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Department of Economics

365a Lorch Hall Phone: (734) 764-2368

University of Michigan Dept:  (734) 764-2355

611 Tappan Street Fax: (734) 764-2769

Ann Arbor, MI, 48109-1220 E-mail: jzhang@umich.edu

Current Position

Assistant Professor, University of Michigan
Major Fields of Study

International Economics, Macroeconomics
Education

Ph.D. Economics, University of Minnesota, 2005
M.S. Management Science, University of Science and Technology of China, P.R.C., 1999
B.E. Transportation Management Engineering, Northern JiaoTong University, P. R. C., 1996

Employment History

Assistant Professor, University of Michigan, 2005-present

Research Analyst, Federal Reserve Bank of Minneapolis, 2002-2005
Research Assistant (Prof. Kocherlakota), University of Minnesota, 2001-2002
Instructor, University of Minnesota, 1999-2001

Honors and Awards

Rackham Faculty Grant 2007-2008

CIBE Research Award 2008-2009

Fall 1999, Department Fellowship, University of Minnesota

Spring 1992, Second Prize, National Contest in Mathematics, P.R. China

Publication:

“Solving the Feldstein-Horioka Puzzle with Financial Frictions,” with Yan Bai, 2009, forthcoming,
Econometrica.
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Working Papers

“Firm Dynamics and Financial Development,” with Cristina Arellano and Yan Bai, 2007, Submitted.
“Financial Integration and International Risk Sharing,” with Yan Bai, 2007. Submitted.

“Duration of Sovereign Debt Renegotiation”, with Yan Bai, 2009.

“Structural Transition in Open Economies”, with Kei-Mu Y1, 2009.

“Decentralized Borrowing and Centralized Default”, with Yun Jung Kim, 2009.

Recent Presentations

Minneapolis Fed (November 2005), University of Texas at Austin (January 2005), Florida State University
(January 2005), University of Illinois at Urbana-Champaign (February 2005), University of Michigan
(February 2005), University of Iowa (February 2005), Midwest Macro Conference at lowa City (May
2005), Western Economic Conference International at San Francisco (July 2005), NBER IFM summer in-
stitute at Cambridge (July 2005, discussant), International workshop at Cleveland Fed (October, 2005),
NBER IFM fall conference at Cambridge (November 2005), University of Montreal (November 2005),
Arizona State University (January 2006), Philadelphia Fed (April 2006), Midwest Macro Conference at St.
Louis (May 2006), SITE workshop at Stanford (June 2006), Minneapolis Fed (June 2006), SED meeting at
Vancouver (July 2006), NBER IFM Summer Institute at Cambridge (July 2006), and Econometric Society
Winter Meeting (January 2007), Purdue University (February), IMF Research seminar (April 2007), Mid-
west Macro Conference at Cleveland (April 2007), Minnesota Macro Workshop (July 2007), Wisconsin
International Seminar (September 2007), Firms in the Global Economy Conference (September 2007), and
Ohio State University (April 2008), Midwest Macro Conference at Philadelphia (May 2008), SED meeting
at Boston (July 2008), Philadelphia Fed (November 2009), NBER IFM fall conference (November 2009),
New York University (March 2009)

Courses Taught

Grad: computational economics, international finance; undergrad: international finance

Professional Activity

Referee for Econometrica, American Economic Review, Journal of Economic Theory, Review of Eco-
nomic Dynamics, Economic Journal, Journal of Development Economics, and Journal of International
Economics, Economic Theory, Economic Inquiry, Bulletin of Economic Research.

Dissertation

Title: Essays on International Economics
Committee members: Professor Timothy J. Kehoe, Patrick J. Kehoe, Ellen McGrattan



