelman, University of Delaware
David Hirshleifer, University of Southern California & NBER
Yaron Levi, University of Southern California
Liron Reiter Gavish, Netanya Academic College 

Diagnostic Expectations and the Macroeconomy
George Constantinides, University of Chicago & NBER
Maurizio Montone, Utrecht University

Do Teams Alleviate or Exacerbate Overreaction in Beliefs?

Ricardo Barahona, Banco de Espana & Erasmus University 
Rotterdam
Stefano Cassella, Tilburg University
Kristy Jansen, University of Southern California
Vincenzo Pezone, Tilburg University

Green Finances: Young Adults and Climate Change
Danielle Kent, University of Sydney
William Beckwith, Macquarie University
Syed Shah, Macquarie University
Robert Wood, Macquarie University

Best Paper  
Award



Prof. Tony Cookson 
Smeal Chair Professor of Finance, Penn State 
Editor, Review of Corporate Finance Studies
Associate Editor, Journal of Financial Economics; 
Management Science; Financial Management

Prof. Hongjun Yan 
Driehaus Chair in Behavioral Finance, DePaul University
Director, Driehaus Center for Behavioral Finance
Visiting Professor, Chicago Booth
Associate Editor, Journal of Banking and Finance

2026 Distinguished Keynote Speakers

Prof. Michael Goldstein
Donald P. Babson Chair in Applied Investments, Babson College
Editor-in-chief, Financial Management
Senior Editor, Journal of Climate Finance
Former Editor, Financial Review
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Conference Chairs

Prof. Arman Eshraghi
City University of Macau, Cardiff University
Professor of Finance and Financial Technology
Editor-in-chief, Global Finance Journal 
Associate Editor, British Accounting Review

Prof. Gulnur Muradoglu
University of Illinois
Professor of Finance 
Editor-in-chief, Review of Behavioral Finance
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Prof. Anthony Cookson
Anthony Cookson is the Smeal Chair Professor of Finance at Smeal 
College of Business, Penn State. Formerly, he was the Michael 
A. Klump Endowed Professor at the Leeds School of Business, 
University of Colorado Boulder.

After earning his bachelor's degree in economics and master's 
degrees in Statistics and Applied Economics from Montana State 
University, he received his Ph.D. in Economics from University  
of Chicago.  

His research is empirical and covers a wide range of topics in finance and economics.  His research 
makes use of unique data sets and empirical settings to study how households and corporations 
make financial decisions.  Through his research, Dr. Cookson has become an expert on how investors 
use social media, the casino industry, the political economy of Native American reservations, and the 
consequences of the fracking revolution for households. His research has been published in leading 
peer-reviewed journals, including the Journal of Finance, Journal of Financial Economics, Review of 
Financial Studies, the Journal of Law and Economics, and Management Science.  

Tony is an editor at the Review of Corporate Finance Studies, as well as an associate editor at the 
Journal of Financial Economics and Management Science. Since 2022, he has been a director of the 
Financial Research Association, which organizes a prominent academic finance research conference 
in Las Vegas annually. 

Prof. Cookson's Top-5 cited papers (as of 10 Oct 2026)



Prof. Hongjun Yan 
Hongjun Yan is the Richard H. Driehaus Chair in Behavioral Finance 
at DePaul University. His research focuses on asset pricing in the 
presence of frictions, including market imperfections and bounded 
rationality. 

His studies have been published in the Review of Economic Studies, 
Review of Financial Studies, Journal of Monetary Economics, 
Management Science and the Review of Finance, among other 
journals. He also serves as associate editor of the Journal of Banking 
and Finance.

Prof. Yan is the winner of various teaching, research, and referee service awards: Outstanding 
Research Paper of Year Award, Richard H. Driehaus College of Business, 2026, Selected Project, 
Fintech Chair at Paris-Dauphine University – PSL, 2025, Constantine "Gus" Economos Distinguished 
Teaching Award, 2025, Researcher of the Year, Richard H. Driehaus College of Business, 2024, 
Behavioral Finance Best Paper Award at the 2023 CFRC, Best Paper Award at the 2020 GSU-RFS 
FinTech Conference, The 2013 Management Science Meritorious Service Award, Winner of NASDAQ 
OMX Award for the Best Paper on Asset Pricing at WFA, 2011. 

Before joining DePaul, he taught at the Yale School of Management from 2005 to 2015, and at Rutgers 
University from 2015 to 2016. He has a PhD in finance from London Business School.

Prof. Yan's Top-5 cited papers (as of 10 Oct 2026)
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Prof. Michael Goldstein
Michael Goldstein is the Donald P. Babson Chair in Applied 
Investments and is a Professor of Finance at Babson College. 
Previously, he was the inaugural Faculty Director of the Master of 
Science in Finance Program at Babson College.

Currently, he is Editor-in-Chief of Financial Management, Editor 
of Weather, Climate, and Society (a journal of the American 
Meteorological Society), and Senior Editor of Journal of Climate 
Finance. Previously, he was Editor-in-Chief of the Financial Review. He 
also serves on the editorial boards of Journal of Financial Markets, 
Finance Research Letters, International Review of Financial Analysis.

He was an Honorary Professor at Queen’s University – Belfast (UK), a Visiting Professor at Trinity 
College – Dublin (Ireland) and at The University of Sydney (Australia). He is a Visiting Professorial 
Fellow at the Climate Change Research Center in the Faculty of Science at the University of New 
South Wales (UNSW), Australia. Prof. Goldstein was Chair of the Economic Advisory Committee 
for the Financial Industry Regulatory Authority (FINRA), and has served as a panelist on three SEC 
roundtables. He also served as Chair of the NASDAQ Economic Advisory Board for 2005. From August 
1997 to July 1998, Prof. Goldstein was the Visiting Economist at the New York Stock Exchange, the 
eighth academic to hold this one-year post. Prior to this position, he advised the Deputy Prime 
Minister of Poland on Poland's privatization program. He also worked as an Investment Banker 
with Merrill Lynch Capital Markets in their Financial Institutions and Japan Banking groups. He also 
consults and advises major securities firms and Fortune 100 companies.

His papers have been published in major finance academic journals, including Journal of Finance, 
Journal of Financial Economics, Review of Financial Studies, Journal of Financial and Quantitative 
Analysis, Management Science, and Journal of Financial Markets, and in science/climate journals, 
including Climatic Change, Scientific Reports (a Nature journal), and Water Resources Research (a 
journal of the American Geophysical Union).

Prof. Goldstein's Top-5 cited papers (as of 10 Oct 2026)
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Future Conferences for your calendar

16-17 January 2027  
Chinese University of Hong Kong, 
Shenzhen, China

2-4 June 2027 
London, UK

7-8 October 2027  
University of Chicago, US 

15-16 January 2028  
Macau, China 



Programme Overview
Thursday 29 October 2026

07:30-08:00 		  Registration and 		
		  welcome
08:00-09:40 		  Session 1
		  1A (Room 600)
		  1B (Room 602)
		  1C (Room 604)

09:40-10:00 		  Networking Break

10:00-11:00 		  Keynote Speech
		  Prof. ​Hongjun Yan 

11:00-12:40 		  Session 2 
		  2A (Room 600)
		  2B (Room 602)
		  2C (Room 604)

12:40-13:30 		  Networking Lunch
13:30-14:30 		  Keynote Speech
		  Prof. Tony Cookson

14:30-16:10 		  Session 3
		  3A (Room 600)
		  3B (Room 602)
		  3C (Room 604)

16:10-16:30		  Networking Break 

16:30-18:10 		  Session 4 
		  4A (Room 600)
		  4B (Room 602)
		  4C (Room 604)

19:00-22:00		  Conference Dinner		
 
 
  		

Friday 30 October 2026

07:30-08:00 		  Registration
08:00-09:40 		  Session 5
		  5A (Room 600)
		  5B (Room 602)
		  5C (Room 604)

09:40-10:00 		  Networking Break

10:00-10:20		  Research Trends in 		
		  Behavioural Finance: 
		  A Retrospective Study 	
		  of BFWG Conferences

10:20-11:00 		  Keynote Speech

	 	 Prof. Michael Goldstein

11:00-12:40 		  Session 6 
		  6A (Room 600)
		  6B (Room 602)
		  6C (Room 604) 
		  6D (Room 608)

12:40-13:30 		  Networking Lunch
13:30-15:10 		  Session 7 
		  7A (Room 600)
		  7B (Room 602)
		  7C (Room 604) 
		  7D (Room 608)

15:10-15:30		  Networking Break 

15:30-17:10 		  Session 8 
		  8A (Room 600)
		  8B (Room 602)
		  8C (Room 604)
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Presentation & Discussion
1.	 We follow this presentation format: 

	 Presentation: 15 minutes | Discussion: 5 minutes | Q&A: 5 minutes 

2.	 In each session, the discussion order is as follows:

•	Presenter of the second paper is the discussant for the first paper.
•	Presenter of the third paper is the discussant for the second paper.
•	Presenter of the fourth paper is the discussant for the third paper.  
•	Presenter of the first paper is the discussant for the fourth paper.    

3. 	 The last presenter in each session is also the session chair. 

4.	 Please bring your presentation on a USB stick and load onto the computer in advance. 	          

5. 	 We recommend the PDF format to avoid any issues with PowerPoint compatibility.

6. 	 Presenters are responsible for emailing the latest version of their paper to their 			 
       discussants in advance. 

 7. 	Conference photography will take place during the sessions. In case of non-consent, 		
	 please inform the organisers.
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Day 1
Thursday 29 October
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Day 2
Friday 30 October
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Goutham Abotula West Texas A&M University

Ahmed Ahmed Babson College

Md Akhtaruzzaman Australian Catholic University

Nozomi Ando Showa Women's University

Ernesto  Angles State Street

Adem Atmaz Purdue University

Nazanin Babolmorad University of Cambridge

Tanvi Bansal New York University

Rodrigo Barría  Central Bank of Chile

Arthur Beddock City University of Hong Kong

Pouya Behmaram University of Quebec at Montreal

Yehonatan Berzani Bank of Israel

Lidia Brailovskaia ETH Zurich

Jakob Burian Johannes Kepler University Linz

Giovanni Burro Binghamton University

Mary Buzea Middle Tennessee State University

Michelle Chang Nanyang Technological University

Liang Chen Northeastern University

Jiawei Chen Ithaca College

Messaoud Chibane ICN Business School

Paul Chiou Northeastern University

Conference delegates 
Over the years, many joint research projects and co-authored papers have emerged through 
spontaneous conversations and collaborations initiated at IBFC. We trust this tradition will 
continue at this year’s conference and forthcoming editions of IBFC.
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Woohee Choi Providence College

Mayur Choudhary Indiana University

Roland Clere Université de Lille

Tony Cookson Penn State University

Andrew Coon CFG Merchant Solutions

Filipe Correia University of Georgia

Vignesh Coumarane InvestEd

Ezra Daniel Ohio State University

Henry Dao Binghamton University

Payel Das IIT Madras

Carter Deslauriers Bryant University

Thalassa De Waal University of Groningen

Adelphe Ekponon University of Ottawa

Arman  Eshraghi City University of Macau

Caleb Eynon University of Alabama

Zhenzhen Fan University of Guelph

Matilde Faralli Copenhagen Business School

Karim Farroukh Indiana University

Hongrui Feng Pepperdine University

Keith Gamble Middle Tennessee State University

Diego García University of Colorado Boulder

Sid Ghatak Increase Alpha

Michael Goldstein Babson College

Tatiana Grossman Tulane University

Constantin Gurdgiev University of Northern Colorado

Elroi Hadad Sami Shamoon College of Engineering
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John Haracz Indiana University Bloomington

Alan Huang University of Waterloo

Samuel Jaeger University of Bern

Paan Jindapon University of Alabama

Gergana Jostova George Washington University

Brandon Julio University of Oregon

Vikas Kakkar City University of Hong Kong

Ankit Kapur University of Michigan-Flint

Serkan Karadas University of Illinois Springfield

Jonathan Keen Abilene Christian University

Arman Khaledian Zanista AI

Min Kim California Polytechnic State University

Brian Kluger University of Cincinnati

Guy Lakan Northwestern University

Eva Laznik Vienna University of Economics and Business

Do Lee International Monetary Fund

David Lesmond Tulane University

Frank Li Western University

Chenhui Ling University of Utah

Yilun Lu Louisiana Tech University

Zeyao Luan Rutgers University

Manuel Andrés Martinez Patiño Universidad Externado

Haaris Mateen University of Houston

Michael Milewski McMaster University

Xiangyuan Mo Duke University

Gulnur Muradoglu University of Illinois Springfield
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Sean Myers Wharton, University of Pennsylvania

Moritz Nardini LMU Munich

Xiao Pan Ulsan National Institute of Science and Technology

Andrew Papanicolaou North Carolina State University

Seongkyu (Gilbert) Park Willamette University

Daniel Rettl University of Georgia

Simon Rudkin University of Manchester

Yuan Qian West Virginia University

Jin Qian Lehigh University

Han Qiu Bank for International Settlements

Tammy Schlosky University of Illinois Springfield

Sirajum Sarwar Graceland University

Christian Savastano Tulane University

Jonathan Seim University of Cologne

Sahar Shabani University of Ottawa

Vivek Sharma Alliance School of Economics

Tripti Sharma Queen's University, Belfast

Garrett Smith High Point University

Chester Spatt Carnegie Mellon University

Thomas Stratmann George Mason University

Cuyler Strong Wayne State University

Tina Tian University of British Columbia

Philip Toney University of Stavanger

Fabrice Tourre Baruch College

Thomas Trapp Point Digital Finance

Harry Turtle Colorado State University
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Mohammad Uddin University of Colorado Denver

Connie Vilaychack University of South Florida

Coleman Walker Middle Tennessee State University

Andreas Walter Justus-Liebig-University Giessen

Liu Wang Providence College

Haomiao Wang Dongbei University of Finance and Economics

Mungo Wilson University of Oxford

Atlas Wu Cornell University

Zhiting Wu Xiamen University

Jing Xian Swiss Finance Institute & University of Geneva

Hongjun Yan DePaul University

Qian Yang McMaster University

Shanxiang Yang Hobart and William Smith College

Jiawei Yu University of Florida

Karina Zhang Columbia University

Zilong Zhang Zhejiang University

Tianchen (Hugo) Zhao University of Maryland

Yinhong Zhao Princeton University

You Zhou Leeds University

Doris Zhou University of Oklahoma

Nasrin Zolfagharkhani University of Nevada Reno
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Conference Dinner: A Taste of Chicago

Join fellow delegates for an evening of good food and conversation at Michael Jordan’s 
Steak House, located in the historic InterContinental hotel on Chicago’s Magnificent Mile.

With a name synonymous with the city’s sporting heritage, the venue offers a memorable 
Chicago setting to celebrate the day’s research, renew friendships and make new 
connections.

•	 Thursday 29 October 7pm–10pm

•	 Michael Jordan’s Steak House, InterContinental Chicago Magnificent Mile

•	 Address: 505 North Michigan Avenue, Chicago

•	 Open to registered dinner delegates
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Pre-conference Cruise

Start your Chicago experience on the water! On the afternoon of Wednesday 28 October, 
join fellow conference participants for an optional Chicago River Cruise aboard the First 
Lady. 

Enjoy a fresh perspective on the city’s remarkable architecture, from historic landmarks to 
soaring skyscrapers, as the skyline unfolds around you. With stories of Chicago’s history and 
development along the way, the cruise offers a memorable introduction to our host city—
and a relaxed opportunity to meet colleagues, renew friendships and begin conversations 
before the conference opens the following morning. 

•	 Meeting time: 2.30pm for 3pm departure

•	 Cruise duration: 90 minutes 

•	 Meeting location: Beside First Lady’s dockside ticket office under the black awning, at 	
	 river level. 112 East Wacker Drive, Chicago, IL 60601

•	 Tickets from $57
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Farewell Jazz Evening

Round off your Chicago experience with an evening of live jazz! Following the conference on 
Friday 30 October, join fellow participants for an optional farewell outing to Andy’s Jazz 
Club. 

Enjoy dinner, drinks and live music in one of Chicago’s well-known jazz venues—a chance 
to unwind after two days of research and discussion, renew friendships and continue 
conversations over a shared love of music. A fitting finale to our time together in the city.

•	 Meeting time: 7.30pm before the club’s recommended 7.45pm reservation time for the 		
	 8.15pm show 

•	 Meeting location: Outside the club at 11 East Hubbard Street, Chicago, IL 60611.

•	 Admission: US$20 per person, plus food and drinks at additional charge. 

•	 Advance reservation required.
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Beyond the Conference

Keep the conversations going beyond the conference sessions! 

For delegates staying in Chicago over the weekend, an optional Saturday 31 October 
farewell brunch provides a relaxed setting to reflect on the conference, exchange ideas and 
make plans to stay in touch. 

Times and locations will be shared with interested participants.

An AI-imagined gathering of behavioural economics pioneers
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Share your IBFC Moments

Great ideas spark conversations—and we’d love yours to continue beyond the conference. 

Share your favourite moments, research insights and Chicago experiences on social media 
using #IBFC26.

Please scan the LinkedIn QR code to follow the Behavioural Finance Working Group, connect 
with our community and join the conversation. Scan the digital brochure QR code to explore 
the papers, discover research connections and build your personalised programme.

Capture a moment. Share an insight. Keep the conversation going.

Scan for the digital brochure

Scan for our LinkedIn page
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G L E A C H E R  C E N T E R E X E C U T I V E  C O N F E R E N C E S  &  E V E N T S  

Gleacher Conference Center

Location
Gleacher Center’s central downtown Chicago location is easily accessible 
for everyone, whether you work and live in Chicago or are visiting. It is 
situated steps away from Chicago’s famed Mag Mile, which offers myriad 
retail shops, restaurants, hotels, and entertainment options.
For more information about area attractions visit our website: 
https://www.gleachercenter.com/about

About the Building
Designed by internationally known architect Dirk Lohan, grandson of Mies
van der Rohe, Gleacher Center is a distinguished stone and glass 
structure that rises six stories above the Chicago River. In a nod to the 
Chicago School of Architecture, the use of light is essential to the 
building’s look and feel. The structure includes a five-story atrium plus 
glass-enclosed lounges on each floor that enhance the open and airy 
feeling and provide beautiful views of downtown Chicago.

Map Key
1. Gleacher Conference Center
2. NBC Tower
3. 401 North Michigan Ave
4. Pioneer Court
5. Tribune Tower
6. Wrigley Building
7. Sheraton Chicago Hotel
8. North Pier River East
9. Navy Pier
10. Historic Water Tower Place
11. Water Tower Place
12. Hancock Center

2

About the Gleacher Center

The Gleacher Center is the downtown Chicago campus for the University of 
Chicago Booth School of Business.

The Center is conveniently located in the heart of Chicago’s vibrant business 
district just off the Magnificent Mile.
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Our Conference Community
Over the past two decades, the International Behavioural Finance Conference 
has brought together a community of researchers and practitioners in the areas 
of behavioural finance, psychology, and judgement and decision making. 

We are pleased to recognise some of our frequent conference participants below.

Crawford Spence
King’s College London 

Narmin Nahidi 
University of Exeter

Richard Taffler
Warwick University
 

Sean Myers
Wharton School
 

Ylva Baeckstrom 
King’s College London

John Holland
University of Glasgow

Ricardo De La O
University of Southern 
California

Darren Duxbury
Newcastle University 

Daphne Sobolev
University College London 

Danielle Kent
Macquarie University 

Antonio Gargano
University of Houston 

Pengfei Gao 
Swansea University 
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Hava Orkut
University of Strasbourg

Matthias Pelster
University of Duisburg-Essen 

Nathalie Malige
Diverseo

Matthias Horn
University of Bamberg

Andreas Oehler
University of Bamberg

Qingwei Wang
Cardiff University

Simon Rudkin 
Swansea University

Ania Zalewska
University of Leicester

Richard Fairchild
University of Bath

Anna Maria Fuertes
City St George’s University

Andreas Walter
University of Giessen

Vasileios Kallinterakis
Durham University

Kushti Westwood
Elsevier

Kasper Meisner Nielsen
University of Copenhagen

You Zhou 
University of Leeds

Sarah Zhang 
University of Manchester
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Books on behavioural/social finance 
published by our keynote speakers and presenters
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Global Finance Journal

The Global Finance Journal publishes high quality original 
research in financial economics with a focus on global financial 
markets, international financial systems, and financial 
mechanisms with cross border relevance. The journal seeks 
contributions that advance understanding of how individuals, 
firms and financial markets operate in an increasingly integrated 
global economy.

The journal welcomes research addressing important questions 
in financial economics, including the valuation of financial 
assets, corporate financial decisions, the functioning of financial 
institutions and markets, and the transmission of risk and capital 
across countries and regions. 

Topics of interest include, but are not limited to:

• Asset pricing and global cost of capital
• Corporate finance, capital structure, payout policy, mergers 

and acquisitions
• Banking, financial intermediation, and central banking
• Credit markets and fixed income securities
• International finance, exchange rates, and capital flows
• Financial market regulation and systemic stability
• Risk management, derivatives, and hedging
• Market microstructure and trading dynamics
• Energy, commodities, and real estate finance
• Financial innovation, digital finance, and fintech
• Behavioral and experimental finance
• Sustainable and climate related finance
• Institutional investors and global asset allocation 

Visit the journal homepage:
elsevier.com/locate/GLOFIN

Editor-in-Chief 
Arman Eshraghi, BSc, 

PGCert, MBA, PhD
City University of Macau, 

China

Impact Factor*

CiteScoreTM

 5.5

 9.3

*2024 Journal Citation Report® 
(Clarivate Analytics, 2025)

*Powered by Scopus®Researcher Academy is a free e-learning platform 
designed to guide you through each stage of your research 
journey. 
To find out more visit researcheracademy.com

5.2

10.2
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Interesting papers I heard…
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Feedback on my paper… 	
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Ideas for future research…
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New contacts made…  
	



About the Behavioural Finance Working Group (BFWG)

BFWG exists to promote world-leading research in behavioural finance. It brings together 
practitioners with internationally recognised academics in finance, economics, psychology, 
sociology and neuroscience through discussion groups, workshops and conferences. BFWG has 
been organising the International Behavioural Finance Conference (IBFC) series for two decades, 
now being held in Chicago, London and Hong Kong during the year. BFWG also provides bespoke 
consultancy on financial and market behaviour to the financial services industry and regulatory 
agencies. 

BFWG aims to:

•	 Promote the field of behavioural finance
•	 Encourage interactions between academia and industry 
•	 Develop behavioural finance models that can be successfully implemented
•	 Facilitate interdisciplinarity between finance, psychology, sociology and economics

 behaviouralfinance.org 

bfwgbfwg
Behavioural Finance Working Group



