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Program Schedule

(Each presentation: around 20-minute talk plus 5-minute discussion.)

9:00-12:30

Session |

9:00-9:15

09:15-09:40

09:40-10:05

10:05-10:30

10:30-10:50

10:50-11:15

11:15-11:40

Chair: An Chen (Professor, Head of the Institute of Insurance
Science, Ulm University)

Welcoming Remarks by
Michael Weber (Professor, President of Ulm University),

Robert Stelzer (Professor, Dean of the Faculty of Mathematics
and Economics, Ulm University)

Xian Xu (Professor, Vice Dean of School of Economics, Fudan
University)

Commercial Health Insurance in China and Insurance Research
Collaboration between China and Germany

Robert Stelzer (Professor, Dean of the Faculty of Mathematics
and Economics, Ulm University)

Time-varying Lévy-driven state space models, locally stationary
approximations and asymptotic normality

Xiaohu Wang (Professor, Director of Fudan-Allianz Finance
and Insurance Research Center, Fudan University)

Detecting Financial Bubbles

Coffee Break

Mitja Stadje (Professor, Institute of Insurance Science, Ulm
University)

Higher-Order Ambiguity Attitudes

Pingyi Lou (Associate Professor, Fudan University)

Intergenerational Financial Decision-Making: Children's Role in
Elderly Financial Well-being



11:40-12:05

12:05-12:30

12:30-13:30

13:30-17:40

llaria Stefani (Postdoc researcher, Institute of Insurance
Science, Ulm University)

Sustainability-Linked Bonds in Equilibrium: Investor Demand,
Pricing, and Optimal Design

Wei Xu (Assistant Professor, Shanghai University of Finance and
Economics)

Moral Hazard in Hirings: the Case of Cybersecurity Insurance

Lunch

Session |l

13:30-13:55

13:55-14:20

14:20-14:45

14:45-15:10

Chair: Georg Gebhardt (Professor, Head of the Institute of
Economics, Ulm University)

Hui Ding (Assistant Professor, Fudan University)

When Parents Learn: Academic Feedback and Adolescent Mental
Health

Andre Guettler (Professor, Director of the Institute of
Strategic Management and Finance, Ulm University)

The Price of Priority: Investor Sophistication and Endogenous
Bidding Costs in Primary Markets

Chenwei Lin (PhD Student, Fudan University)

Implicit Value Orientations of LLMs: Diagnosing and Governing
Efficiency-Equity Trade-offs in Algorithmic Pricing

Mingyu Liu (PhD student, Institute of Insurance Science, Ulm
University)

Optimal Fee Schedule of Advance Tax Ruling under Asymmetric
Information



15:10-15:30

15:30-15:55

15:55-16:20

16:20-16:45

16:45-17:10

17:10-17:35

17:35-17:40

Coffee Break

Sebastian Kranz (Professor, Institute of Sustainable Corporate
Management, Ulm University)

From Replications to Revelations: Heteroskedasticity-Robust
Inference

Sigi Zhao (Assistant Professor, Fudan University)

Green Transition Failure: A Tale of Two Traps from Financial
Friction

Stefan Rausch (PhD student, Institute of Finance, Ulm
University)

How Informative Are Green Bond Impact Reports? Evidence from
a Flagship Issuer

Xintong Wang (PhD Student, Fudan University)

Good News, Less Insurance? Public Disclosure of Health
Information and Insurance Demand

Jonathan Ibele (PhD student, Institute of Business Analytics,
Ulm University)

The Financial Influence: An Empirical Analysis of How
Promotional Elements Shape Finfluencer Content on Social
Media

Closing Remarks by An Chen (Professor, Head of the Institute
of Insurance Science, Ulm University)



Participants

(The detailed presentation titles and abstracts are provided below. Click on a participant’s
name to jump directly to their presentation title and abstract.)

1. An Chen (Professor, Head of the Institute of Insurance Science, Ulm University)
Email: an.chen@uni-ulm.de

2. Hui Ding (Assistant Professor, Fudan University)
Email: dinghui@fudan.edu.cn

3. Georg Gebhardt (Professor, Head of the Institute of Economics, Ulm University)
Email: georg.gebhardt@uni-ulm.de

4. Andre Guettler (Professor, Director of the Institute of Strategic Management and Finance,
Ulm University)
Email: andre.guettler@uni-ulm.de

5. Jonathan Ibele (PhD student, Institute of Business Analytics, Ulm University)
Email: jonathan.ibele@uni-ulm.de

6. Sebastian Kranz (Professor, Institute of Sustainable Corporate Management, Ulm
University)
Email: sebastian.kranz@uni-ulm.de

7. Chenwei Lin (PhD Student, Fudan University)
Email: cwlin23@m.fudan.edu.cn

8. Mingyu Liu (PhD student, Institute of Insurance Science, Ulm University)
Email: mingyu.liu@uni-ulm.de

9. Pingyi Lou (Associate Professor, Fudan University)
Email: plou002 @hotmail.com

10. Stefan Rausch (PhD student, Institute of Finance, Ulm University)
Email: stefan.rausch@uni-ulm.de

11. Mitja Stadje (Professor, Institute of Insurance Science, Ulm University)
Email: mitja.stadje@uni-ulm.de

12. llaria Stefani (Postdoc researcher, Institute of Insurance Science, Ulm University)
Email: ilaria.stefani@uni-ulm.de

13. Robert Stelzer (Professor, Dean of the Faculty of Mathematics and Economics, Ulm
University)
Email: robert.stelzer@uni-ulm.de
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14. Xiaohu Wang (Professor, Director of Fudan-Allianz Finance and Insurance Research
Center, Fudan University)
Email: wang xh@fudan.edu.cn

15. Xintong Wang (PhD Student, Fudan University)
Email: wangxtl9@fudan.edu.cn

16. Michael Weber (Professor, President of Ulm University)
Email: m.weber@uni-ulm.de

17. Wei Xu (Assistant Professor, Shanghai University of Finance and Economics)
Email: xuwei@mail.shufe.edu.cn

18. Xian Xu (Professor, Vice Dean of School of Economics, Fudan University)
Email: xianxu@fudan.edu.cn

19. Siqi Zhao (Assistant Professor, Fudan University)
Email: zhaosigi.shufe@gmail.com
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Presentation Title and Abstract

1. Hui Ding (Assistant Professor, Fudan University)

Title: When Parents Learn: Academic Feedback and Adolescent Mental Health

Abstract: Children’s mental health has become a growing public concern, with academic pressure recognized as
an important contributing factor. Parental beliefs and expectations play a central role in shaping how children
experience academic pressure and respond to it, yet their role remains poorly understood. Using a field study in
a Chinese middle school, we examine how school-provided exam results update parental beliefs and affect
children’s psychological well-being. Shortly after students enter middle school, we elicit parents’ beliefs about
their child’s academic percentile rank. Because no formal examinations have yet taken place, parental beliefs
exhibit substantial misperceptions. In the following year, after the school releases examination results and
rankings, we re-survey both parents and students. We find that favorable signals, when students’ realized
rankings exceed their parents’ prior expectations, significantly reduce children’s psychological distress, whereas
unfavorable signals produce no statistically significant deterioration. Mechanism analyses show that parents
update their beliefs more strongly in response to favorable than unfavorable signals. Consistently, favorable
signals reduce parental anxiety and increase children’s perceptions of parental warmth. These findings suggest
that changes in parental belief have meaningful consequences for children’s psychological well-being,
highlighting the importance of fostering healthy parental expectations and effective school-family
communication in supporting student mental health.

2. Andre Guettler (Professor, Director of the Institute of Strategic Management and Finance,
Ulm University)
Title: The Price of Priority: Investor Sophistication and Endogenous Bidding Costs in Primary Markets

Abstract: Not all investors pay the same effective price for allocation priority in competitive primary markets.
We study primary digital asset issuances on the Ethereum blockchain, where competitive fee payments
determine allocation order and public ledger records allow every participant to be individually tracked, with
observable bidding behavior, transaction history, and realized outcomes at a scale and completeness not
attainable in traditional primary market settings. We document that higher bidding intensity substantially
reduces realized returns and that investor sophistication, constructed from each participant’s own transaction
history, meaningfully moderates this cost. Market tenure is the decisive channel: accumulated participation
predicts bidding discipline far better than demonstrated past performance, consistent with learning-by-doing
rather than innate skill or private information.

3. Jonathan Ibele (PhD student, Institute of Business Analytics, Ulm University)

Title: The Financial Influence: An Empirical Analysis of How Promotional Elements Shape Finfluencer Content on
Social Media

Abstract: Financial influencers (so-called finfluencers) recently emerged as a new phenomenon on social media
focusing on financial topics. While they can act as educators providing easy access to financial information, many
also have a promotional motivation through sponsorships, affiliate links, etc. In this study, we investigate whether
finfluencer videos including such promotions employ a different content strategy than videos without. We use
the Elaboration Likelihood Model as a theoretical lens to hypothesize that finfluencers make strategic use of
heuristic cues in promotional videos to keep followers in the peripheral route of information processing. We test
our hypotheses on a real-world dataset with 15,658 TikTok videos and find that videos with promotional
elements feature significantly more cues regarding direct financial performance and social pressure than videos
without promotional elements. Our findings extend the knowledge on the novel finfluencer phenomenon and
provide important guidance for the regulation of finfluencers.



4. Sebastian Kranz (Professor, Institute of Sustainable Corporate Management, Ulm University)

Title: From Replications to Revelations: Heteroskedasticity-Robust Inference

Abstract: Analysing the Stata regression commands from 4,420 reproduction packages of leading economic
journals, we find that, among the 40,571 regressions specifying heteroskedasticity-robust standard errors, 98.1%
adhere to Stata's default HC1 specification. We then compare several heteroskedasticity-robust inference
methods with a large-scale Monte Carlo study based on regressions from 155 reproduction packages. Our results
show that t-tests based on HC1 or HC2 with default degrees of freedom exhibit substantial over-rejection.
Inference methods with customized degrees of freedom, as proposed by Bell and McCaffrey (2002), Hansen
(2024), and a novel approach based on partial leverages, perform best. Additionally, we provide deeper insights
into the role of leverages and partial leverages across different inference methods.

5. Chenwei Lin (PhD Student, Fudan University)

Title: Implicit Value Orientations of LLMs: Diagnosing and Governing Efficiency-Equity Trade-offs in Algorithmic
Pricing

Abstract: As large language models (LLMs) are increasingly deployed as autonomous agents in business decision-
making, they raise new challenges for governing efficiency—equity trade-offs. Unlike traditional machine learning
models, LLMs are trained on vast, unobservable corpora and may embed implicit value preferences that affect
the fairness of business decisions. How to identify and govern these latent preferences thus becomes a key
challenge for responsible Al adoption. We choose insurance pricing as our empirical setting, where the tension
between allocative efficiency and social equity is structurally explicit. Within the setting, we construct an
experimental pricing pipeline and conduct 160,000 pricing simulations across ten mainstream LLMs, enabling a
systematic analysis of model behavior and its key drivers. The analysis yields three core findings. First, there is
substantial heterogeneity in LLMs’ implicit value orientations: some models systematically favor group-level
equity, while others prioritize individual risk consistency. Second, efficiency—equity trade-offs are not universal
but emerge only among high-capability models, giving rise to an empirical efficiency—equity frontier. Third,
governance interventions through data organization and prompt design can steer LLM behavior along this
frontier, but may also inadvertently degrade both predictive accuracy and fairness. Taken together, we suggest
that LLM-based business decisions are not value-neutral and that governance through design plays a central role
in shaping efficiency—equity trade-offs.

6. Mingyu Liu (PhD student, Institute of Insurance Science, Ulm University)

Title: Optimal Fee Schedule of Advance Tax Ruling under Asymmetric Information (joint with An Chen, Caren
Sureth-Sloane and Shihao Zhu)

Abstract: We study how a tax authority should price advance tax rulings when firms privately know the
profitability of their investment opportunities. An advance tax ruling eliminates tax-rate uncertainty and charges
alinear fee based on risky investment. We formulate the interaction as a Stackelberg game in which the authority
chooses the fee schedule and the firm decides whether to request the ruling and how much to invest. Under
complete information, if the project is sufficiently profitable, a positive marginal fee can be used without
changing real investment. Under asymmetric information, the marginal fee can serve as a screening device
because more profitable firms choose larger risky investments. We show that a positive investment-based fee is
optimal only when tax rates are sufficiently low and heterogeneity among participating firms is large; otherwise,
the optimal schedule is flat. The framework rationalizes observed ATR fee schedules.

7. Pingyi Lou (Associate Professor, Fudan University)
Title: Intergenerational Financial Decision-Making: Children's Role in Elderly Financial Well-being
Abstract: This paper investigates the role of adult children in shaping financial decisions on behalf of their elderly

parents, using novel data from a large-scale health insurance program in China. The setting allows us to examine
how intergenerational financial decision-making influences insurance take-up and benefit claims. We find that



child-assisted purchases are associated with significantly higher claim probabilities (28% above the sample mean)
and larger claim amounts (19% higher). The impact of children’s involvement is evident in both the timing of
enrollment (where earlier enroliment leads to higher claims) and in the selection of seemingly healthier parents
into the insurance scheme, suggesting that children are utilizing private information. We argue that these
patterns are driven by adult children’s superior financial literacy and cognitive capacity, in contrast to their
parents, whose cognitive abilities often decline with age. Our study provides evidence on how children support
their parents, and highlights the benefits of intergenerational support in improving elderly financial decision-
making. It also raises the concern that such assistance may unintendedly contribute to adverse selection in
insurance markets.

8. Stefan Rausch (PhD student, Institute of Finance, Ulm University)

Title: How Informative Are Green Bond Impact Reports? Evidence from a Flagship Issuer

Abstract: We study the information provided in green bond impact reports of the Swedish real estate company
Vasakronan—the first-ever green bond issuer—from the perspective of a climate-aware investor seeking
measurable environmental impact. We find that neither the refinancing share nor the look-back period is
disclosed, despite guideline recommendations. We approximate these metrics and find that an increasing share
of new green bond proceeds is used for refinancing, and that refinanced projects were, on average, completed
more than ten years prior to issuance. In addition, the definition and selection of CO2-related data complicates
assessment of climate impact: reported savings are measured relative to 2009 and thus include pre-issuance
improvements, while material Scope 3 emissions disclosed by Vasakronan elsewhere are not quantified in the
impact reports.

9. Mitja Stadje (Professor, Institute of Insurance Science, Ulm University)
Title: Higher-Order Ambiguity Attitudes

Abstract: We introduce a model-free preference under ambiguity, as a primitive trait of behavior, which we apply
once as well as repeatedly. Its single and double application yield simple, easily interpretable definitions of
ambiguity aversion and ambiguity prudence. We derive their implications within canonical models for decision
under risk and ambiguity. We establish in particular that our new definition of ambiguity prudence is equivalent
to a positive third derivative of: (i) the capacity in the Choquet expected utility model, (ii) the dual conjugate of
the divergence function under variational divergence preferences and (iii) the ambiguity attitude function in the
smooth ambiguity model. We show that our definition of ambiguity prudent behavior may be naturally linked to
an optimal insurance problem under ambiguity.

10. llaria Stefani (Postdoc researcher, Institute of Insurance Science, Ulm University)

Title: Sustainability-Linked Bonds in Equilibrium: Investor Demand, Pricing, and Optimal Design (joint with An
Chen)

Abstract: We develop an equilibrium model of sustainability-linked bonds with heterogeneous investors, in
which equilibrium prices are first determined for a given contract and the issuer then chooses contract design
anticipating investor demand. Investors value both financial payoffs and sustainability outcomes, generating
heterogeneous demand for KPI-linked risk. Market clearing determines bond prices and the endogenous market
price of KPI risk. The model implies that SLB premia reflect three forces: sustainability-driven demand, expected
penalty cash flows, and compensation for KPI risk. As a result, stronger penalties or more ambitious targets need
not raise financing costs. The framework provides a structural interpretation of recent evidence on small but
nonzero SLB premia, their relation to contract design, and the role of investor demand in sustainable bond
markets.

11. Robert Stelzer (Professor, Dean of the Faculty of Mathematics and Economics, Ulm
University)

Title: Time-varying Lévy-driven state space models, locally stationary approximations and asymptotic normality



Abstract: We first introduce time-varying Lévy-driven state space models, as a class of time series models in
continuous time encompassing continuous-time autoregressive moving average processes with parameters
changing over time.

In order to allow for their statistical analysis we define a notion of locally stationary approximations for sequences
of continuous time processes and establish laws of large numbers and central limit type results under \theta-
weak dependence assumptions. Finally, we consider the asymptotic behaviour of the empirical mean and
autocovariance function of time-varying Lévy-driven state space models under appropriate conditions.

This talk is based on:

Bitter, A., Stelzer, R., Stroh, B. (2023):

Continuous-time Locally Stationary Time Series Models

Advances in Applied Probability, 55 no. 3, 965 - 99

Stelzer, R., Stroh, B. (2026+):

Asymptotics of Time-varying Processes in Continuous-Time using Locally Stationary Approximations
arXiv:2105.00223

12. Xiaohu Wang (Professor, Director of Fudan-Allianz Finance and Insurance Research Center,
Fudan University)
Title: Detecting Financial Bubbles

Abstract: Right-tailed unit root tests based on the LS statistics of the autoregressive (AR) root have been widely
applied to detect explosive behavior in financial time series. The conventional asymptotic theory for the AR
regression with a fractionally integrated error sequence of order d € (-1/2, 1/2) undergoes a drastic change when
d crosses from one side of zero to the other. Hence, a small misspecification of the differencing order may lead
to opposite testing conclusions. This paper first introduces a local fractional process by setting d = 6/log(T), where
0 is a constant and T denotes the sample size. In this setup, we develop a new asymptotic theory for the LS
estimator of the AR root. The derived asymptotic distribution is a function of 8, which varies continuously as 6
moves across zero and includes the conventional Dickey-Fuller distribution as a special case when 6 = 0. We then
propose a revised LS statistic whose asymptotic distribution is free from any nuisance parameter. The proposed
statistic provides great convenience for conducting right-tailed unit root tests against explosive behavior.
Extensive simulation studies have been conducted to examine the finite sample performance of the proposed
test. In empirical studies, the proposed test successfully detects explosive behaviors in the time series data for
the S&P 500 index.

13. Xintong Wang (PhD Student, Fudan University)

Title: Good News, Less Insurance? Public Disclosure of Health Information and Insurance Demand

Abstract: This paper studies how public disclosure of health information affects insurance demand. Using the
annual release of hospital rankings in China as a recurring information shock about local healthcare quality and
combining insurance sales data with hospital ranking data, we find that greater exposure to ranked hospitals is
associated with lower health insurance purchases. One additional locally ranked regional hospital is associated
with roughly a 10 percent decline in monthly policy sales. The findings suggest that favorable public health
information may reduce households’ perceived need for health-risk protection by improving beliefs about local
treatment capacity, highlighting a cross-market spillover of health information disclosure.

14. Wei Xu (Assistant Professor, Shanghai University of Finance and Economics)

Title: Moral Hazard in Hirings: the Case of Cybersecurity Insurance

Abstract: This paper studies moral hazard in cyber insurance through a novel labor-market channel—firms’ post-
attack demand for cybersecurity human capital. Using U.S. listed firms’ cyber insurance disclosures, cyber-attack
records, job postings, and occupation-level employee data, we examine whether insured firms respond less
aggressively to cyber incidents by expanding cybersecurity positions. We find that cyber insurance significantly
attenuates firms’ post-attack reallocation toward cybersecurity human capital, both in cybersecurity vacancies



and employment. We provide evidence that the stock market prices in this moral hazard channel as the investors
penalize underinvestment in cyber self-protection more among insured firms than uninsured firms. The findings
highlight an important organizational margin of insurance moral hazard.

15. Xian Xu (Professor, Vice Dean of School of Economics, Fudan University)
Title: Commercial Health Insurance in China and Insurance Research Collaboration between China and Germany

Abstract: China’s commercial health insurance market has expanded rapidly. Yet the sector still faces important
challenges, including limited protection against high-cost medical needs, uneven product design, insufficient
coordination with publicinsurance, and the need for more effective integration with medical and pharmaceutical
innovation. This presentation provides an overview of the development of commercial health insurance in China,
with particular attention to three emerging areas: city-customized supplemental medical insurance, commercial
insurance coverage for innovative drugs, and insurance solutions for healthy ageing and long-term care. It
discusses how commercial health insurance can complement public medical insurance, improve risk sharing,
support access to innovative therapies, and contribute to the development of the broader healthcare ecosystem.
The presentation will also reflect on opportunities for China—Germany collaboration in insurance research. By
combining comparative institutional analysis, empirical research, and policy-oriented studies, scholars from both
countries can jointly advance research on health risk protection, insurance market design, ageing societies,
InsurTech, and the interaction between public and private insurance systems.

16. Siqi Zhao (Assistant Professor, Fudan University)
Title: Green Transition Failure: A Tale of Two Traps from Financial Friction

Abstract: We study the green transition in a macro-finance model with brown and green capital. Climate
externalities lead to excessive emissions. Moreover, costly external financing makes internal funds valuable.
Emissions rise because expanding dirty production generates cash flows to buffer risks, while climate shocks curb
emissions since financial markets cannot recapitalize output losses. These effects are persistent, thereby
exposing the economy to climate and output traps. Quantitative results underscore the economic significance of
the policy mix: carbon taxes encourage the transition, while green bond subsidies improve stability through more
efficient risk sharing.
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