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1. BERKEE 2018 ItRXELEkERICIEHHEE
PHBS Dean Wen Hai Delivers a Speech on 2018 PKU
Global Financial Forum

L

2018 11 B 24 E 25 H, Ll "%, TUWHEARE"

AFAW 2018 IR ARFZLKRESRUCIEE] MEET, RKERS
ZRAEEFE. IRXFBLEFZRREK . ERKFLFESRAR
Prebr B E AR LR HEE .
2018 PKU Global Financial Forum, which themed with “New Trend
of Finance & New Development in Industry”, was held in Guangzhou
on November 24 and 25, 2018. Professor Wen Hai, Vice Chairman
of Peking University Council, PHBS Dean and Director of The HSBC
Financial Research Institute at Peking University delivered a speech
on the forum.

3. 2EBh R PHRERENEE
ALK CFEREREX
Delegation of Subcommittee of
Education, Science, Culture, Health

and Sports of CPPCC Visit PHBS UK
Campus

2018 10 B 31 H, H2EKIHEZE.

YR BPHRERRTE. XENESBERZAHS
PRECEETN, 2ERNEREERERS
HEE—17 8 AREIMRARFLFEFRFREE
REXEWER, PEFEEXEEHABSLEK
NAEHSHE—RER,
On October 31, 2018, Professor Guiren Yuan,
the Standing Committee Member of Chinese
People’s Political Consultative Conference
(CPPCC), Chairman of Subcommittee of
Education, Science, Culture, Health and Sports
of CPPCC, and Former Minister and Secretary of
the Leading Party Members' Group of Ministry of
Education of PRC, together with the delegation
visited PHBS UK Campus. Yongli Wang, Minister
Counsellor for Education, the Embassy of the
PRC in the UK accompanied the visit.

2. PEBWIHME FRIRIMEX S S ERIRIFE EICIZTEIL KT F M

PHBS Holds the Inaugural Forum of China Business Model Innovation and Patent Protection

2018 10 A 24 B, PEHWVHRETHEWER  Song, chief legal officer of Huawei Technologies Co., Ltd.
UFEEFRFIFERLIZE (BUEXHNERRIFP——  delivered keynote speeches respectively.

FESIEK) MBAASELRAFLERZRED,
EXRCEDZREFERSE . RYHRE Wl ER R
PIRRREREKERSE . CARARERLABEFEESER
MFEESFREREREWR

On October 24, 2018, PHBS held the Inaugural Forum of
China Business Model Innovation and Patent Protection
& Release Conference of Patent Protection of Business
Model Principles and Practice,PHBS professor Wei Wei,
Zhenyong lJia, director of Shenzhen Homoral Research
Institute for Business Model Protection, and Liuping

A At KCFEBFREERKERE LT
(2019 HRELRIRS ) EXELASHEREH

PHBS Dean Wen Hai Delivers a Speech on the Global
Inaugural Conference of 2019 World Development
Report

2018 10 B 15 H, HRBRITERIILHT (2019 tHRK
BRE ). KRAOSBERERT. FEERREFIRFBOED, R
MBREBRHARPOED, RRSHARE. ERKXZBLCEFFR
i, BAMBERXE . XEZREEFENEHEM, FEKX
RIMANBRIEL, PEHZERE 46 17,

On October 15, 2018, World Bank released its 2019 World
Development Report in Shenzhen. Co-hosted by World Bank and
Center for International Knowledge on Development, organized
by Development Research Center of Shenzhen Municipal People’s
Government, JD Finance Research Institute and PHBS, and supported
by China Capital Market Institute, this conference initially released
the report in China. In this report, human capital indexes were also

released for the first time and China ranked 46 worldwide.

6. IEXCFRE 2018 FESHE MBA MEOEHERES

PHBS Ranks First in 2018 China MBA Online Evaluation
Rankings

YRS EARAM T (2018 FESKR MBA M OEHEE ) B2,

IERAXZLFEBFERAEZEERUINE—, WEOBRE "WESE"
HE, "XESE" AREBROIER, ZISHIRIENSEAIREESR
SE. MEOBREGZSITEHESESE., ERKRFLCFRFFR. PE
ABXEBZFR. IRBAERT=R, 8995078 8550, 78.10.
78.10, WETEHMER, BRHRX=ABREGNENEBERSTRITHN
O, RIEAENMEZIEMN,
Peking University HSBC Business School ranked first in 2018 China MBA
Online Evaluation Rankings, released by iiMedia Ranking recently. This
ranking is based on “iiMedia IWOM”, which is calculated by online media
report, internet word of mouth (IWOM) and created by iiMedia Ranking.
PHBS, Renmin Business School and Beijing Jiaotong University ranked
top 3 with the scoring 85.50, 78.10 and 78.10 separately, taking the lead
among other universities in China, which means these three universities
acquired favorable online evaluations because of their high-quality
education and services.
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PHBS UK Campus Awarded by
Oxford Preservation Trust

2018 9 B 25 H, dtm=KZEC

FHFREERXKREBEREMIRIPE
EEESSNERIET, REEEHRNF
EAMABEMRE, WEMRHEESK
REFEMMIEHNES S, IR XR
RESBHAENSEZRM, 1B%, £
FMRIPETESIMILT 1927 F,
BRINEE 90 RE, BAOTFHELM
[ SRR MR P A FF U IR IR B 75 1R
Bo R, ERCFERERXE “MHiE
INE” K13 “2018 FEEX",
On September 25, 2018, PHBS UK
Campus was awarded by Oxford
Preservation Trust for its efforts in
preserving grassy areas and woodlands
in Oxfordshire, as well as its contribution
to community environment. Founded in
1927, Oxford Preservation Trust has been
operating for over 90 years, dedicating in
protecting historical sites and grassy areas
in Oxfordshire. PHBS UK Campus awarded
this prize for its woodlands walk.



PHBS JtXiCE | &ifl

7. RAAEKICFER KR
ReEmixiE CEO 8

Two of PHBS EMBA Alumni Members
Rank on 2018 Forbes China Best CEO List

2018 F 9 B, W& zICRH RN AR

- 2018 2IRREEWIDRFHRAFR LN,

IEEKFHZEN

PKU Ranks 9th in QS 2018 Top Business Schools
with Employers Ranking

SEHEFNMONEIRRME QS xH 7T 2018 2HRERE

NEBIESK. A6XCFEEMBA 1011 IR K
KENRERMBH “HELHABRECEO”
R, &% 16U ; HEEEESRBERATEE
#H. JbXCFE EMBA 3 IR S EEREE 2018
Bl “PE LT ARSRELE CEO” FE,

EVBHN+REZRAE, IERAZEZERRHLEEL ZER
ENBHREREIERKRECFRE R, WRERFTOFARIIRRE
EIFR SN SEBERATNERFEY, FAERERX
IR, AFEREEIMBERE,

QS World University Rankings released Top Business Schools with

HEZ 2 3 1L, Employers Ranking in 2018, the report is as the following: Based in

In September 2018, Jingshi Zhang, vice-chairman
of Shenzhen Minkave Technology Co., Ltd.,
alumnus of PHBS EMBA Class 1011 ranked 16 on
“Best CEO of Listed Companies in China” of 2018
Forbes list. Another PHBS alumna, Peihe Weng of
EMBA Class 3, CEO of Tang Palace (China) Holdings
Limited, ranked 3 on “Best Female CEO of Listed
Campanies in China” of 2018 Forbes list.

China, Peking University is ranked 9th in the business school ranking
for employer reputation and 28th overall. The university itself is
mainly located in Beijing but its HSBC Business School (PHBS) is
actually found at the university’s only satellite campus, in Shenzhen,
Guangdong. PHBS is also opening a UK campus in Oxfordshire, set to
admit its first students in Spring 2018, which will give students the
chance to study for a year in the UK and another year in China.

9. (2018 HEFRKEPNHFZESARBEFREEHIFAERS ) DL HKINED

PHBS Holds “White Book of 2018 China
Insurance Agencies & Report on Insurance
Sales Agents” Press Conference

2018 F 9 B 26 B, ItmRAFLEBFFHRMKK
BB SRR HO (RMIRC) SRRTHERRKE
FARAESC (IRDC) BEERFRAANENE AR
FLETAEAZIEAERN (2018 FERKR AN THIRES
HEBEREEERBERS) MEAAIEILRKF
LERFRET, X CEFRZRREKEEZEE. RK
THERZESEKRZRESGE . R CEFZ RN EIE
SREMRPOTERERBE . RERTHEERRKR IR
HREERFORKBFERSE, AR CERFFRIRES
BiE. PREE. EAEEURSS RN EKS
MY ARRER=,.

On September 26, 2018, “White Book of 2018 China
Insurance Agencies & Report on Insurance Sales Agents”
Press Conference was held at PHBS. Jointly investigated
by Risk Management and Insurance Research Center
(RMIRC) of PHBS and Insurance Research and

a1 8H I - P e
< s At 0
{4 Sy H A

Development Center (IRDC) of IMM International, the
report was based on field investigations of large sample
data survey, which was also the first case within domestic
market. PHBS Dean Wen Hai, IMM International CEO
Liang Tien Lung, RMIRC Director Lan Ju, IRDC Director
Tan Kar Hor, PHBS professor Zhiyong Tu, Jun Lu, Dandan
Tong and some well-known news agencies in Shenzhen
participated in this press conference.

10, “46XiCE - RSB RHhaE
AEe (B2 ) eiEmIEsh

“Shenzhen Bay Entrepreneurship Index” 2018
Mid-year Press Conference & Shenzhen Bay
Entrepreneur Forum Held at PHBS

201878288, "I XCE - RYIB I IEEE " 2018
FRERHSERBO (BZF) Bt RKE LERFb
247, RARFBLFEBRFREIRKETRBEE LM T “ILXCEF
SRIBEIL ISR FHEIESTER, RE T KFAGIWE
PORelNEZS NV S%SERAY EE2Y =T HIES B
On July 28, 2018, “Shenzhen Bay Entrepreneurship Index” 2018
Mid-year Press Conference & Shenzhen Bay Entrepreneur
Forum was held at PHBS. Associate Dean Ting Ren presented
the analysis of Shenzhen Bay mid-year entrepreneurship
indexes, and then reported on the trend and influences of
overall evaluation towards entrepreneurial environment,

which were assessed by Shenzhen Bay entrepreneurs.

12, b KCEMRERE WS AERIR
B=EPEEEHREAFE—FEL

Students of PHBS Financial Media Awarded the
First Prize in “the Third China Data Journalism
Competition”

2018 6 B 30 H, "SE=EHEHEHEARELIER
BHBEREBSIELIR" ERARE T, IERAFLEFFR 2016
RUEEEEWFEEESF, 2RHE. HEBSKR/RETWX
FEERBRENER (BHEN) XR—FX, B5SHTHE
BERIRMBIESHITK
On June 30, 2018, “the Third China Data Journalism Competition
& Data Journalism Education and Development Summit” was
held in Xi'an, China. Data journalism work “Putian Hospital
Networks” by Xingyu Lan, Yinyan Liang, Xiaoqgi Ye of PHBS 2016
Financial Media, together with Junzhang Zhu of Harbin Institute
of Technology was awarded the first prize, and their academic
advisor Weiming Ye of PHBS was awarded “Outstanding Advisor

Award”.
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1. REAlL, HIFRK—
IR CESTEREMEF AT
fPERIIS

PHBS and Ping An Macroeconomic
Research Institute Jointly Hold “New
Finance Seminar”

2018F 7 B 48, BItRKRZFILE
BFRNFRENEFFRITER B
‘FERY R ERYIFRERESR A0
17, 2011 FIENREFEREE. bX
LCEFSRFHELTESRMRATKE
O - FEBEE, tXCFEFERREK
BEBES, URFREBANZMNERHN
BMEFHRDERRAH AR T ESEH,
On July 4, 2018, PHBS and Ping An
Macroeconomic Research Institute jointly
held “New Finance Seminar” at Ping An
Finance Center, Shenzhen. Thomas Sargent,
the 2011 Nobel laureate, Director of Sargent
Institute of Quantitative Economics and
Finance (SIQEF) of PHBS, Dean Wen Hai,
PHBS professors and specialists from Ping
An delivered keynote speeches on cutting-
edge researches and developments of

macroeconomics.
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Peking University HSBC Business School Earns AACSB

International Accreditation

B | £5E RIE [ BIRE

S48 B, AACSB International — The Association to
Advance Collegiate Schools of Business (Erm <% E ki
&, @R AACSB) EXERIRAZCEFTHREL AACSB
INE, XEKRE, ZREITRHEAZEENENEERAR, £
FmEkiT. HERE. FRER. FRIFRMARFNEESHE
1S5 AACSB B9IAF], BFSHA—REF T8,

FHRBFERMNARIES, HRUT7T=KERAEKER, o
52 AACSB ( EfrmEmZEmRiis ). EQUIS (EUMERERRIA

kST ER S ESEIT AACSB N,

IERZR) 1 AMBAs (EBE MBA 1
&), Hif AACSB MK HINIESE
RE. AeERD, eNFEEBYE
NEERE, FE, 21K 16,000
ZARTFEEEMNNZRS, XEBR
B 5% B BRES T IXTUE AL,

ENER EXTEEHREFNE
INENB Z—, ZhE=TF 1919 F M

BT ERZINEIRE, AACSB B
INERBMSENIHRTENEERN
W, BESSEBEHENBEERSS
AN, REASERBEERNEL.
MERELTESZMIE URZARG
RHTEE,

“AACSB A2 M A 25 BB L 7E
HERH. BEARSZELEES
DNUHERI = AN, " AACSB
MeaRTREHEEREIANELEE
Stephanie M. Bryant &7, ffnR1t
KCEBZBRIKBINE, FEEEN
FEXCERBN, SIFTEER]. B,
RIMZE, FREXIEEFE
T

EXRCFERZEREFERNER

2N “BHIEK « BEFHE IERAF 120 BERKEIRAFRERX BT
R, BERE AACSB BERINERTERTHRANBRERKLEIER
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WHNFRBEZR, NTFEDERENLIFGRY, BBIMNEEL
FOES, BEEIER. £F R EEINEIIRNEERE,;
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DA EHWEIEEEBINEZRZBLT2M4, ZRik5 42 PERK
110 FRB=ARBNAERR, BUEMTHZNMNERBEZESZER
HHELFIERBIE 15%,

2018 F 4 B9HE10H, HMMAXZRXKKX Paul
Merage B2 Bebti Eric Spenagenberg. #IXZEE4EM
HMEBARIAFEEFREIRE. REELAREEEREMS
Boonchai Hongcharu ZBpH AACSB BEBRIAER T ERIEH
A, SNIEXCERZRBIT T LHER, ILOCERZRRKE
BHIRN B T HE RN RERENN FERAMEEEERIAR,
PETEREENLABNERESEL ; SMEZRHHEA. BREE
BIIRE. BITRFERE. SERIAER. BEVERFRES
ST BTTFEERFRIAMELK,

K RTFEERIHIBRAIEE, EfreSaZRNSE
S, EXERIXCEFEREL AACSBINE, EBETH
SN KXCEFTERBERENLRBISNEE. BN, ERT
HABNZERNARBIZEH T EREWN, XEEWENZRAEKN
BERBRIEEMNEHER
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AACSB

ACCREDITED

THE ASSOCIATION TO ADVANCE COLLEGIATE SCHOOLS OF BUSINESS
CERTIFICATE OF ACCREDITATION

Peking University HSBC Business School

for achievament of the highest standard of guality ossurance in business education and
for demonsirating a sustained commitment to high-gquality and continuous improvement

Initial Business Accreditation
August 2018

Conoed N dll
i‘a-u—* (= R
Choe, ooy of Owec'ors

“ A F PR AR 3R 5= A8 55 3K 15 B PR A B A E AL A AR B9
AACSBIAIE," BERKER, "X FREML R ETHES
AR, BERMNNKIRIT. £, KR, EWSENKERMT
EH . HAPBHREZRER—RIEER"

AACSBIAIERIT 15 RINEARE, DAMKERS, BEX
EHEHEMRA, ERFIANEFREN A M EE S XK AEE
ZYIEX, 3K1E AACSBINEREHN A Z RO AR B E LTI
RIBEAAZRNESHITRRERE ; XHRAZTWEXNRZH
R, REFMRAERNEIDEM ; RUSEENHEMGRIRER
R BREVASHFIBin, BERRBNTHRSEN.

EHIEAACSBEREH, X CE—ERNFMRIERIR
. BeHIKE. HAEHANLRERM, BAMS, Fhk
EEREZRAIRM—IR, FFg2RXXMETIMEMEEX MBA
B, SHEFTEEERKENFERFR. HFER, FRERE
LRI N K FEIE The Journal of Financial Economics, Management
Science, Strategic Management Journal, Journal of Monetary
Economics, Journal of Economic Behavior and Organization,
European Economic Review = [E FRENE Z AT o

2017 F, ZRERY T FEEHHELFSESRARMES
RS E, 2018 FI XN LEFFREERXEXSHEE .. FHiE
B THELFAONESFEZETHENEMEHR A RN SR
IE ., ERXCFEEEFLRZSESEMN, SIFEE “ AT
B+ KEUED L SEHEFZMEEARELESERFAR
BMEF 5T,

oo

PR T @3T AACSBIAIESM, b
KLCEBEREFZIMETF 2011 F
3R18 EPAS IAIE, ZIANMER EQUIS
MAANERMNEBRLERESS
(EFMD) #2#HE X Z AR B KA
iE, ZiREMMETIME T 2015 F 9
B 14 HIEDEE CFA (BiFSfD
Ff) KEINETRB ., W4, F
F 2016 FERSEKXNKEERDS
(GARP) XRE1E, BAXSKNHER
HE—5 GARP B A 1ENE H bk,
HEXESBREAZE. BEIXE
EHREE=FSEEIGFNESEH
BN,

BZE2018F 78, mEKMHE
I AACSB IMERE 2 RIE 22 Fro
“Ab KA S X ITIAIE PR S 1,
HYMRBRTENZE . RERIER,
EENEBENSELETIHBRASR
B, MamTRIRHEFERIALEE
Bryant &7, “MENFERREKN
Ry, BrRAAE R CER 2 kA
AACSBINER B Z ARG A Z
EERIMEE RFABRRZE
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Executive Summary of AACSB Accreditation
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FREFM 400 EZNEEFERARE 10 BK
I, SR B E R R EUTRIS 3 BRI EmE 7042,
HehEIHEE R A EZHRT GBI 5 FaTH 23% 2=F
E 30% ; FlRBAR EZESKITLLAIN 22 1, Fbx
RN ASIELRHBIT AR, 18721 R
i, MESBHEZXFSSRFRT. ERAECE
SRR, BIFOIROE, BN, FREFEXT
BEIMSIMBALE MBAYBESZER ST HNHER
YWSESD ; #HEE MBA BEN D SFEHITSIPRR "R
BIXITREE ", SFRHIR,

« HERNEPIIMERAIRNEA

2013F LUK, ZIREMHEKRERXE 276 BFK
18X, Het SSCIFI CSSCI it 151 &, EHFrAE—
E. TEBTIXEHRI 438, WXE LT Journal of
Financial Economics, Management Science, Journal
of Corporate Finance, Strategic Management Journal
Journal of Futures Markets EEFRAZET , XLERFER
AZEARFHT =B, FHES 7 HHEACFERIAA o

* AR BISRARRE

FEARIC BRI AT S SUBR IEFE #2000 =5 3 OB SR
ZHNERFARMIEMX, ZRETS5T 5214
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AEASMBUAEIMEWVIRHERZN, SFEERR
SEE. BSEHHEES. RYIHMBEHRBRHARKHC .
A= . EARRBRATE, FRAETRER LR
BIERITE 107 X, ZREIDRAREEERLS, D=1
MNYEFERE. AHBERENE L. XAMEBILRZ
AIRIAE, RBRNEWERNES=ETEX
R, ZiRYAMSENRSINERIERFIANTH
FIRNEE . RS RENKFEMINOIRERR,
BF EMBA. MBA X EDP #R2IR5| T XSHEE

HABMLEREE?

EBEBEHESIT, IR CFEEZEEFR.

LINRER . MRE . BiRES5EES T B
WX 5 FH, FHRAIMSENT

- ZERARENHERESEN

BT 90% MZE Rl e el /R
—MBRAFRETHUNS, REFHIL
BRI T HNERFROEENZ
Hrh, 54 80% K9 ERER T TR
TRAF. BELE. AWRTEN
1, BEEERLIHAR. FESRT.
PESRAT . PEIRLT. 88 . BEXKEF,
17% NZEHEAEBRINCEERR. B
ShORT. PERTIVEEEERR
SELERENA, SHERTEE. L8,
FEMEMTEAT , M EWEIK
FARNEHE, HATERNESEFN
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- Efrh#E—SEH

NEPRFENRS | HEBZERE
AR EBFIRS . IEFER, 8FY
B 200 ERELHBRIBEERRENMNEBX
JEACEEH, XEHIFEEKRB 70
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PHBS Welcomes 9 New Faculty
Members

wig/ EirE A/ ER

XUWERFEZT. FANEREIRRE. H
RAR BB FMOEITEANRIERCEFSHER
—mEFERTIN "WsER", BEAEKITCF
FFITHRMERL “HEHHEL" SF98, X
BIMNFEEENMA “HERCFERRE", 12
M 2017 1 432 LN ESE R A H AT, A
EMMARE B, IMMNAZE (B%RR). B
RIRKRZE ., FRULTAZEHA-REZFREN
FIMNARER, WIPEAZREWNEF . EiR
RZ. mMHEH. SR IESERAEFZFARTEEIA
MENMR, FEIERFEMRHF TN EMN

N =4
RE

David Lander REH

David Lander, BAFT4E, RES, ENEHEE, T
2008 ERERBRAKREHEAR | 2018 EREMMAE (A7F)
B, 2012 ERBRRAAEZ | RUSEBRZFLWIELE,
TR, 2018 FIREREY | BULELAI, tDkAERSE
SERTMMIAREF2EL2M, By IRTIET2UMNENE
TERARTHNENEFE. 5 KERBHEEFEM TR
HNERE. AREFE, HFERRAINERRS.

KRFK, Lander BEBMUE EMEFNERDFY. BREH
FEDARNEMNFFRENET | ELOHAT ] NENZRE
MHBELFHAANWRENEL  FEEETEISRIGRON ‘E

1RE, AZSAFERYESR
TS EMITRPIRIIER,
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Mm% EXRE. HEEBIHR
MRZEE, BEFENTZR,

HBk

HEK, 19850 FRBHERAFASTNF SEENEAREM, 1991 F
RGMMAZE (8120 ZFFELFAL, 1992 FE 2008 FABEBAFHEH,
HIRGASHR, AR TSFANMREIMNEE. BENHRERARER
BURIIRAAL, 2015 FF 2018 FABBAFIHEER S A HBURSTHAUR,

HIEXTFENAREREEN. &6, . BHARRPEXAELEH,
NRRED MRHEER DTSN, BIELRRFAELE 8 8] (AP 38);
HEERHFABTHIREAEREREZ/NTRIEX (P SSCIIR 7R, #E
EERFABHERKE 105, #PECSSCIE 9R) : AERNRERAE
PRI E/LBR.

BRERSIANLFRFRONFAREA, 257 FREIRNARSE
NI, ARNERNFREZAVMLINERR, MESSHEFERE
—HELRE, CRREEERIEAR, BIELEN RS T REFRRE,

b 4

BRERIX Marshall Urias

BREEIK, 2011 EFEB Marshall Urias, % [E £,
BIRAAZEFRERZIHI, 2013 FEEWFMMMILARE (B
2018 FIRBERRREE TR, REEFE. HEHLIH
LS, TERRNE ERMATHEL LR, 2014 E3K
RENEFERT WA, BMMAZ (BR30) 2FEMLE
KK, ENBFEBHHUE, fil, 2018 FIRIZFRNEFE1E
BREKETEMEERER T2, TERRTINEREL.
LERERZ AN BARE T2 EMEFENERRS.
FIMBRFHFRE, RE, ERRFEHEE,

Urias BB B RA K MART
MEFRZTINLEZHRNZ.

L7 e

EfrE, 2000 F/ 2003 FHRIBEIRAFEERFF LN AHF
MtF0, ETFEESCETAZTWIRMGEERERE, HT 2009 FiRE
BEZETEA, 2009 FF 2010 &, ENRAENERAHRMT “JER
% - TR BEEMR R, 2010 FE 2017 &, FEBRITAZHZ RHIR,
NTERRLORNEEM. SRR, NKEE, MRUISERTEMN.
BREDIHHNEN. BERS. R, NRERE,

B, ZMEELTERT 7 RIHIXEN 1 RRIEXENRXE, &8
1 R PEETH 2 REERMALENE., thEARN8RENERE 4RRTRUA
1 RHAT), B4E Management Science, Operations Research | Mathematics of
Qperations Research %,

SE, EASRFRME, TREFTAREETIERHESHNNE
ZF AN ARE BT AREIRE,

|

=85 DuckKi Cho

EAN, 2011 ERREWT
TRAREACERLRTIHEEE
A, 2013 TR FHERRFESN
HEIBSNR 2018 EIKEE BN
REDTHZELZMA, FTERRAT
HRHBREEEAE, BRERR
1R, MRARMESOE, g
EEFMI AR 5 Raliex, ™ EHEESES
HEHENEHENARREX, (R

BEY (MHEHRND) BHE, HEFNERLHOMN T NINES,

DuckKi Cho, ¥, 2006 FEF
FERNZRALEIREG Tl TIRARIEA,
2008 FREBIZNEBRIRE (ERFAHM@)
ME2AI, 2012 ERBRECHEAZT
FREMEZFEMLFEA, 2017 F
TRIEBMNIAFZERPETRA. AL
KLFEEERE, MERBAERZERES

DuckKi Cho tB-AURARIZES K5

EAABLINNABESTRES
B MRS S8,

LB INFAT. AN, TER
P RTE e Cil T RN
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DM, 2005 FRENIEZBAZEHEF T
Ffi, 2007 FRHCRZERFEMLFM, 2013
FRBIOATMNIIAZERZELREM, B2VFE
2018 £ 6 BEEEFRIAZEERMZEHE. HHY
TTARTERHEEES . WHES, TAERFSE.

ZS5RE, SMMELE 3RENEED 5
RRTE Management Science, Journal of Finance
Journal of Financial Fconomics t, BBIEHENE, X
= MBS EEENSRE W ATRET, o, it
LEZ P ERMBERAR RN LB HIARN
R, RHAOEEESHESNASEREANER,
S, DHEDEEEERNSRZHEE.

Lk, JERCFEZER
JnRAEEIR—EL “EirE” m
ER. ZIRBERFBILEMKE
7. 2. EBREVRANFERE
SHRETEEEERINLMIRE
ER. BEMFmEA. mal. Wi
EUT, BRTEMEBRENA
FARFERNIE, EFXR, 2011 FiE
NREFRFZLRSETEDE - =%,
ZREFERGAN. BEHITERS
REIRHFHSEZEZFNU R
FE. EREBEMA, KERAT
FIRERHFREFEKE, BEX9
UZEENMA, ZREDDAZIX
70 A, EHA90% LA Lt EWTF
WI—MAFE . KEEE. IMEX.
#HE. RANFERIIMELRD S
LIMSEH 34%
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PHBS UK Campus Holds Sino-UK
Science & Technology Innovation

Forum
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BEE, PEERINEREEDSEL
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FREEDN BER R ERE"
M “EARBIFTRI A SR Iﬁ/\}%&ﬂ%o
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HEART “PRERROIMEE )1_%
BRERXRK" WHFHE ; ZEER K
FHNEER (WMG) Bl AL EEK
ZERGEROFE. HE LN
& Kumar Bhattacharyya BENE 7T
BEFIVAS I ALKTRFELRE ;
BIRERAERRE . REBRAAMIR
PRERSTE. BLAXEZET
W= X-lab FIRFNXERSFEF Lan
Harveys K& TRA “HESMR~
BUR . HER 2L BEW ; 8
I REZ T EME THRELAL
¥ig. AERENFEREXEZREEZTH
RPOEEZBOEINE T IEBEEF
ERANENAHE ; PEFEETES
BEREZBIRAT (SMD) HESATH
TESEEREENG T HETFERERN
FAREWOIF ; kIBEEES AT
AN Mike Kerslake NMA 7T bl
AREVSEE; RBRERAEAE
fRAE CEO Tony Bannan 8t H=
T EBE W 5| = i E & R a9 T

A
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BRIEF IS ENZHEEEX "1t
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HIRHNICIR, WIRERKESIHHIE
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PHBS Future Media Summer Program
Held in the UK

XZF [ EER. Bt B9/ &5, S

2018 FF 8 H 20 HE 31 H, ItmRAFILFEF bt
ARFEERZ IRV F R ER XA 2
o REBMEEREE 17 K1 14 BRFS5REF
EAF CHARFEESR. B EAFFRERE
BRAIFRFEHRERER . REGA. mEE
IRSWREIT 7 S4HEAIRT

b, FRRIEAZERIENDASIS 7 RE BT
BE BBC, (&%) REHiIiEt, 52
IHIERHYSRAERICE EFRRNAT3TM .

BBC %iEH “#HEFIK " SEERNEERA, T
FRAEIR R RE, HIRE 460 NIAL, 2BERtHR &R
ABFERIES, BT BBC HOIM “ZG—4RwiESR" (Unified
Newsroom) BI#EE, EHEERWARERN “hREE", X
MO AENEEEH T ARG RIFEETEN, MM T
REEBENMA, BE TEANZOZEN, BritiERSE
RRUR -

BEMNESIHHRTHE, BBC WEEBEM I E A EAR
MABENTH, BERTREMMICE, ERRNMEREARE
SEEFXBARFEANEARIRE , IE2F 5 BBC FIZESHE,
FISEETHIEES, NABEFES, TURBERANFA,
SRHESMBENEN, RIRIRNECET

ZEMESRRANSRERRSEND, HEELRRER
gt "B EWRS " LSS RNOTLNNESR TS
HiE, HHEFXRS, HARE2EEN, JUELSNEER.
BEESMANZES, FRZBHELHENSPBEHEIK, 8
BRBR. 817, ZBHE. SEEMERNMEURESRE KR
7%, ZRIHFEHEN 2 AETT, £ 315000 MNAPEEANE
BBk 79 12T .
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kB (£RR) (Financial News) HEBICERESBLE
EAREMT (SRIR) NEBIE, B SFEBAR
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2018 FILmKFRF A

International Trade by Professor Wen Hai
Elected to Be 2018 PKU Excellent Textbook

EH, BIEtRKRFLFBZEREKEAZIREERS, P. &K
2. THESENEM (BRES ) AL 2018 FIRKEM
FHM o

EANERABEE—MNERSTEFZECHERE, (B
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David X. Li : Lessons from the Financial Crisis, Financial Institutions
Reform and Future Management Programmes
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PHBS I-Forum Invites Shi Wang, Daging Mao and Other Guests for Giving Speeches
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Eirik
Stengel
of Norway

Beatriz
Rodrigues
of Portugal

Exchange Students Tell You Just about

Everything at PHBS and China

By Seimar Solano Nelson Edited by Annie Jin

The summer vacation is coming to an end. Second
year students sigh in relief having made it through
the first year at Peking University HSBC Business
School (PHBS), new students smile to the camera
at their upcoming new start at PHBS, and our
spring exchange students pack their bags and hug
their new friends goodbye. Before leaving for the
summer vacation, I sat down with three of the most
smiling exchange students of this spring semester to

discuss just about everything.
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Mathilde
Bouvier
of France

4
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Coming to China

Eirik Stengel said his main driver to
come to China was due to the fact
that he will work for a Chinese-owned
company in his home country, Norway.
“To me it is very important getting to
know Chinese culture in business and
the country.” But his interest for China
goes beyond acquiring knowledge for
his job. In fact, Eirik came to China for
the same reason many people come:
to see first-hand how China became an
economic superpower. “Its difference,

culturally, but also its dominance in
the world economy.”

The perception of a dominant role
of China is also shared by Mathilde
Bouvier of France, who says that
although China’s GDP is slowing down,
it is “a big country and, what | always
like to say, one out of five people in
the world is Chinese. Therefore, if
you want to do business in today’s
world, you need to understand the
Chinese culture.” But it is not just
about learning about the Chinese, but
taking that big step — or long flight.
“Nowadays we have a lot of things
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about China in the media and for me it was coming to discover
and forge my own perception about the country.”

“l needed a new challenge and escape the European reality, how
the other side of the world does things and build a strong bond
with the Chinese,” said Beatriz Rodrigues of Portugal. Beatriz
wanted to jiggle up her mind, a change of reality, and what she
didn't ask for, but still got, like all of the foreigners in China, is a
feeling of helplessness. Like my friend said last week “Living in
China is not an easy thing, but it is the best thing.”

The Motherland whacks you in the face with a feeling of
helplessness and puts to test those soft skills you thought you
had mastered just to let you know you really hadn’t. Students
come to PHBS to learn from professors graduated from the best
education institutions around the world, but outside the teaching
building real life teaches us just as much valuable lessons.
Navigating through uncertainty, managing your self-awareness,
communicating without a common spoken language in between,
interpreting microinequities, and patience to understand and
insert yourself in the way China does what it does in its own very

unique way.

Challenges

On the lines of Chinese way to do things, the exchange students
came across some challenges while working in teams. Before
asking the question about the challenges they faced, | already
knew one of the answers.

“Being upfront is difficult, | feel here they are not used to
confrontation,” said Eirik. “I believe it is because opinions here
more personal, more part of your integrity and self. So, if you
criticize an opinion, you criticize a person.”

Eirik isn’t the first and won’t be the last to encounter this type of
situations. Whereas in the West people draw a thick line between
work and personal life, in China the line is blurred to non-existent.
In China, face or mianzi in Chinese, is the reputation of someone
in the social context and is instrumental in the Chinese business
world. Therefore, being upfront and especially in public, may
cause a smudge on someone’s face.

“l never experience these conflicts, as | knew beforehand about
face and that one must not discredit someone’s opinion, but
work around it very softly,” said Mathilde. Although Mathilde got
herself away unscathed from the murky waters of face, she did
find another aspect of working in groups to be hard to cope with.
“Here everyone splits the work, do it at home and then we merge
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it, and that just leaves out what | enjoy about working in groups
which is sharing knowledge and helping each other.”

But outside of school there are many other challenges, mainly the
language. “It is impossible to ask for directions,” said Beatriz. “But
one thing | feel is that people here are so nice and really want to
help you and use their phone as a translator to find a way to help
you.” As a testimony, Beatriz talked about an experience during
her first day in China. “I was lost and | asked a girl for directions,
she looked at me and ran away and | thought ‘OK, that’s it’, but a
minute later she came back with someone who spoke English to
help me.”

For Eirik food was big challenge, as it is for many, mainly because
very few restaurants would have a menu in English and a few
others in Chinglish. “You just don’t know what to order, so

you point at something in the menu and just hope

The school’ s 9th Annual
Thanksgiving Dinner was held
on the 2nd floor of Canteen

50

for the best,” said Eirik. But over the
months he’s found a soft spot for hot
pot and goes all the way across town
to Guomao for it. However, Eirik has
gone a step further from just sitting
down at the table in a restaurant and
has gone behind the bar at a café on-
campus to learn how to hand-brew
coffee. “I've been there a couple of
time and they are teaching me how
to hand-brew coffee, plus | get to
try a variety of tea and learn some
Chinese.”

Nonetheless, surprises have been
pleasant for Mathilde who said not
to have tried lotus before and now is
looking forward to finding it in France.
As for Beatriz, eggplant seems to have
been a life-changer. “Eggplant here is
so good,” she squeaked stressing the
word so for a few seconds longer than
one normally would.

Talking about the things to
remember, Eirik finds that he found
very interesting going to the big
companies of China as part of the
China Studies course. “Going to these
mega companies is interesting and
seeing how important these firms
are to Chinese society. | liked more
BGI (Beijing Genomics Institute) and
Tencent.”

Living in China means being exposed
to the Chinese brands you are not
familiar with. Therefore, you must
go through the process of learning
these brands and getting yourself
accustomed to them and not feel
overwhelmed by the infinitely number
of options — all of which have labels
you cannot read to understand. “I

really miss the brands that | am
normally used to back home,” said
Beatriz. “You reach a point where
you’re just tired of looking at words
you don’t understand so you just grab
something and then figure out at
home whether it works or not.”

“I normally just go with what the
others buy,” said Eirik.

“You do some benchmarking,” said
Mathilde jokingly.

But the exchange found out shopping
in China is actually pretty easy
and convenient for the fact that
e-commerce in the motherland is
a huge industry. “l got addicted to
Taobao,” said Beatriz about one of
China’s top e-commerce platforms.
“And Wechat, Wechat is just so crazy.
We can do anything on Wechat!”
And she’s not lying. The mobile app
allows the user to pay for services/
goods, to call a taxi, plan and book
your holidays, have food delivered
to your doorstop, book a medical
appointment, call a handyman, and so
much more. Plus, the stickers are all
what we live for!

Enjoying China and Traveling

Many of the exchange students — ok,

us the full-timers as well — seize the
opportunity to travel within China and
to neighboring countries that comes
by living in the Pearl River Delta and
next to Hong Kong. An enormous
transportation hub.
“l travelled quite
a lot inside of
China,” said Eirik.
“Transportation is
quite pricey, but
aside from that it is
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fantastic. Hotels are very clean, nice and safe.”

Many who haven’t visited China before, would not imagine China
as a place of natural beauty. But just like many that have visited,
Yangshuo turned out to be Eirik’s favorite place in China. “Nature
is just beautiful. We were biking around during sunset in this
amazing scenery, farmers were planting the rice in the paddies.
Life is easy and calm. | was expecting large crowds.”

“Like you said, | was also expecting crowded places,” said Beatriz
about living in Shenzhen.

“Shenzhen is not like that. It is very quiet and peaceful, especially
around campus where you have local communities.” Beatriz
referred to Pingshan and Tanglang, being Pingshan her favorite
place to go.

Many of us find a place where we are most comfortable at in
campus. Beatriz enjoys spending time in the financial lab, whereas
Eirik goes to WeSpace, the library coffee shop. But we can all
agree that when it comes to socializing, there’s not better place
than the tables by the Mirror Lake.

Academic Life

“The one | hated the most was Stochastic Finance, yes, that was

awful,” blurted out Beatriz when | asked the group about courses
they struggled with. “For me it was so difficult, but for the Chinese
was so easy.”

Although the curriculum at PHBS was challenging, Beatriz also
talked about her favorite course and the teaching style. “My
favorite one was Fixed Income because the professor was
amazing,” she refereed to Professor Srinivasan Selvam. “He always
tried to engage the class and the way he taught the class was very
good. Now | feel | know a lot about Fixed Income.”

“l think Marketing Management was my favorite course,” said
Eirik. “Many of the research was done on the Chinese market,
so that gave me a lot of insights on the Chinese preferences and
priorities.”

Besides the teaching style and the content, Mathilde feels she
benefited a lot from the course of Topics in Quantitative Finance.
“It was a life-changing class to me, because | did Machine Learning
with Professor Choi and | improve so much my Python Skills, and |
discovered so many things with it.”

China truly gives you an overdose of everything. But it leaves you
feeling welcomed in its land. So we bid farewell to the new friends
and we hope that far away from home you’ve found a home in
China. After all, this is the Motherland.
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Yoon Joon Park
PHBS assistant
Professor, earned his
Ph.D. in economics from
University of California,
San Diego. Working in
PHBS for more than 8
years, he admitted he
was lucky to witness the significant
development of the school in its
early stage and is expecting even
further expansion in near future.
He believes that PHBS has a unique
position as the school with global
perspective and pedigree of the
top university in China, and he is
looking forward to keeping track
of the new history the school will
make.

52

538

B, EERSY ERIARFXRMEZ RMALETTR

BEEL, $EX—ZFF, BZHE MBA Eﬂé’ﬁ%
FRE, RESIATZEEESNPRER, BZN
N?ﬁﬁﬁﬂ%&?hmof*%ﬂ$¢,@ﬁgﬁﬁ
o BEZHN, BHEIER

XY

=] BﬁngVELeSZEDHZi% , B5 TEK%EE%:FT B, B, wEiMERzRT SF
4 B AACSB EFREZBeAEE Z/NARISE , InF) 5o RIS INERI BB X TAE

i@
m

@%ﬁ?@ﬂﬁ%ﬁﬁﬁﬁ%@,Wﬁt%E$@ﬁM%\ﬁ@E%I
RN MBARZMERA . BEARMIERAT, XEHFHXHE, A

2EHTESFERBMK, XRFEA—BRIITZnTT

F2ht, RR=ER

SMBBINX TR, L ERZERARZIB/IRE . BENFHOZUN,

b IEEFIFIRELF . FZ,

Awardee :

It is a great honor to
receive the award. |
am not sure, however,
whether | am the right
person for the award
because | think many
of my colleagues are
more deserving. | would interpret
the award as the encouragement
to improve myself further. The past
academic year was a meaningful
one for me in several aspects. While
| was still involved in other various
administrative duties, | stepped down
from being in charge of curriculum
management of the school, which
| have been doing since 2011. |
appreciate Professor Chu for willingly

taking over the position when the
stake became much larger and more
complicated. This change gave me
more time to focus on other things.
The only regret is that | was not able
to utilize the time more efficient as |
hoped. Still, | am happy in general of
what | could achieve and optimistic
on my next year as well. | will take a
one year leave next academic year
and visit the U.S. and Korea. During
the time, | will spend more time
doing research, which is going to be
crucial for my long term academic
career. | will miss my colleagues and
students in PHBS. Hope we all have
more productive and happy academic
year in 2018-2019.
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Chang Y. Ha,
PHBS assistant
professor, earned his Ph.D. in
finance/economics from Columbia
Business School, Columbia
University. Over those years at
PHBS, he has realized more and
more affirmatively that PHBS
students are extremely well-
motivated, talented, and hard-
working. While educating such
a high quality pool of students
has made his teaching enterprise
much more demanding, it has
offered him a fully rewarding
sense of achievement as well. He
held that the encouragement and
support for academic research
are quite strong here at PHBS,
similar to those at top-notch
master’s programs in the U.S. and
elsewhere.
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Awardee :

I am honored and privileged to
receive this Faculty Excellence
Award as an accolade for my work.
Having served on the faculty for
the past four years, my experience
at PHBS has been nothing short
of remarkable. My unnerved
heartbeat at the Shenzhen airport
immigration in the summer of
2014 has been nurtured and
fortified since then to the extent
that | have now come to believe
that my decision to join PHBS
was among the best | have made.
| know that my confidence has
been bred on the extraordinary
philosophy and culture, and
aim and goal that our school
has invariably pursued since its
inception under the leadership of
Dean Hai. And the communication
and connection | have pleasantly

and willingly shared with

students at PHBS have been
tighter and closer than those
| had in the U.S. Thanks to the
continued effort by our school
to promote academic research, |
have managed to publish a couple
of papers during last academic
year.

Winning this award would not
have been possible without the
inspiration | have received from
our school and my colleagues. In
retrospect, it has been a lot of
challenge and fun to work together
with my colleagues at PHBS. Also
it has been very rewarding for me
to be a member of the faculty and
| will strive to only get better at my
work. Again, | am truly obliged for
this great honor and recognition
given by PHBS.
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Frank H. Koger

PHBS associate teaching professor,
earned his Ph.D. in finance from
Tulane University. He thinks PHBS
students are outstanding scholars,
some of the best in all of China and
beyond. Their superior academic
capacity has allowed him the
opportunity to push himself as a
teacher, and develop classroom
material far beyond the level of
maturity that he could ever do at
other academic institutions. It’s
a pleasure for him to watch the
students grow academically and
to be able to help them in ways
outside of the classroom as well,
such as writing recommendations,
thesis advising, offering career
advice. The students have inspired
him to write two textbooks based
on his PHBS course notes, Asset
Valuation Theory and Financial
Modeling in Excel. The former
was published in both English and
Chinese by PKU Press.

Awardee :

I’'ve been quite blessed to have
won teaching awards at the PKU
level, at the PKUSZ level, and
now at the PHBS level. It’s a great
honor to be recognized at such a
prestigious business school. It is
particularly humbling given the
qguality of faculty assembled at
PHBS, who represent scholars from
top universities from around the
world. It inspires me to rededicate
myself to educating our students,
regarding not only academics, but
also career planning and beyond. |
am currently putting the finishing
touches on Financial Modeling
in Excel and plan to have it
published in 2019. I’'m excited
to teach a second course in the
MBA program next year, a new
course that | have proposed that
is desperately needed in the MBA
curriculum. Cases in Finance will
use the case method to train

students how to consider real
world financial issues from a
high level perspective. This
methodology will allow students
to integrate many aspects of
knowledge gained from several
different courses in a unified,
coherent manner. While there is
no substitute for experience, Cases
in Finance will accelerate each
student’s learning curve in their
own work life given the exposure
to many real world scenarios.
In the future, I’ll continue to
liaise with the CFA Institute and
the Global Association of Risk
Professionals for the benefit of
our students.

Seungjoon Oh

PHBS assistant
professor,
earned his
Ph.D. in Finance
from University
of Michigan.
With research
focus on entrepreneurial finance
and corporate innovation, he
says it is his great pleasure to
teach courses ranging from
entrepreneurial finance,
mergers and acquisition at the
PHBS in Shenzhen, the hub of
entrepreneurship and venture
capital investments in China. In
his classes, he guided students to
study entrepreneurs’ financing
decisions from the perspectives
of both the entrepreneurs and
the investors, discussing how
to evaluate entrepreneurial
business opportunities, structure
financial decisions, and realize
returns through IPO and M&A.
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Awardee :

Teaching and student
advising are highly rewarding
and provide substantial
mutual learning. As a final
project, students choose
a startup firm and give
a presentation on their
investment proposal — key
diligence points, potential
investment risk, and valuation.
| have invited many industry
professionals from VC/PE
companies (i.e., Carlyle, Credit
Suisse, CreditEase) in this
final presentations to further
understand how the firm makes
investment decisions. Every
semester, we discover and
learn about plenty of promising
entrepreneurial firms in China.
In addition, | have focused on
research in entrepreneurial
finance and corporate innovation,
and investigated: the role of
patent litigations in corporate

innovation competition;

the effect of VC investors’
coordination in their syndication
on their contractual features,
corporate governance, and
portfolio firm performance;
and the impact of initial R&D
performance on corporate
innovation and firm growth.

In this academic year, | have
published two papers and
received two best paper awards
from academic conferences.
Similar to business and
other professions, academic
research requires innovative
outcomes. However, innovation
requires the exploration of
new approaches that are
likely to fail. It is essential to
keep motivating myself with
substantial tolerance and
resilience for early failure and
pursuing reward for long-term
success. We need to protect our
goal and go get it.
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BEER  EEREEAR (MR ) SHBZE IR R (2T )L, ARAEUEATSH.
NEVREBUREWVHE, BEl, EHEWIEAFRBUTNERNASR : CEONRSREEN AT
ARENRI, VIMESHME, PEXSIMFBEE,

FFEFHROMARR BRSNS FERN—F . b — R SE S Z I N ERRE TN S
BEFZET (Journal of Financial Economics)) ¥2 k%, BIM—REBEER. L5FH
SR N EFRIRE BTN BRI Z (Management Science ) We= KRN XIERTIED , ok,
tHNZ B TECEENIINSERNERWESHIRTTE W,

=
XEBREMBHETR TR LERFIRGRE — MBS BRI, OIBIREHE.
RIGFF RS BFEMEANNEENIS! ZRLEUUNNN, BMENIIE, FEK
HKEVS & 2 BUFAIALS

Int

BEENE . ZRmHNRSHEMBREENIFEERENMEBERENE N, HFR, HY
EHREZEFEHENFIN DB ERLENRMN, FH, X IR HmAREE, BFEMN
E-UWEXRERBOEANHR, b, EENAIRENZMEEESNSG, URKRER
HEATREDHNIERSE, X5, MAEEXE “The Power of the Pen Reconsidered: The
Media, CEO Human Capital, and Corporate Governance” #1 “Informed retail investors:
Evidence from retail short sales” 2BI7E Journal of banking and finance F Journal of
Empirical Finance tk&k3& ., B3—/REXE “Arbitrage Involvement and Security Prices” #
Management Science ¥%% .

BRE:
BN T BRBEERFRZERANMWL, FEN—NEREKE, REMTE
AEXRSR, EEECRANERESLFEZN., AXTRENFKIEPELS EIE
M= IMRIENH BEEMRZA TR,
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FRTHEFRAR EXE,
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EEPRNEERT) A FE IS R ana]? FLIR, SRBIRE R ET S

What Do PHBS Faculty Members Publish on
International Authoritative Journals Since 2017?

1E& | BixE =0y

1. Jaehyuk Choi
Sum of All Black—Scholes—Merton Models: An

Efficient Pricing Method for Spread, Basket,
and Asian Options, Journal of Futures Markets,
Volume3s, Issueb,June 2018, Pages 627-644

2. Daniel S. Kim
Value of Corruption in China: Evidence from

Anti-corruption Investigation (with Yun Li,
Domenico Tarzia) Fconomics Letters , Volume
164, March 2018, Pages 112-116

Performance Share Plans: Valuation and
Empirical Tests (with Craig W. Holden) Journa/
of Corporate Finance, Volume 44, June 2017,
Pages 99-125

3. Dili

Inefficiencies and Externalities from
Opportunistic Acquirers (with Lucian A.
Taylor, Wenyu Wang) Journal of Financial
Fconomics Nolume 130, Issue 2, 2018,
Pages265-290

4. Linlin Ma
Portfolio Manager Compensation in the U.S.

Mutual Fund Industry (with Yuehua Tang
and Juan-Pedro Gémez) Journa/ of Finance
(forthcoming)

What a Difference a (Birth) Month Makes:
The Relative Age Effect and Fund Manager
Performance(with Jiangiu Bai, Kevin Mullally,
and David Solomon) Journal of Financial
Economics (forthcoming)

Portfolio Manager Ownership and Mutual Fund
Risk Taking (with Yuehua Tang)Management
Science (forthcoming)

60

205 (BEW4R), ESSCHEHIARIEX
527 (AW e R ). RIMPBEHPERR
REFHNERFBRBAT, RIEE,

DEEFEINEAR

5. Seungjoon Oh
Fire-sale Acquisitions and Intra-industry

Contagion, Journal of Corporate Finance,
Volume 50, June 2018, Pages 265-293

6. Xianhua Peng
Surplus-Invariant, Law-Invariant, and Conic

Acceptance Sets Must Be the Sets Induced by
Value at Risk (with Xue Dong He) Operations
Research, Volume 66, No.5, Sept.- Oct.2018,
Pages1268 - 1275

7. Sungbin Sohn
Could the Extended Trading of CSI 300 Index

Futures Facilitate Its Role of Price Discovery?
(with Xiaofeng Zhang) Journal of Futures
Markets, Volume37, Issue7, July 2017,Pages
717-740

8. Domenico Tarzia
Value of Corruption in China: Evidence from

Anti-corruption Investigation (with Daniel S.
Kim, Yun Li) Fconomics Letters , Volume 164,
March 2018, Pages 112-116

. Qing Wang
Family linkages, Social Interactions, and

Investment in Human Capital: A Theoretical
Analysis (with Xiangrong Yu) Journal of
Comparative Fconomics, Volume 45, Issue 2,
May 2017, Pages 271-286

The Impact of Maternal Employment on
Children’s Adiposity: Evidence from China’s
Labor Policy Reform (with Young Jo) Hea/th
Fconomics, Volume26, Issuel2, December
2017
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10. weixu
Arbitrage Involvement and Security Prices

(with Byoung-Hyoun Hwang and Boxiao
Liu) Management Science (Forthcoming)
Informed Retail Investors: Evidence from
Retail Short Sales (with Keith Jacks
Gamble) Journal of Empirical Finance,
Volume 40, January 2017, Pages 59-72

The Power of the Pen Reconsidered: The
Media, CEO Human Capital, and Corporate
Governance (with Baixiao Liu, John
J. McConnell) Journal of Banking and
Finance, Volume 76, March 2017, Pages
175-188

11. Kevinow Yong
Voluntary Fair Value Disclosures Beyond

SFAS 157’s Three-level Estimates (with
Sung Gon Chung, Beng Wee Goh,Jeffrey
Ng) Review of Accounting Studies, lolume
22, Issue 1, 2017, Pages 430-468

An Examination of the Statistical
Significance and Economic Relevance
of Profitability and Earnings Forecasts
from Models and Analysts (with Mark E.
Evans, Kenneth Njoroge) Contemporary
Accounting Research, Volume34, Issue3,Fall
2017,Pages 1453-1488

12. Hong Zhu
Cross-border Acquisitions and the

Asymmetric Effect of Power Distance Value
Difference on long-term Post-acquisition
Performance (with Zhi Huang, Daneil Brass )
Strategic Management Journal, Volume38,
Issued,April 2017,Pages 972-991

Home Country Institutions Behind Cross-
Border Acquisition Performance. (with
Xufei Ma, Steve Sauerwald, Mike W. Peng)
Journal of Management (forthcoming)

13. Jake zhao
The Impact of Personal Bankruptcy on Labor

Supply Decisions (with Daphne Chen)
Review of Economic Dynamics, Volume 26,
October 2017, Pages 40-61
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1018 BEST PAPER AWAR

Job Security and Earnings Management

JERCFFFRBUR NG XA FTE RO
“EFER FIRRECNR

Professor Di Li Awarded “Best Paper Prize” in WRDS Inaugural

Advanced Research Scholar Program

BY /==

H, TRKRBELEFFERE
HETAEXKMAREIE AL =
ME &% " (WRDS Advanced
Research Scholar Program), F3
BRELNE,

KM REEF L (WRDS) RE
FTRYFBIARFZAMEZ:, 2H
@il . EARNEFBANE TR
SIHMRFES, FHF 2018 FiEH
“BEEEN, ZITY E R ERE
&, RUHRTREN. ERLEXEE
W7k, RESMENEEED, &
BHESNTF2018F8H19HES

62

A 23 BIEXMEZHR44T, B WRDS AR . KRR ZRE
RESEBEHETS, S5FNPE 22 RWEHNFEARNERER
XA RARFIEL
EPHEEERISWHHENB T HREEOX (TEREMN
5BREE), ZXRELFREMSRBRER, BIRRERE
ABTIERREM (Job Security) SIBREE (Earnings
Management) ZERNXER, A EWEFIEREDIS B
BEARRSEm. BREEBRGVEHTUSKENEEER
B7EE, A ATUESIHEN .. WS EREEENDIFNIER
T, RBEVEENREINUSEHERIT—ERE, A, &
WIBEN VS HIES LRBBEFE—ENES, AEEEXR
BHITRHRETER, 24 (Enron). Waste Management &
WorldCom EVHERAFEHFERREEBHEENRIR,

FRBTWERRE
IWHAE R ELIR A
i3 { TIEiREM
S5r&EE)

MR T MEERNIER

PUEREEEIRIEREENENN, SEBMERRKD
BREE? UANHARBEEANEEESENBREE, UR
MWELHYEN, ERELIEARFHEE RIBHIERE,
Murphy, Zimmerman 1 Pourciau R AW R IBEEE
T —EFEFREE N AENBASEITA ; Guan, Wright 7
Leikam AT 5SZRIHNARERNINER . Z OB DAL
B, INAZ BN A REF/EERRG : B5t, WEWEEENT
EREMM T RIEMERIE, BEREHMT ; HX, RERERE

EEHCTRARER, MEEEREEEAEIGENNAIEREN
Hihi7h, MXLTATRESREHTRATEZAGFEE—EX
B B=, UANHRBERXTIEEESRAIENITA, mE
X—MEREEERIGNIRVENER, BEXKS, SHNEL
BE—ENRENE, BT EENZERNKRRE TEXSAERED
NEEBETANEN, MX—EMERNDNELRETHNERE
ARMEE,

ZIOANRBRVENS TEARREMRIESTUN, mieWE
BEAREHIGEADEENRVEDNIEETEBAR, FEE
BRT, —ENERYEDTESRESEERBITHNERE
SeRgNv sk, MBI/ EmIGRERNESD ; AR, ESLIVERRK
EHURLTRAREENSEK, XEERATEEMIEILITEIE
KEINBiR, FEEBARAIRNBREERENDXE—ENREER, ¥
UKBTohERBA R ER VA S, WEEBARKNSENX
BN ATRESENE, BRREEMAENLERINER, B, @
IRERVED N EBAREARDNBER FA BN RO BRARE
B, X217 08 TS RRIEN B N AR AR

ZNAEEBESFEREEANERENEATEEEIRAREW
BEREEARBER THRVRENE, NMESHEEMHNEL, A

ISSUE 04
Dec 2018

I, %= ExecuComp FIEH
MW EEATHOHE, MET—
TEERERUENZEERE WA AR
BHIEE, BEEEFSH (Survival
Analysis) TEMBITHE—PNEEA
EE— NV REEH IS EX KR
(hazard), FXAX—EikEEE
TER (R) FeEtt, B SEHR,
ZNIEHEBENITFREENER
EENERAESHRIANATEERN
MR, BI—RIERT, LEAREME
NIEBMSEO>EVHTRREENRE
E. ARERE—SEXHE, EEAR
THEREERENQNDEEEZER T A
BREENEWRKT, MY
BENREMFHBITA, ERIIEM
MEBAE, XERAET—FERN
WEHLEBARTEREMESHAE
i, XB/EAEAERNIFN

ZXENRRTHABR TS
ENTAOTREMNEEARKIEI,
MRA, SBEXKRS, RE
W SR E, SBARTIERRE
MHE—LIEN, FERBRREER
—ERE ERIEM, ZXARIMIEH
BRIWVED e MM EEARIAELLE,
RERWEY, MEANLEARWE
NERAREEZEXANFICRMT
—MER, EAUBNMBIENHBN
TR T,

SRR EN FEEZHFIRKRE
(Z@PE) ZHEZR, KEIHE
B2 (gfEl) 8+, 8F 2017 F
MARKFLEDF BT, a1, b
BHRFEEEXBUMNIKRE, F
TERBDZREMF PHHEIT . tHEOH
REEFTRAUS. QalaE. &
FWE., EREmESaE, B
The Journal of Financial Fconomics,
Management Science, Journal of
Financial and Quantitative Analysis,
China Fconomic Quarterly S ZERT
LEFILX,
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—MBEYENTIE

Jaehyuk Choi : An Efficient Pricing Method for
Spread, Basket, and Asian Options

B ERREA FEL IR | £XUs

FERTERESRH TR A
EBEiEd, BN EEN—BERRA
MAREN—KER, HRMNIEEH
A& 2 M — B 3 4 SR 25 4 T 20 ZE
NTE, ENSREREF IR SLEN
FHEBSRKR, 2ENRS0Z0 00
o

L 70 =4, HER - TR
/REf - EHA( Black-Scholes-Merton,
BSM) &R @th, mAmSERN
BNENAT, BRETHENNFE
S5EMEFMEZ BNIEL XKD
B, RABENENNERE, 8ot
LIk, BSMEBRAKEEZETRTE
AUE, BRI TREAREZHE
XFERENEEEET BEETFED
HEMEFNTEREN T, SHER
AR EEMER HH@E

Hbha@ENNEHN (Spread
Options). — & ¥ 8 I (Basket
Options) # 1 = #§ X (Asian
Options) =M HHRZ =EKKN
FRENNEN . NEHNEELE

64

MMEFEMEZ ERRVEN | —BEFANEETFSHE~BN
BIRRTCHAM ; TN R EFE—EM AT — e ABNK
B 6

X=FEANE R LA EREE (GMB) XA 4&M
AEHEN . BTFEENENHEFEEEIE, BRI R, S8
M—NEE, FEZRNBEREFMSREEN, HELUSIEEE
Mo WET, NWX=FBNENNRERREEZRIEUNENNS
%, BIAH—NARNERN ETIR, EHMENMEXE, XLl
ENMHERATESRGE, BERANAER[H, B—HENS
ERWSCEMNE, BT E— NSRRI ELENHTINE . B
XFEN S EREERENERN, R¥EzHE—EFHENFT
NEN A, 8=, BRIBEMN A AT RN IEBEIX =FHEIN
NRBIEMEN L, REHI—FERSTT AT LUSE .

bR AFCER MR Jachyuk Choi ##% 2018 F 6
BREFEESMITE QA ERNEE T Journal of Futures

BENE

Jaehyuk Choi EEIUEILRAKRFICF 5 Bolf
BHER, BEEEHRAHAEESH.
FRE HESE FEMNE, EHEMNZE
FARBE (KAIST) BUSHZEZTZ(0/E, HAMR
EETZREGINVAHFETZEMN, MEEE
REBITM S BRI TR,

Markets EB9IES Sum of All Black-Scholes-Merton Models:
An Efficient Pricing Method for Spread, Basket, and Asian
Options ({(BSMERLZR : E. —BEF. WNBRH—Fh
BYENHIE)) BT —METFT BSM BEENBEBRNREN S
E. BN BEZAFHNESHEEESAHEAEEN BT HEENE,
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MXS _EREBAE EEMN o
ZAENEERER: WEME
MBI RREH R MBI, NAS
LUEIE BSM B 2 4l R IR1GHR
BN, BT RN BT BT EK
fRIR1S . B, EARMME AT LABIS E—
HEENBITBRSHREENHERS
K, ZAENXRET, BYREFIE
% (factor rotation) EE—NE—HE,
FEREE—HEERNBITNSIENEL
HERDNERRYETIBEW (80, H
HMEFBEFR), ERHETK
xR, HEHEET, RBEREBNE
Uit~ EIERERIONE, HERE
ENETRIENM, NMESIDRKHEE
SLfE, AMREEEEN .
NFNEBRNEN, F—HER
B RITRRIS R0, BARNRREE T,
BYEFIEREERETE_EEHE
ROtEE, N F—BFEHN, %A
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