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Dear teachers and students, good afternoon!

On this exciting day today, you are about to achieve an
achievement that is very important for your future career——a graduate
degree from Peking University. First of all, | would like to express my
heartfelt congratulations to you!

Today | want to share three topics with you:

First, | want to talk about the valuable knowledge you have
learned at PHBS, not only professional research methods, but
also thoughts and views on life.

Second, | want to talk about how this knowledge will have
far-reaching significance for your future career development.

Third, | want to talk about that while having a successful
career, we must also have an important quality, that is, we
must have a positive and far-reaching impact on the people
around us

The first topic is, what did you learn at PHBS? Is it capital asset
pricing, market segmentation, or what | call management innovation?
Actually it is none of these. The most important thing you learned should
not be professional knowledge, but creative thinking and problem-
solving abilities. It is impossible for us to teach you concepts and methods
that will still be applicable in 30 years, because no one knows what the
world will look like in 30 years. Just like what | am doing today, | couldn't
have imagined it when | graduated, and to be honest, the uncertainty
you are facing now is higher now than it was when | was young. In 30
years, if global warming causes sea levels to rise, coastal cities in many
countries may be submerged. If trade decoupling does occur, it will lead
to economic transformation and bring huge challenges and opportunities
as global markets adjust. Therefore, what you should learn at PHBS is
that no matter what problems the world throws at you, you can learn to
understand it, solve it, or at least be able to deal with it. | hope that as
elites, you have enough wisdom and skills to deal with these issues.

The second thing is, if you are willing to regard your problem-
solving ability as your "core competitiveness", then this will affect how
you view your career and planning. | know that the current economic
situation and career prospects are not as optimistic as they were before
the epidemic. Although many of you are already very successful in your
career, there are still many who are worried about finding a good job,
and some are considering working in state-owned enterprises or the
government. These are all good choices, but if you choose this path just
for "stability", it may limit your future development. Please don't forget
that we don't work to find an "iron rice bow!". In other words, it's actually
quite boring to only do one job for a lifetime. Everyone | know who has
had a great career has gone through one or more "pivots", or unplanned
major changes. For example, | have experienced it three times myself.
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There is also the Chairman of a large bank in Hong Kong whom |
know. He was originally a cargo plane pilot, then entered the banking
industry, and much later became chairman. As another example,
| recently met the founder and chairman of a comprehensive real
estate, entertainment and medical group. He told me that he originally
founded a shipbuilding company, then moved into real estate and
then entertainment. He is creative, combining ideas from different
fields. Out of opportunism, he initially chose a shipbuilding company
as his starting point, but continued to explore better opportunities and
eventually achieved great success in his current field.

Thinking this way will make finding a "good" job less scary. You
can start in any job you can find, work hard, and keep learning. Learn
its technology, learn its market, and learn from your colleagues and
leaders. Not only do you learn from great people, you also learn from
people you don't want to be. Try to understand what you like and
are good at, and then look for opportunities that are more suitable
for you. You may find other directions that appeal to you more, and
you may even have to pivot multiple times, but in this way, you will
definitely grow. Although this may sound a bit unsettling and even
scary at first, it is likely to be more certain and put you in a better
position in your career, and also happier, than trying to find the
perfect job right now.

| have just talked to you about problem-solving capabilities and
the challenges we face today, which require the use of professional
capabilities and joint efforts. So now | want to talk to you about
the third topic, which is that people who are both successful and
respected are people who can have a positive impact on the people
around them. Even if you are talented, you still need to rely on the
society around you to continue to grow.

Being a good person does not require you to be friendly and
tolerant blindly. You also need to learn to stand up and fight for
yourself, otherwise you will be despised and bullied by others. But
please don't forget that this world is not just for you, others should
also be respected and deserve a better life, so don't ignore the
needs of others because of your personal success.

Finally, what | want to tell you is that you should believe in
yourself. You may not be able to see the future direction clearly now,
but you can definitely believe that "there must be a road before
the car reaches the mountain." As long as you think about it, you
will definitely find it! | believe you have enough potential to seize
the opportunity and succeed, but please remember to share your
success with those around you.

| congratulate you again on your successful graduation! Thank

you! @
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Dear Professors, distinguished guests,
and fellow graduates,

| am Vahan Geghamyan from Armenia
a proud graduate of the Master in Economics
program, class of 2022. It is a great honor
for me to stand before you today as the
valedictorian of Peking University HSBC
Business School.

Unlike most international students,
I've had the privilege of studying in China
longer than others, for six years in total.
This journey has taken me through some
of the best universities in the country,
giving me a unique perspective on
the differences between Chinese and
Western education systems. What's
truly remarkable about PHBS is how
it seamlessly integrates the strengths
of both, creating a program that is as
innovative as it is comprehensive.

The last two years at PHBS have
changed me profoundly. Beyond meeting
new friends and experiencing new
cultures, my time here has been a journey
of self-discovery and personal growth.
Here, | came to understand my strengths,
my passions, and, more importantly,
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PHBS helped me find the path | wish to follow in the future.

The support and guidance from the faculty and staff
have played a crucial role in my journey. | had the privilege
of working alongside some of the brightest minds in the
field, and their dedication to my academic and personal
growth was beyond my expectations. With their help, |
learned to push boundaries and had the courage to pursue
big ideas that | never thought possible.

| am confident that each of us has gained something
significant from our time here. Some of us discovered new
passions and new perspectives, and some of us formed
lifelong relationships. What we know shapes us, and what
we do defines us. Guided by our incredible faculty and
supported by the dedicated staff at PHBS, we have taken

our first steps toward learning those things that will shape

26

our futures and doing those actions that
will define them. Each accomplishment,
no matter how big or small, has been a
step towards a future energized by new
challenges and filled new achievements.

Today, we celebrate a pivotal transition
in our lives. As we step into this new stage,
I hope that the tools and knowledge we've
acquired here will empower us to achieve
more than we ever imagined. May we all
have the courage to pursue our dreams,
spread kindness, and promote peace
wherever we go.

Congratulations to the 2024 graduates!
Thank you! @
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Finance . Journal of Financial Economics. Management
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R R EEEENZE S VEREANERERIR . ALONR. EEEHRSE
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“Portfolio Manager Compensation in the U.S. Mutual Fund
Industry” ( (EEHERESTINESZIELM) )
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FIEIERAZEARR . WEHNME . MIEBLURNMAREENXTER , AXFEIK
£7 2006-2011 £ [8 4500 MEEHBESLBENFMER, FXEBITTHREA
B o FARAEI, BIANBUAAHBESTW KN S HEBRH A EZNEERERN
EESNBDSREBAZEANE_EZHAEBXEF, SESWEED. FEL%E. 5
WEIR G Z2HEE, XELA, FEHENEREBEXANEENLZE THE
BEABNEN, W, NEXREI, EREFMEEN, FRAESQABEEES
KHPAEOSEE. EEEENESZIH . BEFMEFAEERANESR,
HETRMBABICT SN S BN 2 REME TR

ZIXAZRTERREITI The Journal of Finance, X &EENERHS
BRREZXARWME T Yuehua Tang MY IE X2 IE §Z 6% Juan-Pedro
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ERER:

SEFRBZRARMERRE (AXHERE) | B "BSEEREZHIAME
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IRAELFEDF R KERHE,
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BWEERIR / 28 RE/ 75

HEl, tRAXRZLERZRKERZXEZINNEIEILX
“The Pollution Premium” ({75 Z & ) ) (Volume 78,
Issue 3, 2023, Pages 1343-1392) Aik&rt = E FRITREATI
The Journal of Finance 2022 & 1 BZ 2023 & 12 BH3EMR
BHZEENHESIARHAREZN 10 BEXZ2—, R, Zi8
MEREESRFFS (AFA) MisZIAEE 5 F (2019 F 1
BZE2023F 12 B) FIBHNES I AREREZN 25 BXEZ—,
£ 2023 £ &% T The Journal of Finance f 70 &8 X 4,
RERBEILIRIERR .

ZICXWET ZERFEL XL 25 FH5 REEBEE, 7+
5 EmAaERBRN S REHITEE, SEERER, 275
RAAANFESELDFERSNFEIRIME, ENEL
4.42% . XMSRIBENAERMENRENG . REERGT .
himEE . BUAXANATRERER, MR THREBEE
RAEESRNEREN , BARFEUEK, Google Scholar £
WEIRIRE =L 426 1R, HAFEE RKFIEXSIH 139 X,
WX AEEENEBBEAFZFHEF BRI SMETR A ZBIEHK
| (===

Y KERRESHASES BZEEETE 2020 FHAE
FFBIE (World Economic Forum) 2 REERSFEESIN.
2021 £ CFA Society UK =, 2022 FRFFIEHE SR E S
% (Chartered Institute for Securities & Investment, CISI)
IR fERARAELESRIESEE WICIRHRNBHE X
RER. EARERS RN (The Commodity & Energy
Markets Association) 2022 F£F < £, ZIEXRKREIBX
#¥ (Amundi-ESSEC ESG Prize 2022) . @
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Top Cited Article 2022-2023
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(O) KaiLi
N
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The Pollution Premium
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£ /\J@ PKU-NUS S E€RHSZRXF

XF /=K. BEER. KXE. F5

2024 F 5 818 HE 19 H, #/UBILRKZFE (PKU)—HINKE
T KRZF (NUS) BEER S EFZEIRFZARSWEF NG E KX ZF75M
MRREB . RS WEFINEEIXRENRERFR. ERKZE
LEBZER. IRAXAEHELFSHNECHAEHEILN=THEZ
o K200 (UEEBI AL 25, BRMESRNLTERN
NEARHREERFIT .

O

e/

AEENE (L ek, BS. o)

£ 5 B 18 HNFARIF, FlKEIIKRZX LSRR
%®Ef (Yi-Chun CHEN) #3%, ItRAZHERZZREMBBFRES
BEE, tRAXFLFREREMEKEBRIBRTEER . REHER
FHAEMT PKU-NUS HETR SEFEMRFASWUNESE, FX¥&
SRERIE, HRFIERAXZSHIKEZ R FZ AL RFZENE
1’E9€?’T§o BEENA TR KRFNELF SN ESHY BN ERTIREN

R, MHRBURSWEEHENERA ZHRRSEIF, BRER
EﬁlﬁiEPX#I/AELXE’]Af’Eﬁ%TE’ZLEj FHER 7 A6 RCFETE 2023 FE
BHREARR, BBEERARFARASWAILUEHFERE, BEF ARG

F|[RFEAZTRIETM &

2

SNEBETHHERAKES KSR/
BEAIWZ=CBA. HEMITESH
MBEFFE. HEMBFETREWRET Kay
Giesecke # 1%, SO KZ/E F b
SMBHELES TR, FOLTKRES
FREK. NERMEEZREHRELER
Ciamac C. Moallemi = & &1,

Kay Giesecke Xt H #ff 5% 5% £
(AICO: BEETENFMEES: BF
WEEINFIRKG) (AICO: Model-
Agnostic Feature Significance: Test for
Supervised Learning) #4177 AN
B, IEH, SEHREREN, MR
SEBASRFERISEHIENER; &
Tz R KR IER M (Opagueness)
WIRH T HEBE S AR A BRI M
HENA, NETRENSHRSSE,
AFERIX—a @, BIRH T &R ACO
(Adding In COvariant) FI{BIRKIEHE
e, ZIERBEEHEARTE N BRI
BEMZSEEERNER, JEEHER
B — NMFIEE SO ESDISAERT, TN
TERMERNIRFHEE X Z R ERN R,
ZEERRETRES —NMIENRER
BRTFENEE, X—ERNRBET

4 Kay Giesecke

BEATABEANNGEZES
KA, REUSFEFIRRRE, A
WY RIS EEE, HFETLURHBRN p BNE
BEXE, MMt T — MEpIEE KA B T ARIE AR
AICO M/REE, SEAMITAMELL, ZERESR. I
ER. BXFENSXESHEEEFHNRN, Mt
3278 ACO BT EHAMTEFTENHEEE/N, B
MANMNEHEDS, &E, ENHET AICO ERMA
RN . BHFEMESESRNXEFRINA o

<« Ciamac Moallemi

Ciamac Moallemi E %%
(B E A O R Z 0
ZFZREE) (The Economics
of Automated Market Making and

Decentralized Exchanges) & B /& ., =i,
Uniswap BT (AMM) IMUEARBFR S &
ERNNHIRENE (RRBEMTE ) NELH =R,
S5|RMITEMBL, BamNtENEESs, mA

AEESMRZASEERNMHmINSE, FElt,

AMM B ATEEEROMER ZFr (DEX) BIER
HLEl . Ciamac WRshiEREE (LPs) NAEH K,
BT AMM EREFEER | IZ2HT "AMM B
BT -FRI/REAARN " (Black-Scholes Formula
for AMMSs") o Ciamac ¥§ LP =489 = Z i [m) 3%
B ARFRA loss-versus-rebalancing (LVR) , ZE A
= LP ERIBMNM SR A EEF ERNENR S & H
TNFRZERNNA . ERIREFNMIEIRMIZELE
[BA) Black-Scholes #&E T, Ciamac #ESH T iX#
W ENERAANRE, By, ZFRAEE TIK
o LP ERNFERE, SFEEFIEME o) |
AMM %1 (B / Bpmshte. ZAEME) KR
SEHEME (KIRZX) %, Ciamac S/ LP B3R IE
BFRERS Uniswap v2 WETH-USDC 325 33 ISR
LP [E3RIEICED , ZIEE A LP R RKNEGFNES
MERUETREAENE A, Ciamac H—FSRE T

IR/ LVR 3R EFHHSERIHTAY DEX HH o
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FREEHMNB B R (BISEREBH
2 3% %) (The Economics of Dynamic
Capital Structure) . fBigH, BEALEHE
BENZL, BENEALEHEEINE K ) f&
% (D) fIRRA (BE) . BRI, BXERAEHIXEMRATZEIICITITE
E5XGRHFELLIENEA, Ak, TRSESEESRNEELS
(Tradeoff Theory) FIBKF{RIZ (Pecking-Order Hypothesis) 5
&, BET NI ERHNWS REEEC BT ERDSHEER
254 BRI, IR H T — MBI R SAE L ( Time-Variant
Dynamic Tradeoff Theory ) , @i B /RAI K F 187555191 (Markov
Subgame Perfect Equilibrium) SRIELUERS NS, RE, tIEER
3| AT H Myers A Majluf (1984) IRHERBHHIMEBRA, #
MmFER T RERANKAILS THRS, 1E¢JL1B9*T_7_J§F]L}RE’\]
BRRH, ZEEETEES R A—IRSEE, FEAENUE
EMEEBK, ZER RN AN T EWIER ISR ITE, Mﬁ'ﬁ
T*%F”P\EI)\THEZEUQEQ RN ERNENRNME, EREBIRIR
BT —NSANRFNEN: BAVSREESFEVESNE,
e Eﬁ% BB BR AR B AN B3 A e R AR I AT AT K

KRS WAHREBRMNRZ TSP ITIEH
60 MERENZEANILN, BiEEES54E
EHSBEINY . XIS RMNEFE . &
RN, SREE. REAGIER . BEUEAR
2| TR ERE | SRR S B,

SWIRS| THEFEHAE ORRET) .
FOEES RS, SbRERKE. FEREKRE.
EBPNARE . BEBEHHAR . HBETKE.
FEARKE. EBXRE, BXKXE. @F
RE. FNKRZEESRNZESSHBTIE
NEEMITIE, ARAFZCFERIF R
Seungjoon Oh. . XRF. LE. X
—X. BEER. BRREF S UITESTEHIL,
NBT IR AE

PKU-NUS L 8 £ Bl 5 & % 2 B Ir
FARSWHIEEXZCEFTZRMF M
WEIMYKEXKSEEFREFT 2016 5
5 BEBARL, SWNEFE—fE, BENE
R FRETRTE, UABHESRESR
FENTRNEA, RITEREEREE, BBe
MEESRNE, @
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20246 B14HZE15H, 8Edt=X
FZILFEFRFZFBRERILIE (The Inaugural Peking
University HSBC Business School Finance
Symposium) i, WIEBREHREFE AN ESG £
A, CRTXREFLCLUITXRE. RN ILHEES
B MIMEKEZAE., EBRKKRFEERI—
MERE 100 RUIMRERMNZEE, KRFARK
R, RWAREG . 4, RRCIm@II % FERE,
51T 1.5 HRENMRELES =,

RASTERLRRER ., 2
FEHERE TR CRTEE, X
SeERERAZRD, b5,
BRI TE S RSB SR
BIER, EAER. JF. JFE EEPR
‘ IR EMENE ., RRISEEN
A T 525 B2 20 FE4E FR iR 55 2 60— 3
5 RAYRT LEARMEFNE
BRI AR RIS .

A CIRI
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Finance Symposinm

NMLERAFTS TR EMDE

mig /

A ZEHK . Aminas Zaldokas

HReLTEXFZHERIEFTZERNA
& 1E 1 X “Paying off the Competition:
Contracting, Market Power, and Innovation
Incentives” , WAL T HR T
BESUIEMAR, WXEIAREER
=ABT 2013 FRF X T “pay-for-delay”
NN RZIMEE, KIVAERSIXETA
&, BEAINIFNESNFRE ZERF,
BFTHABNRCIFZEIHAS . FriniggE Iz
A% EI%48 Alminas Zaldokas 7£17i6 5
B, ZHRAHEREIRZFH T A CIHF
RN BER iR T EEIER, HNHEE
MERERTTREANIE

=’

A BRD. BEE

BEMIKFHBHERPXSIEILI “Chat-
GPT and Corporate Policies” ##477 ik , i3 fEH
KENEEEE ChatGPT Dt ARHEEES, CUHEt
BETEFRNBENANKERSD, RNZELS
BASZH .. TREBRENMAREZEEEEX, HSE
ERZFEHEEEEA OO F R ER T KB
BEREENISHMRFNEND, AMRLTEER
FEMRRRETHOTAE,

HERMAEZZRBMPREBBERNE T EF
183 “The True Colors of Money: Racial Diversity and
Asset Management” , 1 7 ESEEFAFMIES
TEANAT IR BRI AR B W W S RN B 54
P EEESHNNFESRERGERLER, XaJgE:
HTZIREODR, FXX—410, BRHNIESEER
PR B ERE N T LOE—SH5 IPO HEERIENRT,
HOREABEXNANZENREE RN, CEO
LTENESEER R RRNHIEIERETITIC

A Christoph Schiller. #4%

Bz EMIZKXZEHEHIT Christoph Schiller
NETEIEIL X “The Cost of ESG Investing” o &
XAEF IPCA KR 57T ESG i ER R R RERF
MM, B DM 2010 FRIEHNERHER, iRA
I ESG HiE R RAEHUE . RE ESG iFH
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AKBARFZ4E Alpha, B3F3E ESG EFHWEERTZET
FEZN, BBNFAE ., LRBUAEFEREERE
IR H—FXFHEABPNMERFHZ G, FiE

WEERERTE ZHNHR,
v
\/

A SKInE. EEH

LEBMEXRFEHRBREBNEBETESEILX
“Climate Value and Values Discovery in Earnings
Calls” , BENADTERR T MIRBIFLWHES
1RIDBAE XD HIRIRIE . BN XD 7 EHINMERIELR
mME, KRASTIIEHEEE, EXTEHNEE
£, Wb, IBIORBE S HTITH] Linkedin ERRIT T
ZUVESKRSEEREINXR, HEREKXFEE
YR ERWYXBEET BNEEHNEITMETER
Bof, DIRFAFMEZ BRNEEXRHT 7T,

~ "

=
« N
A
A Harrison Hong
BERHEXEZHETE, EFHAEMEARTERE
Harrison Hong LA “The Impact of Green Stake-
holders” ARHITT EEEW . BEHHRIEILEXEX
BRE, MET —RHERE, BHTXFARME
HNABFZHEXERE .. AMEEEZERWEEHN,
PR FEURERmE X EREEIINESEE LS., T
2EM ER NEN. REMFEMEN, REE
ERZEEEHEES A S Harrison Hong BFF 7%
AR,

A K—5. FFEHL
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ETRAZCEBZERDEBEHBTIK—TCN A
T & {E 18 X “Climate Innovation and Carbon
Emissions: Evidence from Supply Chain
Networks” , £t 7 EE EMHABNKEEZN
I mEM PR P QA RRRE . FRAM,
XEEHEERE T ERLQRANREER, FHiEs
HNE RS IFHEFREE] . MKk SEASEEK
BEEYXNCSOH T 7T BME =¥, FMSREER
FUBEXMA . HNENSReFEELEFIEARE
Fitie .

| ' 2
AT@ CE N

HESMCHTXRZFHEHBFTENETSE
18X “Financing the Global Shift to Electric Mo-
bilty” , B SRR — IR E I E IR
TERARBIFX G H RS E ARG, W
REM, BHERRRYER, FeERRE@IGAR
ﬂm%ﬁ%#,iﬁﬁﬂﬁﬁﬁﬁﬁﬁﬁmﬁ&@
HTIRERE . AbRKF BB HBER M CE2N o T R
EEXERsNBIRE, FEERXEMRERREMEXS
BalSE_FNENFN

/ : The Inaugural Peking University HSBC Business Schoo
X Fmance Symposmm ‘%
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A Francesco D’Acunto. KB

75 8 i X % 8l 8 #% Francesco D'Acunto 7
BT & {E 18 XX “Robo-Advice for Household Debt
Repayment” . X5 T B eI E N &S EIR
FUNE M, KMEMEWEZE, SH0EEEINA Robo-
Advice IIMMEBEEMA, il EEErmEFRIEN
BAREMEE, BERFREOSMFEREIRK.
WEBRKERRYX—NROXERF 716, FE
BRSO EEAEEEREBNEES, XWBEHER
BEERY,

AR L, EECEEARENSTHNEMSS
FERTBENRYS, HRTHEZEUNSERYIX
BERTHITIENEAR MBI EM, ICESHES, B
FERE, (RHEBIBHR

K)E‘i@ﬁ%ﬁﬁnﬁnﬁfﬁilﬁ SRR BIHTS ESG
SRR IV AR FEB R TR . IR
RECFBFRER 20 BF 2R, HRISIZhkREHE
AEMOERMEERM T —IIRMR . WHEDERN
Fa, #H—HEHT EARNESEE, KR T Eb
SHERRKFERLZRANLEAT IR AHER . ©
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1) eﬂth PHBS Workshop in Macroeconomics and Finance
PBNBLRAS LSRR ERST SEREREN

AR an

=

FNBIKCERMEFE @%ﬂ ES B/J'izsiﬁ(#ﬁ
KR/ AR CFFSFHELRFSSRARFA . AXERDRE XF/HBFR. 55, KeF. & g, FE BR/EK Xig

2024 6 B 16 £ 17 H,
ITRKREBLFFZRE/NER

M5 ERERSI (PHBS
Workshop in Macroeconomics
and Finance) 17, kB#t®
AF, EMETMAZE, KL _
R¥. REBHEBMAY. & Thomas Sergen
E/KRE. BKNKERRERT.
F|/RARKRE | FINKELKRE .
MINEEEXRE., 88XFE.
BEBHPNKRZE. kRKFE. F
HXF. FEARXKZE. L&
RBAXF. LBUEZXF. &
BRXAZE (RY) EEARIN
—nERHN 60 REZRMER
FEHRRI, DEHRER,
RISRIAEA, BREFERSHE,

201NN EEENREFERRS
. LXCEFEESRYPELFTSESMHAR
FAREXTENMSRMITTIE - FSHH
(Thomas Sargent) TE A= EHRA,
M2 F I ChatGPT B HEL A =M E 57
FHR T BIFrARB HLERPE R AN,
FEALBENEST, NBFZI B
H5EBUSEIAMRFRME

l IuE EFEEHF, HRAFEFFHIE
HBENETAEEILX “Adverse Selection
in Carbon Offset Markets: Evidence from

\ é the Clean Development Mechanism in
5 ‘ China” ( {BAMETH 7 A 89 @ik %
f %Qdﬂl/a/ﬁi%m&tmﬁﬁﬁ» ) o XE
REERENGIEINE S P ERIW I
@BE’JE*&;&T}E%D;& EWEEDE, KW
WM B E SN E &R
T FRIARTRER S P S BRI P A 1 (8] 2T
EERY T — MW LSRR TIRER
HEMENEMER, FFRERUBK SRR
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(TR = W B 1 W R 3R 5 FF FR B IRV HEI
B) . IREM, BIA—BREERREN
HINE IR/, KEERNRIBNEL
RFHIETRRTSIETINRE . I
Hh, FEEREREDHRE BRI MM,
EREFENERRESE—ETH "M
AN RHE

-

7 T AU, 55
A Joseph Kaboski

EBXEHIIE Joseph Kaboski 7
Hig3Z “Outsourcing Policy and Worker
Outcomes: Causal Evidence from a
Mexican Ban” ( { #MBEERF T ARE:
REEASESHRRIERE) ) MESE
W, NMATHELIBERN TERFNNERS
M, {E& XA 1994 £ 2019 FHHE
EARFEFEETHIE, HAE2013FE
2023 F R HIE W AR B & H R K& 2021
FERIEESX—BAZIR, HARTI

EONWIHR. TEFM. FHAMWA
2, HREE, HEESEZREDTIH
8%, BMTRITE, BETUEN
THEFMN, RNFREREWAHTH,
5ZWBHNFE—H, RANAAER
KW TEFM, BFONESEEZEHE
SINAE., ARERN, ZHERDT
BAKEIHEN T mimBH R 88,

RKRSWAER 2 R, BT 8 B8
o
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FRNIEE LA F BB EIKZI/N A TIES “Lumpy R&D and
the Great Twins: The Great Moderation and Great Recession” s
BT RAEWREIERPEEFEPER, R T REIFEEW
MEEREMNATAFRALRENXR, ERXFELCEFER
HEHEEBEM AT ENEFELEMFTTENHI . WEREANFAE. 6
M EMA ., =R EMEM SRV NE B EAMSR ERIE
BEEEREFITE,

A KEE A TEE

iR Z LR A FEFFHIE Yongseok Shin M"ET &
EIBX “Is Software Eating the World?” . 1EZLIRARINGEA
TIAR, ARTEAR - FohBENREME. TREAKR. Hihh bR
THRNAENBSBRE=FERZ BNER , FERXKE (iF)
EHERBAMEE PREEANSIA EFRES ICTIRE (18
). BB SREF AN EEREERRTITE

A Yongseok Shin

ERAFCEBHFRBEBEZHEIN R T E1FILX “Nominal
Rigidities, Earnings Manipulation, and securities Regulation”
EFZ2ANRMASHINRENFNBHENER, (FERYTE
EMEEENEVEEREHMETRAEIR, SB8PRXKEN
BHESAEL, NMHREERRTFYREN2ERER, EHRES
AHRELRIZ H RIS BE 2 B A%

A HiE] Az

EMNHWMAEZBEHTEmMest LUN BT EFILX
“Neoclassical Growth in an Interdependent World” , Z 5
MARSNEADHERURERMEANAT2EAME, T
—NEA—RUNBEEFREFELR, LiSREBEXFHNERIRR

B, HRBHE—SINOCEBPESMBEERY Kiin BRI S
SN

A Frnest Liu

ZB/REX K= & Chris Edmond o = 7 £ X “Local
Concentra-tion, National Concentration, and the Spatial
Distribution of Markups” , #I9T £EF 5 HinEFERESS
THREMMNORN, IERKXFICEHZRIKEE KR Jake
Zhao E2IERI N OB L HFMNEEE, LUSREILAMERES

A Chris Edmond A Jake Zhao

BR M K % 8 5% B ¥ #% Alexander Monge-Naranjo 7
B 7 ® X “Alumni as Assets: Legacy Preferences, Expected
Donations, and Selective Admissions in Elite Colleges” , Y7
BRAFPREIBIFFBIENSEE , SBXZEERIZRESE
EW, BETLUMH—FRITHTREREFSENAS BE,
PAROX L RIFUNIPRIS S 8E N IR R FERSBRAET NN S .

A Alexander Monge—Naranjo A K2

FMBEEBXZFEFFRIDEHRBIBNETEX
“Educational Migration”  XEZIZ T — 1M EEEGEHER
N—RIEN ST BERERSHHERFENEMW, ERKFHE
MEFFRRRHESFEREEA MOIBNEIRRTIREZE
HA—H . A EFE5BFNXRURKBE RENEESAAET
Titie,
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FEARAZEMBERFRE BB FES
MNBTILX “Borrowing like China? A Theory
of Guarantee Multipliers” » X&EZEx 7 —1
SEBHERAAAGEREFHEER HBUT
BIBRRE, NMEBHEPEREBMERNE
BERAREFARNEHBRITL , LigME
AEHFRMBEFHRR N X EEBIF T E
AE. THUERS tHESHESEUIENT E
HIT T8,

ATEE

aARREL L, ERAZFLCEBERRRK.
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EBRRR, ANETZREHENERKER
fibg, SERFERMIL 20 BF, B2— M5
SEZTESR. SIFNARNERE, MF
EERRAEHR—F, HERWETF . SRIE

\%ﬁﬂ%{%ﬂﬁﬁﬁiﬁ, R IR B

ERRZILEBRZREAVNEF SR E
R HIEROCFFSHHEL T ESSRMMAR
PIAER A ZRMEST S SRR OB AR
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Manshu Khanna
EEARPCEFFRPELIE, EEK LT
MR T2 FERRTE TS
W A TFRIRG SLRATE,

Hal, dmZKXELEBFZEE

I8 # £ Manshu Khanna B9 & £ 18 XX

“Beyond Dividing the Pie: Multi-
Issue Bargaining in the Laboratory”

((BHEBEREOMR: SREPHESIYN
BN KA D ) TE The Review of
Economic Studies (Volume 91, Issue
1, January 2024, Pages 163-191)
EFE, BXEEENALNKRZE ([
FL Eb ) Bl # 2 Olivier Bochet #1 15 52
B= BT K5 (A RLET ) BY B 4% Simon
Siegenthaler, 163 EIT =N SLK =
SLI6 (laboratory experiment) #3537
REME BT R S W HI7E 2 WK F
R, AFFRIRE T SEF AT
KEITAREK, FHANNKHGERIE
THEM T AR

ZIE X BEZIRLNHR T EIE

RN A PR AN (XTI E
S5R4HE) NEREE (LER. F
BEESMNTRER ) TR E R,
N, BIORFE—EHR T WG &
FIEEEZE (Ultimatum Game) LA
H e EZ(E B BIER o
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THE REVIEW OF

ECONOMIC
STUDIES

Vol 9141} No. 336

Janary 2024

BEER

A The Review of Economic Studies (f&#R"“RES”)
F 1933 FHEMNEZELAFFEROZ, BEEEME
FERTRBICHNBAEFTEMR, BEABHTA
REFZENTHNREHTIC I ZHRTFIE =
INARBEFZMNTNREAIBT Z—, IERFE
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