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EHNARAL, ERKF
RYFRE BRI K. BB CERSF
TR TS Y EIRARED SIS
UBRBRTWIDIRS . FRICIE
WEIEBE 150 B#fe, ZEFARR
STFEE. MBEBIR AN LY
HFERIE, BEREFARF,

WARKRFRKE MBI
PR ERGBH B & FED
FRIAROES, igH, SSER
EELKH—HEREE. ERERN
RS~ TE, GERMN. K2
B ATERSMAE BRATRIE
BRI, HFEFEIRE, SEF
mEMEEEE, BRENAEER
S5HIHMEFFF R R YR KEX A LE
IR WHARF ORISR AE SR 1E B8
NIE, BREENE, RFEEEF
FTINEFRMETE, UH#H A
71, UHERANBF, IR IS
HREFTR B L 5Tk

2011 FEIEIUREFFZRRE
B IRKRFELFBERFSRHE
ZX5TRMAAMMEIESH - &€
#F (Thomas J. Sargent) ##E K==
B FFNERERZYAE T
RBEDG. fiEE, HE/RAHN. &
R AE EBHREEEFFERONL
NEEEN—RYEIBICEEL, &

€6

- EBREIREET

BEEEZFFHARBMELR T —PMEEREH, MIGH&IT URGEENE
SHHENRIT. EREE. RNENIERFENEALFFEIREL 7 Hkk, W
N AXERFTRRIRENLTERZLFPES+NER, FRISHIRMEE
™ XPEWRERFE DS, MNTER—RFEFTEE, LIAfFREEX
RV —ERREBLEFFRH.

- R FEEHUREE

EMETIA S Trumbull-Adams ERIFHIEMNEF FHIRREZBIME
&Y, tNAE 7T 5 Guangli Lu. Lei Lius Zhenhua Li 51FRE I (RS
f&EI1RTN) (The Big Tech Lending Model), ZIARETF KB RBE QBRI A EL
BRI RS EWRTHERIUBLLER, BiY 7 HRRABRMEN ) E BT
FNTEME Fa. XERE, tigd, ARERAAIIBEBREETHE 7R
B R, HEASRFEANRERDEZTREARNER, HEESHESHN

B2,

2022 /%04 #iE NEWS

HEREMRZ IR EL 26
BRERENFERILN, BEFESS
BIRAT. XERSOIRERBETT
FERFEN. BEERME. mHRED
M. ABKRE RMEFFE ERIE
It BEFEFEMEFFEETE,

ITRARFLFEFERITSHE
BREEBIRAFEIE EBEXRF
AREFESNIEX(IBENAERE
57 B BB ) (Sentiments and Real Business
Cycles) NiEARIIR, XER A TE
SR TNHIBES | NMVERNELRE
HAIEIe R, SR RV E AR E Y&
ob, FE—MELERENRV IR FNERYY
1, X MEEWNHNIIEH, KN
HIBEERNRDAEEFNERE, #Him
S H O HE BB IIEN KR
b TERE X,

HRIBIRHIG U X WE S
I £2 5% 7 (Social Network and Data
Economy). “X ZMHBIEF 7
(Trading and ML) 5 B E# M &
= E M (Information Frictions and
Asset Pricing) % 10 NE 1%, 9%
NMRIHDRTEHIT, BILRAZFE
CERFRHEER TR, BI5R
&=y, FEH, HEZRTIERSES
5x#F, BRTEENETIR 2IE
BIE T RO AE FE B AT
A BE2FERERMSIT.

WIZR5I THREKRF 1%
AKFECHBE/RLTAFE BLTW X
Z.MNIHEER R MR EE
KECEBRFE. BEBPXKRE B
ERFCEBXRF FEARK
FWIIEFRBARFE. LBMEKX
FEERNFESSHM T IENE R
Mitie,

R ETEREERNATT
S5ZFFNEREBBSFIAELM
IR, REIRIMEX TR FE DK
RARRHR—DEKENFBEMF

Overview

* We compare the Big Tech loans made by Ant Group, the pioneer
of Big Tech lending in China, with loans made by a traditional bank

* Our findings support the meeting-liquidity-need view:

+ Small loans with high interest rates to borrowers credit-rationed by banks,
not direct competition with banks

* Fast repayment and frequent borrowing, not to support business
expansions or over-borrowing

* Mo significant difference in risk from bank loans

* Credit limit is more elastic, while Interest rate is relatively inelastic to
measures of risk and alternative excess of credit

* high interest rates as a mechanism to screen borrowers with liquidity needs
= Stable in loan supply and risk after the Covid shock

- BRFERME SRS

Introduction

@ Macroeconomic outcomes are significantly more volatile than fundamentals
@ Sentiments affect aggregate outcome contempeoraneously and over time

@ Empirical evidence: Mian, Sufi, and Khoshkhou (2015), Benhabib and
Spiegel (2019), Lagerborg, Pappa, and Ravn (2020), Levchenko and
Pandalai-Nayar (2020).

&, RIRECIEXF AN AR ER M. TR RAARRENREN, e s
2R HN BARRVALE, 1GHIEE 2 BN & 1F.

31 H, kRARFELFEFLEEM $HUE, Journal of Economic Dynamics and
Control H£F4RIE. BEF I AZFE Tony He Hii%, MEXRZL L AREMIUESEHIR
TEARTICIEHERBEREDIMERGE LS. MR T, TAEIRNMSK, EEE™
GHHREEEWREEENIER, BEFEM TREZFEDRERARIEREARR
5, BREE N MRS T ARSI TEARESNEENETE
RFMFEETH, FHX RIS ERINF DR,
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1t K% 20 BAEERICIE
(MALZFFFiLIE)
AL A CESTT

Peking University Nanyan 20th Anniversary Academic Forum
(Applied Economy Subforum) was held at
Peking University HSBC Business School

b 3 S NEE I 2 S

ERACRARFRYIBAFRERR 20 BFBRRRTERDZ—,
21 F 12 A 48, ERmM#H 20 AEFARIZ—NAE
FRIRIRET. WM. A EBC=AFREFFEX
AL B RIRE T HBEEFEARS, HES% "BREE

EXERE" #1177 ERMIT. LELTMEFF—E,
PREBFRTT 2RI, ORFHREM KR

2022 /%04 #iE NEWS

FARME

Academic Report

91X bueAue(

- 151F3FR

ERRRATEEREFRAERE. BB
K (M) LA R (5N
G K SR BRED, M TEETEKE
® EBEEK HROF SNEESTT ECH
B, BERIRE. (B EARER T ELT
IR R R, HENTE, FEh, WESFEK
BREERFNADET “GFEKNAERELUR
MAEEFEEREFAMMK . WHEUR, 2
RIS, EATERRERE, QFMEKD
SEFHZ—RUR0H. HRUFHEETURK
FEHV. BRI, FRAIDL, ARHER. BMNR
#E, REHREL, BESNETERSMEREL
MERERNRLER. BE, SRERELRES
. T, RFHREUNER, RERHESY
=

&
BJ {F

pbueH BUIA

L

BEARERKEE, BITAZELMEFHAR
Bi. FFRATESHERZRIE, KIFER
BHEARTAN (GFELFFININEELFETMT
5t MSRIERFFR R EEEam%E) NIREF1E
H, WTEAFF—HATEDNEFFHRNF A
BETERMER, 3 —AEMANEREZHER —EI
ST, MM “SSIERARAVEIE S %2, Bl T
IHEAFFMNARER S LK David F. Hendry. Edward
E. Leamer. Joshua Angrist. Jorn-Steffen Pischke %
FEMNTEAENER DR, HHEEIAN, Kk
RBBIEMZ AU &, BBRRNITE4%
FARSNRE, BERANARENITELFFRIIR
. A, B, REFMNITELFFIILRTUEIK
IR eI ST, MERKEBNH RN R
FEFUR EEREEENITERE, BRI ERIE
R REELEESERSERFRIERT KT &
&, MRERUFE, MR —EE2RFEFE
m, “—PMRESENE N ER[RIAENR (“Afragile
inference is not worth taking seriously.” ——Edward

E.Leamer),
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ERRFRNARERBR, ERAFCERFRETFHE
B HERIRKER YEEN (R BASmMEER) NiRSHE
t, BFBARKTENHZORAZ —, AMFARSBRGEITE
XX —MZOREHTHIR, M “BEFER” “BEEK FHE
EERBNHEFRBAZHRE, NAT BMEXFAPRER, KB
EMTIER N A EITIE T AP BATERBRRRE. WNEFRMm, LUk
MAIE AR M BRI B AR, EEEREL, MAELEE, #FA
AWEFRBNEINA—ETE2EAEN. EN, B EKRR LIERE
MABAR, IREAM. FNBEHRMANBREENITIL, &
PCEAREHFRRNAL, WEFE—ERNHFL. B EANEER
EETSFERE, SHTEZLFTRE, EEFRHRAGMEXR,
Eit, FRFBREFRRNERT, BRI ZBE MRS HEER
Hi7: RIEHIEEFAR, BREAEER.

RESnpi

Roundtable Discussion

|11 B Sy D8
BB AERTE

- ARIVieHT

Pengfei Wang
- EME

2022 /%04 #iE NEWS

Yizhen Gu

- B—t

FRKWIEHT, 52FEERX BREFSANEX
RE" T, L “BERERAE IWRMERNTXAIARRS
B “KREXREFRENFR “ @FFHELTE” FHnjdH
TTRNRZ R BRWMERIERKRFLFERF AR S
=

- BATAR

PR LR FIInIh, dEREHk 20 BEFRIRIZEBEMH S UFERAT . BFRFSERA ABHERZ
SRAR=P0EE, ENE S ALGE 15 Ho

b ARk 20 ASEZFARICIE  Peking University Nanyan 20th Anniversary Academic Forum

(R ALZFFERICIE) (Applied Economy Subforum) was held at
FEAE R CERTT Peking University HSBC Business School
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-EDBARDIEE (EEA: KEE. EM . £

21 FE 128 18HE19H, AIERAELES
Fhe. EBPNAZE (RI) 2EZRSERISES
B R BB & =DM E B CUHKSZ-PHBS &35 & 7
Y =ERYIEEEMARRET. FIBEEER
HOENEHEY. BRITICERTAM, 70 RAF
BRET. SMIMFNETERARBERTET AN
B

FIBEHNARR L, FEBHPXAZE (R &
EFRRTEIREK. REHEHIZKIEE, LRKFE
RINARERRREIPR K. BETF B F Rl T8
%, BEERXAFRIESHFEMARRE K ERD
BRREDFEE. KEEBEN RIS E1E
B RREE, HEEARSNAILUISHEFERIE, 18

HEFFERE, BIRFAFTE. EBYEERNAT
RN 2O DEIHIE, FHEUFARZR SR
RRAIE, HRAEHEKEXKNFRRBEHRGF.
ITRETRET, NEERKERRFERNFAR
M I OBRF I, 2R BERRT
EF P AR TSR FEARAL R,

€6

W 2B E 5 EVE IEXEHE 5,
B N IS FA TR, 70 ROEH
FLEDT. & MUY o ARBE 5T
BRI T IRABIS

-PHBS
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T “BEREEE T, MR CFEFBHZERBBIRSERENA
T 5 Sudipto Dasgupta % & & F1E 5 818X “Mergers under
the Microscope: Analyzing Conference Call Transcripts”s 12X LA SE[E ™
GHBRZZERAEEFR, ERANBFIEXERDNAE, X
WIREIERERHABRZZER NS
LFITZFRBB S 5T, HFERTHEFRELLNE ENIEIR. M
RRAP, AURZBIFRWATHERT SNESEEXNE
B, HE—TERE LBRTEMRXZERIVAIE. FIENURE

HWRZZBIERINERTAN

FERZRAFEFSEEFREKEKEBEETEEER
WHRNBT 8B HBIIE X “Can Interval Data Help Improve Volatility
Forecasts? Evidence from Foreign Exchange Markets”s i 1% 40 2 T
GARCH. TGARCH #1 CARR £ 11 £ #& B4 59 7% 3 A FiUN 7 5h =
Nih$ 5, HiERTEmMARANBXEEENLE. TNA
7 Interval Models X E 5 FmhEMNN X R[G, HBIRES
Interval Models FE 5K, BT HAREHIZHFLFERIT
SRR FFHIT T, EEAAITEN T B FAR BTN s R Mo

Bk #k

FERZERAFEFSEEFRRK

RN, BHA CRY) BIBERBEENZIESGHT TS —Q}%ﬁ
SUF, FHXSHARRBIVIEEFE S SXAD A ERE T IFA9K A
. “w I ACERF BB
HEIN,
I

£ “TREME T, ARk (RII) BhEIRFER YA
T B3 “Prospectus Theory and Mutual Fund Flows”s i\, &%
ERREEEMRMEEERT, MESAEBRAEREK
NEBEEXRN. EXUEEXRESHHINEERENESH
B, BEFRIRIBICHENERSF, TRTHRELESTESRK
BRI, HRKRA, EERERGETIRIELNKREER
3, BZMREBMFPRAESETNESR UM REBELE S KT
HERAE, IR CFENBERSWIMITZIE3OHT T =% i

K%HH%”E INNEMRE—ERRE LR T HREESETAEMAARA

BER, ARNFEHR - BEHETRIRIEICHVABRLEIT
NEXBAMZIEENESRBS N EEBEARBIAX—X
MEITE KXo

BRA CRIID Bh#dx

AOTSION, SIS PUE
SONUIOUOYH SANRIdI-7ZSIHITD

2022 /%04 #iE NEWS

ERAFEFSHEMRRRK

AR ORI BIBEIRIEN BT SEFEERENIEX
“Externalities of Private Firm News Disclosure”, #3EH, FAE T
FHIBSEMA, EXNEFNEMAEZ, AE R
=X Em el = E MBI R FRR. EXE
F Capital IQ #IBEFIIRENPIEMES Ehd L EIREFH
7, RUMEMERIVEEKEEENTULA, EHmABRENE
BNSEMEK, BZEARAERER I RENFESHERER
FENEE. KIEFREIBEHIEEEINZICH#T T EMS

BEAFEFNSHMRARREKIMELARREILX
“Effects of Childhood Peers on Personality Skills” {3 &3, FN4B
T RIS R, XA B ST/ NFE LR VEEEE, o
R T BT LEXNIFRT) LEIBANLEN R REERNZMm, 10IE
T EENRFMEX— iG], HRAEI DTN I EE
IRBIEERE LU — R YR EMERIFRIE T HRERREN,

TYEREEE. TTHSME”. “MASHE” F3MeX
EHETZP, 6 UITFFERENZET BECHENAR, H5H

G = TR TR A IR, FI55 R0, Bigl—

FEMRRHAIT T 3o

b

BRA CRIID BhER

LR ERFEBRBNEUR TR ENE T IEX ‘Attention, Uncertainty,
Reduction and Pre-announcement Premium in China”s 18 & ¥, 1
FEARBITAREHERA, PERHEEEZNRNEN I
R, BZIKHIFHLEELEINAALE I ML, BXETF
LR IBER A AU TR IOEIE R E T IBICRE, XEEN
WA R AE T EX—ESREHITRND N, NEEREF
E R ERANRICEN I SIRE TR, BB AF L
BEATRIFGBIREELSEEXE. BEMREH, HEH
2010-2020 FEIRMIZIE XML RFHITE X, WARILSTRA R

FIERCEFFRBER
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£ “MRSBUR” TR, XK CEFERBBERFEN
78X “Partisan Depositor Responses to a Currency Shock”s XZ&
KATEH—R EmRITIRRME P ROEEE, R T AFMEST
ARG THREEFERITH. AARE, AEAEEDZRIAEA S
Z2E, REFENINHEROEZZIEN,; BERLEATNER
U3, AR NEBIEAERERE—ENEIARMARELSE, XN
B fG, EEARFZEEREMFRAFEHREMNEE 2R
R TFEES KRN,

R R

FEXRCFEBFIRBIEIR

BHRX R £2EFRBEBRKBHETEHCHIEX
“Gender Differences in Reactions to Failure in High-stakes Competition:
Evidence from the National College Entrance Exam Retakes”, S E
RD Design SRIEDHTE, WTEEEE 28 LRI D I
LMHENREMNRE LS ERHITON. HR&AE, £5F
DEESRT Z XK ERRE D AR, ERRSZEEBRASEN
K BUEFELELMEETME T ERSR, BREK. AOM
XEASHEFEMAZIFERRER W, E BARFEFFHREIH
RARSATL X = A SIS IT, S E At RIRERIARRRLS RN gK Hﬂg
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PHBS Holds Fourth International Workshop
in Macroeconomics and Finance

i FHE, MEE CREHE
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(Thomas J. Sargent)
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66

AEHOR AR 2B R MEE T 5 & R E PR =%
€5 BRI e, et T ENAME S
A B BRI TSN Z RN AR AZ L, Fesiignm 1
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The Fourth PHBS Workshop
Macroeconomi i
PNEIERARLES
Online Event Apl "
e 202284823-248

The Fourth PHBS Workshop

in Macroeconomics and Finance
ENERItSEAF CERERENESFSSHFEFRIN
April 23-24, 2022

Online Event

IR 4

Michael Bamett

Daniel Greenwald Nicolas Crouzet Xiao Ma

Professor Benjamin Moll
London School of Economics and Political

FfE

ERKRFLERFEREMEZEFS

TRFERFZIN

(19

HEFEEHP, ZMFKFEM
AEBENEB T MR M
NHEVBENAERE, FEIILA
MBI 2 ) (s There an Industrial
Land Discount in China? A Public Finance
Perspective) o FIFTE B HRE T A
MEEAEMZ BHNIEEE X AT
FRHITI0, FIARXFITIRE S
AHWE, mA X T AL, 3
HRiE, A BNEIRE LEFE

AR T ARy E LR, fiE
ERENETHHBN, BEEFENG
HAME U U Nt 158 AR BURT = 3th L 3k
BRI A E Tl bV E R S 50 oA
5, R I Tl FA = 4 BT WU N BT
MTERAIZE LR T Aithiriigy
F1E, WA BT S EERIN
BRI AU AR TR T 5 BT A
KA, BAFRERA, HEXEE A
1IHE, AR HZE X T At
B TN,

e BUALZ 5T F BTV Benjamin
Moll BRI iR T I (B MIEE R
B2 ) (Asset-Price Redistribution) , %3 ¥t

AEMISREIE K S £ IE
I MER “BRIE K", FEE
AT —MERENREM MR, 3
AR 1994 5 = 2015 FBIHNL
EREIEH T T EMIEKMI~N
DB A SRIED AT, ZIE T 5

L BRE FRANOEE S ME
NREFU AR R B D ECM AR
MER. ARKA, AFNENESD
o 2IER BEM: “BAIEK” B
BEERTEEME, EBBIEELE
SR ‘MELK” Rit2F N RIF,
IS, “BAIEK" WFERERFLR
A LENSERMER,
FREWIRIGE T 4 9T @iy
=, HY 8 RieX. HA, “AHH
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R, XX EBIEE R A RERMEY, BRAFEHINEF
SIXE ‘B NIBREERN. ERIRETSHME T HE
LZEZRM W, REWMITERT VELXIERSIZERESR
AXERASE X HFAHINE,

zyeer

BMIANRDIEZEREFZ - F5 (Steven Pinker) B9
(B#R) (The Blank Slate) 5 13 EMRNAF 18, FrxX
ZA5$5 (2003) B9 13 ZFA GELRENTAUR M. NRIRZ2
SPERA—FE, ABENBELAENEN, HEIRA
X8, BT ASNNERNIER, £55 - Faid
EEPMAFNZF I ARBUNRATAE SR T 2
Wo MEFEFAR T HUWEHNERELKN—LEHREE, B
RFEA VA AUEBNF 5] 7 BEREXAI EL thisz Al

EAZE 10 HFENHEMEFIEF, HUREFT AL
MR REEIHAETE, B, IREEFE—LEHLER
BFBRINAATBAMREHEE, FRrIGH T7THED
lage==ar S

IR
XTEL. Bl =8 B, R AFRHEL

VIBHETE (Hayek, 2011, M5t A) 19187 BAARIN TAHEAME S,

EUF
KT dp, HEMTHIRE

geits
AT HTE M LUSOR B AREARX MR B 754

Gz
KT TR &7 D, MSTEERHER

FEIMALEER, RETH 7T XN THA BEM PR
BN AFMAFEREE, BN B &8 117EXE
TP, HTFITXEWN, AR “B5t” E X REA]
B RS RIRIEEEMIE RN B4R . BHEINX
TR “BIR7, BIFA AR IR R, £F
7 FRERTRIBA. ERNIEISEXE N2
M EATSINEZRN, RBEBIZHE A RESUH.

TR 5T — NSRRI B ER T, LURAE
M EIRMBE R HFFEBEBENNERNAYIES, RIB
EE®E - %2 (Richard Feynman) M E /AR HAYES
KAWL, “BIR” LU FA IR XA IEREF
HF. TR T HNNEFE A LSRN, Xid
BENTEN ESIFIEMRENENREEREE), ©iLFHII8ER
TE—LEEHHRINLE, B2, kM, SHNEE
RS EHZENNEESR. MEMNNERAZRMAELK
RS/ NEEZEE 1, RI9TE AR ITEE IE A T &8k
EROEHHIRAN S, FIMTHITBRNKN. F
R T #H NS T RNBLE —EXTFESNRB
£5751810, AMXLIBICHSEILRNMNERS DT 9
fo. iz, REE. BN BEMZNETATANFE, =
Kb, BRINKRERMIRRE 7 XLERA, ERERKENETTH
BEAMRZE. BTN EM R EREENERMABR
, ZREHIEELNER, MREEFTERVHERERR.

XEENFIERPE N EREIZBE 13 BT EHIZITR
REIGRME TR AN, FiBAEmRN—MEE
IS RBIARRS]. FIBENERF SREIIRRAR, HIPE
X FEARRIEFHITATIEAFE N E, FRABLReREBIEA]
FURMREZSEFZNME ERAENREE: £UF. &
HTEMEFF. MR, SERXLER BRKEDHIE
Hihil B,
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2.1 ATEREMBAIRERIAFRIR
BT ERE 13%, JATTUT

BALRNAFTRET “ALTER"

KA FEHBES EERBBAAE

=)
SEED BEo

XEBREE—TFIL, BEhEA
TEEMNSFINEERARATAR
BYIRE. EMF. KITFHNEFTE,
X LM ERRAN T RINNEIR
B, MAER , ZIJREEECRE
AMEKBTUE IS A TE MR F
o M FIMATLERERIFHASLIK
MEBEEBIBMF I UREEE
KOMERMENRMADTERAR,
SKIRAMENTTE B AN B ER A Eo

@ 3 s
R

3.1 B

H R Bk ESE R AR, 17
HELWHEANBEAFEKFZR B
FROYPEFR RXF KM B
(1564-1642) & &= B EH P&
o TERORIBAVIFZERT, MFIBEM
FT AR, BN XITH IR
Z7 NMesFS” HENER. M7
B8 (1) &I H#HITRI KU ELRIE;
2) RENZEHIE, HELXRERN;

Galileo Galilei

BERAPIBEER, BEER. RCER

(3) BB E— DRI EIRRY
HE, (4) BZRBHEBEANERRYN
—MRHE, (FIBEAVERES A ERF S
AT EREENEXRET —NEEG
T, FRE T

B, IR MFIBER “R
ESRL” LUK fth3d #3817 A9 AL 3B AN
P4, (N7 BRI B & I Im S8 (R B
NBRAME. HFIRER “XRE

, RENAYFER - 41 (Isaac
Newton) WHEESI NERMITT "o
RERXERTEIL: FUXELRE
BHER, HEHT AESHERE
BRI E+2E (Aristotle) 7 2000
FRIEMN: RENYALLRENY)
R TREEH,

(A B A8 R SAE A5 5% SRR 5 T 28
TEHENIEIL, ATATEED TR
BEEERIK, UENEEN T ENR
EIR? MFIBE TR X M, RATRIL
ZEMIKCE TR EER L L BTV EhEE
ERNENREREZ, AL, MF)
BEREREARABENBRE , H
BEAE, 5 THIKNEECBIE,
XAEARR AT LU RIS BT HNIEE
TAFENBSRE, WF—1TK
EIRSE A TE, LE ORET
TERNBE. MAKEDT—NK, F
MANETHOTFEBHINES B
ZAHERAI T RS AT IE) « BIER
o i T —NEREZHNRE , HP
BRT6Md GC=1.)n NBES
PNREHFH o MNEETE, SFF—1
BTERIRE , & 4 M LHlE—
o M EMARESHBHIT T
0, RE T AENIFA(BIRIES
TEAE ), REtENESIEEH
BxR, RO—NMRANAR  EFE
HERS , THMNEESZ A8
BIEARIEL , S EEMFE
AELR, ik —P AT

d = 2

g« l

S| >~

BAR, HABRKNE, BNE
EFREHONREF, AL, KT
ERERARSENEERL XN,
it Bid Xt B9 L IO FUHE AT BRI#K
P&, MIFIBEEIBY SERL T ERIE PR LA
g, AT —MEREN, X1
AR 50 FENFER - 4EAR
HN—EEBXL,

A BRI E R 2B I
BEIMATIEENMEER, fth
—FHARRIE R Z2WNENE1EN, 1
BE—NFHEIL, MM Te
EXEILH, P T T —RIIM
K, IWETHIER, 8 MKR—1
&, UHNESURMENKE 1
BE h AR5, tMFZEIERPE
g (B “MUE”) H—1 R, ERE
WX RERB— MR FIRE, B
‘B g, 2

BHAT2IERETABR TN
FBEEIGITHIAYSRLS |, U ER ARSI £
iR, FET IS RECRR D N E 5K
BV, Rad 3 #a 50 A0 E 0 1 BS
FENIAR, Ukar] LIEBfh. B
HHAEENITR, LHER  IAAE
WMAMMAtE— L +FE, X&
TEA#HED (Fermat). F A E
e (Leibniz) ZPEHR. 1BINFI
BEFASCIER T AR LAIAAE, B1+5
PR LEE (Euclid) ApyEKE
(Archimedes), IR EEXLETH,
AR R BRANNT I B T 2B IR
RSERTIT BN

ZIZEAH, MERREZ AU R A LEE SR T
BhE, IRRBRXLEIRIH NISE T REEHE, A5
PAZ L& BRi%R, De Silva et al. (2020) 5 Brunton

and Kutz (2022) /& H N E s 9766

3 THREIHEAE S A - fitiff (Tycho Brahe)
(1546-1601) (1) B &1AT 5 A7 B A a] 2% I & =
I EANMT R IZ S E B, AEMNET - RS
(Johannes Kepler) (1571-1630) {12
TR 751%. 2= (LD S8 BRI #h
A, RN ST MR (Tycho Brahe)
HBAE IR $ e —, N T IS
SERNINAI B RN E 77 IR R # AR 2 TR a s
(Weinberg , 2015),
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Charles Robert Darwin
SEMER, AEPrER, e
(SES- 9N

3.2 ARX

T EEXREFEIRER
/R (1809 - 1882) MY “BE AR EREY)
MW FiRPTENIER. MBI
(Hayek) (2011 £, ME B) 31A T
Fa5 - N- B3 (Simon N. Patton) F
1899 AR —EXAA: “.... EA
T - H72 (Adam Smith) 2&E—
MEBRME—PEFER—HF, &
RN RRE—TMEFERME—IE
MFER"

RIRAERRIBE K T AR LE
REMIER, tAMERRERZE
4, BA5DE DNA 21140 i “A0
B NENEMZENEFHNEAR
B EhEIPR U SR SR — e ARV $54E
. UBIARESTRIEIE, Mt
W T =D ERREUFH D

O BRATR
@ TG
TER—BEETBME, K/RF
XN RNER AN, A
EREFHITBERIBEENHNGET @D
o, GG MR BBEBIRE T — Lk
fEo “BI/RHET - RIRXANER”, A
EERKFIESHEM, BREK—EK
BY 8], SRR HAF BT BRARIER
NWREBRMT4. RE, HAETIED
Hr - B/RFEET (Thomas Malthus) B9
CAORES 2R RIH L HF M),
SREF#E T -3 %, XMtE
EERAOZEREBY 8- 2GR

m3l &/, ELATIR T, BYREE
MHINEANOBE, MFBENER
A%, SIRFERTXTERICIENAR
NXIRH T MERABIBRHFE: NEZ
SR ERNBRER. HENZEIL
HEBI T BYIFTREIRTHIEE, &
/RX (1859) WISISHNRKESB =1
BARRNITH T S/RE=HT.

O RFER—NTERFNIF

—EARERBRIEENZFFER
NEKBERAHISIENEFTNLER
HSHIEIR. BIFXLE ATAAMAIIM
BRXHBERET BAR. BRFLE
IRXEBHN—PEEHDBNEFF
KAEREIRY, EAIPRERTe (2011 F
R, FisR A) $EHIBY, IA/RXC 1838 &
WY - BB R AR T £
HBAREIRIC Y — DR BARER
7. MRERTE (2011) FiEH, XK
LIERTE 1800 FZRIFLEREFF
EMHESFER 2.

RRXARREE — MR RA
IR, DIRIET =1 EE
[RNBEAER B BIRIFBIBIFo LHE
W&, BR=TEFRNHITHRIER
%, REHTELHE Z43FAH
bR !

BANFBE—1F, KRB ZEM
THI. MEEYF. MRFHE5T
FHEEBREF WXLEJHEEEA
IRBVRZ R MEEBRINE A, #
TR EM. E— BN B
A, EAtBYEIERIRTIN D32 AT, AR
MBIENERMUEA, H2E N
MERL" N FEMB =R
T, FEZKEE, £Y89&ELA 8
BE5EEYF S5 EYF EHNBIIEIERE
5, RS REM*

0 roen

EXHERIEARNBEHR
B, TUEILRATHEA TH RS
¥, BRAAR?

BRI A T B RN AL
FER—LE “BaE” BEMITENER.
‘MEF>)” TEZBIEABHMERD
MG R TTAIRTNIRA. SR B
IZAFEKRENE EMERRENT
%, RITEF R HEBHITHIEFS
MATE R BN SR MER.
b, FEREMNA DR -BA” BH
NES. K “NR" BHBRANREK
y=f(x) PHERIE x, FIG FBAL” 5
DRERA y Y8iR. FRITENIRG
RIUH R (1) BRI D9 x My &
2, Q) BN, AE (3)
BRI ENRRERN x M y #4E
SRl f, “RiTF” XI)EREMHT
FATFHEBEL “INE” R f T A,

E—PMERENGF. RigEH
KENAEMNE, BE—FPNE—
REIERTMBHEIBZER ‘BX”
KE, £xH EZR1IF3GIER
KE, Ey M EIERMBREIBEN
B, BIE— DR x My AR
1o 1Z3RH 365 Ll 2 FF 730 MK
Fo MAELGIFHFREAEN. BNEREK
y=cos(a+fx) WIFREIRITFH S 5L
#HiE. ERAMMRORERBINGTR
IR SR o, B HIME, SNSRIV
T 2 (vi—cos(a+f))® fREKRIXN
REIEFRY (REFTE). B
BEEBAE (WA AT “BiEESE"
B BIEER” ), HAFLIRE T —
PNEIEN (—PDERER) R “BEE" 3
BRI, FHETLUE XA AR
M 365 RIFALUIMT “BR" B,

I — EE TR BRI IR T LR SZIRIR L
Hig, flan, FF/R3 (Kelvin) 5 B FR Y aE
AT R HLER il 54 I I L I TE TR IR ME IR IR SC I B
ERE KL,

SR, BRARH BRI TR RER R Z & 4
- 5 - 3k 2 (John von Neumann) XfiX
PYANTUEAT T R 7 T BRI I AR
&, Z Ul Bhattacharya (2022) T fi#HE £ H %
- RS TAERETRIAUR,
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)9 rrssera

MEBFIMATSEENZL A ERE
PURERE: S

1. YE% 2. &Y%

3.40TE 42K

B REATEZE— DX,

2 /R #ZF 718 (Felsenstein, 1989) i@
i LUBENE D S0 B IR XS
B S RARGXLER AR T
KR, EHMEE, TEP KK DNA
YRAS A EBIF RIS, LUEDHTIMIE
ZFRE LB RMEAHITRE
MEMEBENHFEE. flm, &1
E=7= (Holland, 1987).

5.1 Y%

KR (Eulen) Ar#& B8 H (Lagrange)
AR 2 /R (Hamilton) 7 18 42
19 HELENHRRERY TMTET
ERAMRO RN M TRBENRD
Bk XN 2 HEMBMKFHES
(Hamiltonian Monte Carlo) B &
RAREE 7EM, ZiARMERD T
B IR B8 2 SR A
KB. w5 EE (Clausius) . I/RZ
£ (Boltzmann) # & 5 H7 (Gibbs)
£ 19 ML 0E T BAITFRIBARR
NENRR. MIRBEE N T H
NEE_FEE, BRUALLNERE
B, B—MEENIHES— XD
MWL R, ER— 1P XS A2 —
NMEBENHEIRHE, BEEHIT LR
RELLF, Z— 0TI
H. A EEX EARBRE". &
20 tH4E2RF0 21 24, WAFSHL
BEIBFEEHT —MHNUEMNEE
BNBMESHEHIEEIN D2 (8]
EBMNHZE. RE - FFE/RFZ (Paul
Samuelson) (1947) A EIE(TE
R AR E M A MR EYIEF S|
ANEFE, XBAATEEMEF
SELZTANKBETEM,

5.2 FEYF

£ F BT B = 8] LR R
MHEBEMERER. BT LM
R R PR B E RN, X
BURFHRANE G — DAL T
). DNA. RNA, AR E 1AL E
NS Fo EMFRNHFIEIL (I
i, BEBIREE (Feldman, 2014) A

5.3 Gt

MALELITHANN B B
METRERYE L

AL E NN, MERBEWNER
— PN EE RV BRI HRIFENZE
B R] FURRVEX R,

- MMERARRE, BIRZ X TR
fRiEl “RE” 2 B BARHEIERY
EWRZE,

RRgTFERA—RIITEXR:
(1) FIE—DeREE, XERHPAR
EABRT—&R728%, BNSHE
BATESENESH; (2) MFES
HEHTEL 8" XESH (3) L—1
BEIEARNAE, MR XEHERTR A
EM; (4) ERAXEN S REHME
ARZASHETT “BEARIN FUMo X LA 23
FIE AR T X IR BIN
A, BNz 1T, F e HeS
HEEXETR,

5.4 &F%F
KFFEMARALEENETER

Bt AN D ECR R ZIRAF AL T

REFIBICEBAFEFMNZ ARE

Hig, E—EEFREPRHHRE

REAR “EMRT, EAMIILESR

AR & & T-thf 133 B B PRI R

BB EMRIEMR, T XMZ NRER

Biepm M EREFIR :®

SRS

- —AYEIER

XEBCHRNEERRNANS B

ESES

« THATEE

« EROEAIFITIHA

« 3T MESAYIK A
- &
RF

EXEEARR R, — M MRBRES
MR 7 EL A MARER R L9 3R
EWN—8 D, XMHARBETERM
“YEEME . NMELERMLAKR
AR, AIUSEHNMANE, HF
BERUNERRNERER.

XLEZFBAEERT “HT8
B MEFROERRFTRE, — Mg
MR “H%” MRHEAB T RMAR
MEZ B B AR U MIEZR IR
PR, MigRSER R EX AN E R
ERP HIEES M, EXYERE
— 4%, TEHHNERS —E%E,
Ith, EENELFELRISER—E
ESHENAERS} S IRITERS
B D EMNRERNAI RS E. XY
X—E W T BB E XA R
ZFBRRBENT SifiL (Arrow
and Hurwicz, 1958). X % (Arrow et
al.,, 1959). % (Arrow, 1971). =
F£557% (Nikaid'o and Uzawa, 1960)
LA Kz #7 £ K (Scarf, 1967). 7 £ X
(Scarf et al., 2008), XEEKEZAT
HEAR, BIER AT 2NEE, M
RAMVEENEmEEIREHRE 51
SLHZ IBEE,

HTEYNHENMARIERLRR
W, WEHNHESEREM MK
MBIz E AR ETEK
o, fin 5w & E H (Bray and
Kreps, 1987) U NS ERFSFE5F
(Marcet and Sargent, 1989) 12T

63X AN Bk 15 B Python fRAD R 2% 71X 7 il
AJREM A XM RE X, £ U https: //python.
quantecon.org/prob_meaning.html,

TG FIRE R I, 1R
BRI N PRI A i I B B T
—IRfER R BT, AR N7

8 ST (Kreps, 1997) 3#—# T X m
FAEIRIILRIRFAEAER A, DAR — SR AL AT
ST H AR, FERE R, XL 75 A
TR T N LERERE G 2L
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‘EYHPFES M EINE” 2
BNEEXF. SERFSFEEH
(Marcet and Sargent, 1989) A=<
4 (Sargent et al., 1993) & iJ 1 A
REALE AR E 75 0% (BN, TA&Hr
i X (Gladyshev, 1965) ) R 3% 6]
TR @RS, BEPIAL, X
FREHLE AR R TR T E M
(Hotelling, 1941). B E5F=4%
(Friedman and Savage, 1947), fi
B —Fh gt itiaiE 5%, KiE
FA AR H— N R AR BT A € = &
KME,°
£ tb 52 (Shubik, 2004) #1252 (Bak
etal., 1999) WHEX TIEMWET —
LR, iR AXEERREE
NG HIE B X 54 g R AR 1E A
(E—mHEREP, IENIEE
RE, SENEEESE). RN
ITREAT MY —MRAN T AA
R, XMRBREET—RIIEIEICH
BRI TS, IR FEIMAT
BREEEEN, EME: WM.
A& #F b 52 (Shubik, 2004) 89
K, BEEMEBRLN—NEFHZE
B, FRITEHNENZBBEHENE
] & /2 90 o] 4% 5K PR A VS 1E — AR 39 1
BRE R MEIEEN. XTMEMR
& (Debreu) &R — MY EEL
ERTHEN AN, B
RiIGE XM A& A 2 R IS E
HMERFRNR. BR, — MR Z 5
B “WR” MMHMER T — P NIEE
£, ANEETRENTZ. — 1M
EHNIEAEFRIET &N MENTEY
REBIHE. T—RIVEGREED, B
BRZH, MEARE—THOWL
KA RERIHIE, HEk, BHIEL
BRXTF—IOBHARA, ZRAHKFN

MIRBERE—RIIA=EFRN
H, FEd A STHREN” TH|E
RS, HENPIURTAERE
(FHR) K (BL. K/ “Ew”
WE” ) MBNESEIE, &
BT BEMBAHPREBITHKRE FK
H. BRERT HFS5HEE (Ostroy and
Starr, 1974), BET T F 5 Hi &
(Ostroy and Starr, 1990) , LRI
B%7% (Townsend, 2020) S457 %
TOKBIIRT. INZ 5 T IRIE B X e
THERGE.

BENE—TEEMRANTES
SINERE. JLTEK, RAZFFER
BEEMETIHTEBRENENE X, £
EXETENXRTARESEYH)T
g% (S MWRER, BF
RN A RERESN 4 E 2 0L
K, BLOERRRSHHEN TR
P FEESHREXREE, TX
FE, minimax BAM o-f FIEER
BEARTIENAZ, AISE RS
FE/R (Knuth and Moore, 1975) R 1E
A https://www.youtube.com/watch?
V=STjW3eHOCik, AT I T ## o-p B 4%
EERNER, HEIHNNITERS
M BEER WIRE. —FAEXAVH
REEEHR T —FFREMETNFE
ERTEIFH TN IR BT WER
. IS EREHEDER
(Monderer and Shapley, 1996), &
X # /R 5 & & E /R 18 (Hofbauer
and Sandholm, 2002), ®BHT RS %
(Foster and Young, 1998) , 3218{A1&
(Fudenberg et al., 1998), = URSRBY
BT, XA BARMT
—MITEYEN G, IS =AK
=t (Lambertlii et al. , 2005)

OERR, I EMEMTELEE I TAERESI T
DU IX—HLER 2 SRR, 7S Wi
5. (Snoek et al. , 2012),

2% https:/fenwikipedia.org/wiki/John_Henry_
Holland, https://www.nytimes.com/2015/08/20/
science/john-henry-holland-computerized-

evolution-dies-at-86.html.

John Henry Holland
KERFR, SRIOIELNE
RPFROJEHE, BERRZ R

5.5 £95) - E=1E (John Holland) 7£
£9 1985 FiRHMATEERES

EZNHTENRZRAE - =
BOR—(ERE, tES T HA
RIVABEREATIN B, HEE
HAENRBERNREEMETITE
MARE, EXFMIRER, RREIL
T8, REERBY % (Arrow, 1971)
MBE, “TERHAFES". EZE
(Holland, 1987) "4A 7 X — 75
7%, 5 B % (Marimon et al., 1990)
MR T EZ NEFIERNEARRN
. BZEBRZEN—EEEHE
BRREZE, ikzRN “BEEE
TEEAFRRERTRENSEHCRE
R IBIRAFREN, XEFRFEF
DA REN UL AR A — X F R &8, FHHiT
PEINENAEG. XEE=ZERT
“MEIE” RS . XN “BfF
BR BERTMARN ‘DR R
GN—B D, E=EBHORRBRSA
BiE: (1) —&ERN “WUR-BAL” &
A, HP—LUNIEE RS, RS
£ (BDRBTRY) RER, (2) —Fh
B “NR - BA” BARIE I
FRENFE, BFRBALUAT
BEM RIS, YIEIMEA,; ) — 1A
BN MR- BA” BAHE R
MANITERS; 4) WIXF & H
B “NR - BaANER, 81
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ET DNA JIEIFI EA RN REM
BEMEE; Uk (6) —MFEEHES
AEHNNTZ S M} S, BEZENE
BARAAEEWIIBEBFZIEDS
MERREFNG, MEHR - BEXR
(Ramon Marimon) 2 &EBIEBEE, 12
EZEHATERMAAEMIER
o, “TMOBBERR, EZEHRSS
RNt B Y T — N ohSE RN
“TRE” M, ZRINIEENS
AR ERIRIXNMENEE, R
EEG, MIEBRIEE =1857388
RAMATE B, aIEl BBK
(Marimon et al., 1990) BY/48,

5.6 HSHATERE

DeepMind BYit & #1412/ AlphaGo
SIMT—M T RENM, © I
HERTEMEEN, FITMT A%
BEEEEEF. a2 E (Wang et
al., 2016), AlphaGo B9 8l)i& & Fr &
BAELIRBETEZER'BNZ AT
B—a—EBREPNMA—T S5
—MRE, ME—T, BIAEMER
#l----FEZT AlphaGo B, &
BT MBS 2EZRXE (W77
2 (Thompson, 1933) ) FMBENE
i (70 & %5 # (Hotelling, 1941). 14
FIE 574275 (Friedman and Savage
(1947) )« o-f MHEZR (ML 5E
/R (Knuth and Moore (1975) ). Q-
23 (WX g B A H (Watkins
and Dayan (1992) ) ; 45 RB ML
2= (W 75 BB (Browne et al. (2012) )
WEINTE SHABRNERE
MEFERREBEN, B0 LT R
=M FA” ZEEFITNE (318
A48 5 52 & & H#7 (Fudenberg and
Kreps, 1993). (Fudenberg and
Kreps (1995) A 2a0ILIERRY) o

MEEFINEMTRIHEHSIAN
TAREZFENFITFEN % HE
=MEREE (F, ME (Peyr’e et
al. (2019) ) fEFBFI7F1& (Dantzig) . BR

R 43 (Kantorovich) F117& 21
(Koopmans) B9 4% 14 72 Fe 5k fir £ 12
PHEMERNEZ BNER. A
&, EfRZEER EREE—TE
Mt E A, ULEEHIEMEL,
£ 57 F R ERM (Hotelling, 1930)
RREARKRRFGIHER NS HIL
2o XIMEEARBRTIHEER/ LA
FSE, IS8 (Amari, 2016) ¥
B ERFANT o

@ 6 B HBIE :
EORI0I5

B R T M0F B A AR 2
W0 fa] 3@ IS X BT AR R R 50
WER, #EESHIFTAGHN AR
LSS, NTEATFH BRME
o MEFNEE, UKMIIE R
HBHEEES, RXAARA AR
HWREHFR. BREFLZRABE
BTRH#ENAEE MBEFHNEL
W, UK E =5tk (Franklin) 84
(Davy). 751156 (Faraday). E7eii®
(Maxwell) . EFE/RE (Michaelson). &
F (Morley). EFHH718 (Einstein) AY
—RHNERI. WINENABLTEMN
“‘AlR” (BIEME, XEFE ERFE
REENRR) FFiR, MmaE M1y
AARRZIBEMANEEF BN, 810
AFEE T HAINFIZELSEEINAR
78, FEFRRAMITRA T BuHN
RYEEF %, BTEAARIEARH
BHHE, ERTFHART 1
IR F—HMIBEE, KBTI F /Y
EMRAE 12 DA, Ms4iE
XEREEERLDEEN AR, XA
FHIZREREIBRHAETICEIET
e, 1

BEMNS BHFEREXNAIRL
#HF, DE5ERBEFNRIVIEGTY)

Bo AT RIAIFHIRAREH TR
K%K, B5F/R (Descartes) 2B8T —
MEIR RS, 50 FfE, FWMFAERE
B SRR R LR T MM
Do THMELE EH0t, SHr (Gauss)
M F4EZRE (Riemann) TET
BEFFEITE&EINME/LA. 25
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40 Years of Growth and Macroeconomic Regulation in China:
The Making of Judgment
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Is There an Industrial Land Discount in China?
A Public Finance Perspective

IE e fRE, Scott Nelson, #7fH , Anthony Lee Zhang, 5k #@tk
NEEH: BEE

2022 4 4 H 23 H, AL KACFER BRI SE YR EMET S5 S 2E R 2 W b, ZINErKAmiE E B8R e T B iH
YERANE T BT 10 S CNASEUE B A A 23 B v 2 S 17 AE DL HT40) (s There an Industrial Land Discount in China? A
Public Finance Perspective) , R SCARIETE N2 TEH,

S5 ZHMER—F, PEX A KD XRE, FRFEE
WItAEAE. ERETSAMNMSTE T IUANE, RAZT
AN SR+ . LA 2019 FNA), REEEAMIFN N 3619 7T/
FRA, TIAINK 304 7T/ FAK (B 1. EEAMMITIA
2 [B) A AR Z FARAR A Tl st

X—BEAMBERNEESTERRN ‘LMK SEE8HEX. £
E, #1175 BRIV BURABRA—E 2D (2019 F£97 29.44%) kBT
Tt E, BRFIAN, HEAEAMEMS BUFEINRNNEE
AT MEE T AIEN T AHNET k. RIBEE 58 KA RER AL,
IEY Liu A Xiong (2020) s, “oRE# 75 BURF LABURAMG (1 A8 52
TP AL s it A RE R —MEBHUE.”

SR, BEFFANIE TALBVIESS, s EBRMESFENXREXE
Mte 75 A EBIAL A RS Tk TR T 5 — MR, MEFFRI A
EXE, HiLEEAMEE T I A BRVERARR_ ERBIWARN
CIp={ES . AR BN FEHMNEER. FIEHRETEMEEE, HE
L BRI e Sl 2 T AR ERRMBR I E R, M EFEAMEZE, X2k

&, TTAMEENES, EHRRSHRTHWN; M AthRAR
HIERHERARLD, BREENERER S ERKF BRI,
BFHEAEME 2 B HEE,

HASME, TUABEN TETAMENREHT—ERKRE
BN EEAME T, XEMITHEE, T AMAIREWEEER (RR) 49
79 13.94%, I F UM B R (MCB) F R8RS BT B A A
(3.5% ~ 7.5%) . Alt, EEIIRRHIFRIEN, FEB T AHHE
BN FHEEAMHEEH B M.

NTREULLEE, BT THREGHETUVMEEAMEESE
NEHINER. ATHRFETEERSIBVRANEEBMMETH
RERBUWIME RO T At BERE, AN EXENTRIETES

Average Price, RMB/m?
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5 - ZESE, BRI AMERNEERN, JEIFUNN T L AithE
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WaERES T BUNNAREA, &EF
2016 Fth 5 & EMR D ECLL B LIERY/EB A
KB, XERI, BERBNDECLLH L
REE D T A TIE KR,

SOREUT Lo ERR RN T B H
WX, BRAMIRN TN Z =0 Tl
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Liu, Chang and Wei, Xiong, 2020, 7. China’s real estate market, in The Handbook of China's Financial System, 183—207 (Princeton University Press).
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Asset-Price Redistribution

WXME#H: Andreas Fagereng, Matthieu Gomez, Emilien Gouin-Bonenfant, Martin Holm, Benjamin Moll, and Gisle Natvik
XEAEH IR

2022 4 A 24 H, 1EEMEACKICFEEMET S R e ER 2, RBBUEZNT £t Benjamin Moll #d%7E ¥ § i
YHR TIE CRPNMEFDTL) (dsser-Price Redistribution) . AR SCARIETH A A EEFE,

FKABNERRAMIFSENRH, REAMANKLFFMANERZ— WE 1FR, PELZH THENKERANME, 8
B EREBERE—LAET, R tR. BEF. X—AURWTRWMT. FEERERHAZEZE~ET EFNUE
BoEMNIE?

China's House Price: 35 Cities Average
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iR CEIC REZRMEFEIERE

Moll 5, BRFENEERTNE LASEVEBDEX—REFETERENNE, B 2 Br 7 EZENE~NE
(BREMERE) BIETERRBNIER WAGE. MEMDLE) ERARBH LEABE, A, I—ATNEEUZXE
REFFEEHBEME? RIELIERIMFE, X—RENERATEN, TBZERIMARFMR: Saez et al,, (2021) ik
NAEFNEE U R SHEGDENRRREERNREMR; Cochrane (2020) MIAAX—IRFAFENERS EREF
Ko Moll RES1FERAFTIHE MIZICINER S HEFEEX R,
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B2 : XE 1980 F5) 2020 FiEfEH
TEEX RN RIERBIAE Lk

R: Fagereng et al. (2022)
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ZXBEAMET - EENRIARERERAESNE LAFFER (SPHEIR) MIEXR (ERREKER), AR
BEEAYT BE—MAEMTRBREHRISE R RNEE A BEXNEREIREESEEREN, XEEH
REME ERBERMFHZREEENER, BAKNEFNMN BN ZHE. AFEa8x. BTFREBPRIZERZEMN
RPRRET—EFENE, HEMEHE, A2 2@ E, EENAF N EEHaSBMEMETKRAER,

TR, XEA 1994 F£F 2015 FAMEHIEREEE (Norwegian administrative panel microdata), iz 2 FIHY
BRAUNEERENNZIFRITE, HESTBERAERNENLZWL, HREFEEEM~ REHLEE. G507
Mo X—HIRFEIZR T B 57 2 HMFIZRTE AN Ltk T =ENE~EMRI0AR, IRt RREZE =N T ah~=4%
NBHEME. BAME, XEEABIITES MNERE—MELATNWEATZLHE, RUNBEHRGEANED
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SRIR: Fagerengetal. (2022)
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WE 4 P, B H—SRERDNERADAMERAHREFDIIFIERE, IUBEBRNERAOZZRACRE S0 6 Fir, XERHETET RV EBDUNEFNRGEZN. BEESMRTERNARMES NS LKEETIRF
BRI BB, HFENE EHER T AREHNABRE (T, B8 T LHE 40-50 FZENE K. B, MFE B%, BABOEMNEIEETEREENAL, Ait, AFNRLKSBTETENVETFEIIR. &G, BFT HERE
AFERNEMNBOEMARE, BTERKENGSIEREHA, AM2FRERHNERIIRE T REBUFHEFNRE; 5 FUmm B WS, XEXRREHT M EWRDEUEAEREEIFREERTNELT U SROBF O BN, AU E4eHKA
AN E R ERFRARIZR ABEN B D EMNRAHET. [BAvaS

S 6 : BF BV EE S IAREEEF
E 4 1 BT AERHIRERER D B s TS
50K RIR: Fagerengetal. (2022) i ¥R Fagereng et al. (2022)
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BR T oA E REBIILSN, XEIRANT BUFER) SNELAZE, HiTBERARARERE~RFDE, KIE RS TME it Fagereng et al. (2022) 12t 7 — N B EFH LA ML TR~ £ N BB B AR AIES,
T80 RS T IEMREMN B DR, XREANERSNIRBFRANENA. FNEAFNERNERZENMZERENEDE YEREF— M EBROHBER HERSEEREAMKEAT (AR, WE T B ERER
M. HIh, BAEEMSEMNEFGRE R AR, T AEABREH. 65, FRAMBREENRaZELmnsS, B BARENRE LT ENEFNT K. METWHNRDSITE, £/ 1994 E£3 2015 8RN ER
EE MBI EREE@EFIRA, BMFRRSAT LIRS T BZHEMNERZ. HERIT R HIEN TN, VEZUFITE, ERRAAFNREUSE T HER—REIZE

F—H. BRIENEEB DB
5N, FEEIIZ B FEEENB OB . EREEREABB MRS T EMET
S AR, BERHEHHHREE T ENRE, BEIENE, REASERERH T A=NIENAIES
27 . Fagerenget;l o #, BB EREMENERIGE, FUEI, HIEFEALMRTEF, TIREER RN RIREER
' ' BARAR. XERHVPICERTUS @M ETEERTERSLHINENBIE, BT SEK
WBHEFNELKFIRENM ERTFENR, #HMOME N LKA LR E AN SRR,
w &G, FNEFNE LDRKSENBOENTENR, BN H S BFBIRXEER? BERSSHRMER
<
= g0fe]? XEERRARSRAVER R BB X IERYIB)RL,
g
E—’ a —— —— e —
-10K
Households Government Foreigners %%‘j(ﬁf
D fotal . ey . pebt . P . =1 Cochrane, J.H., 2020. Wealth and taxes. Cato Institute, Tax and Budget Bulletin, (86).

Saez, E., Yagan, D. and Zucman, G., 2021. Capital Gains Withholding. Working Paper.
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How and When are High-Frequency Prices Predictable?

iﬁi{’ﬁ%' Yacine Ait-Sahalia, {i8l%, Lirong Xue, YifengZhou
XEEH D RS

2022 45 A 14 H, FREALERY: (PKU)—#Hi ik E LK (NUS) S 54522 E IR e R SRS . 2 Bk
PR RBEAZILF - IR - BEMAITE (Yacine Ait-Sahalia) 7 & B, ASCRIEIZ R,

B A UM R ST SRR XRIIE, EMURMT SRMIZNEERRE, KigSEBREN ST
MEIEIET, BIRABERBMNFNRZEKK, AXBIEMRZEIBLNERENHRFEERANTIONGE, HM
B (EUHNBEIRE) NAERZ TX—R#,. E 1R, &M% 28 Virtu Financial K 2009 2% 2013 FHE
RN B, Virtu Financial ABJEME 1238 MR G HHFNE—K S, MIbHENER VS EREIERT &M 5 F il
LTS AT,
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KT U a TN VIR MRIE, T3 - PR - FIRFI LB S 1F
FBINA, BFEZS2EMBHERY, {2 T AR IZEEKNEIRN NS TN ; 7
BN Z MR AREBE L H N AR BRREAN B = NS I TN 2RI BEfF
. AFHIFBZRIX WS, AXER T WRERAEEH AT IRENA
I HE T Z A B RN (NYSE™ s Trade and Quote, TAQ) #iiB/ZE, HikE T
2019 £ 0 2020 FjEltrE 100 821 101 T D BRI ZIRNEIBAER, &

F TAQ #0iB%E, AXE R T ABREBARENREEIAR %Hiﬁﬁfﬂxlﬁﬁﬁﬂﬁ
NEE, TEMNTNEETUNN=E: SRENXZREEXNIZE
2, ERENRZGIAUTEINRZEZTBNEE, 1§U§DHR{)’|\§T%%D>&%7F\EF
i URBRERZMFEEHEIFREMNMANTE, B ERREINEE
FIEE, BIEETIEMERT (LASSO). BENFRM. FarmPredict £&14% 01315
ERFN (GBT), FELRW, RENFEARIINI TN EBFE TFAEME 100 AL
R, BIETE 2020 4F 3. 4 B H#TEMA RIS /M TS Eh7ZNIF R
B, X—FUMMARATFT. bR T WEBIpT TN M, 1EERE X T RS FFEET(E
(durations) X—Z 8, ARGEN R NATRME X Z RN 7 SFMFESE
BIBYIE], 20 2 B9 “duration_200trades” #1 “duration_1000volume” B2
RIFRRTEAL 200 X322 10000 X ZEPAHEEMRTE, £E 2 RRLE T MA
RS EN FREFRABEERRARNITUNGE R, T, Bk OLS b
PR 7 A E BRI FUNIMERE : X F 5 BB ERITUN, XOBEHE
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FEIESR Y SR 5 T HREER TS, ASGEHF T XN F AR DRIV RE R EFUNERN D, El 3 BIfELL
BSR4 7T 101 RARZFUNERENFLNENDHER, EhE PR —RREE 2019 2 2020 £ 505 325 BN
ZRNBETHRN. EERNERERDH; AEEXZFENERN R* 0. B 3 PERGHA, 5 WARTUIEHERN
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4 BIR T W A UMM IR BERY B EAVIE I &1y . Z BRI Z RIFUUME R? BIEL, GMZEFUNERHRIZ (W
o ERET, NG R? =7 200 WATEHEKR, XERERMXZIRMEBRBE=DIPAF BEBFEEITUN, FiFsy
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Quantitative Investing and Price
Informativeness

#PFE: Xuezhong (Tony) He
NEMEH: BIE

20224 5 A 14 H, #H/EALFEKY: (PKU)—Hink
ERZ K (NUS) £ it 5 &0 FE R R SR =
AT, PEHIPIIH A Xuezhong (Tony) He ¥4 3= T
N “BAC RS EM” (Quantitative Investing and
Price Informativeness) H) T 518U, ARSCREIFIFIE T %

LN A,

EER, BEENSRIAEEENEERBMNATERE
RANBENRE, 8RR Q) MEURFESZERF+7
7. EURABARMNMBEENEEDTHRIES, ¥
RIERGAY. BT ANBITREM IR FRRITIE, A
BIOBEHFNAT Abis(2020) KM EHE S M — 52
FHEL BN TFHRENES, BENESHNBIEMTH
NS RRTNEZ S BNESBEFREANRRN,;
BLESEEBRMN, EXEESHERAREXNS; EKE
THEEZRKETEINDNERZEMIKRE, BDZ
MEREFEZN; NERL, ENERESELFIRBRABELRN

BREEINM.

FAM, EURANHDE RN HIHUENRELE M
T SHRAEETE, BRFRXTELEZINR
ERER. —HmE, EXESE—ENRRIFA. Easley
(2016) BEXESMN “ERWENE, Kirilenko 1 lo

(2013) Ik, EURABR—MFEIHERRBIEMENR
BN ZE, AR ESERENTRREIL, MR
KETNHIARE. »—HH, BEXESZHE—ENR
F 0. 1RHE Mondria et al. (2022), E{ARIBET A
FTEEMBRRENRER . BRANNEBREZENNELR
BFo XERERNEBUESEAHREEE—HETRIRE, X
EREE LM RO ZRVHIER, NRXMHI
BiZ, BURAFERIFHEMEESRKIUNRKAE
R, HMEBEMHNRRZRE, AL, EERER (B2HE
RAVARRR) BIUEN Z EEE X, BHEEZEX
MEXESHMESRE, MEITRENE, HERSNE
PSINRGMIRT, FEERNMEEE .
AERFAERXFNERERYL — M EURAR
MAFEEHHERE, HHBZRERT #ElK
BB @mERNEIRENEERSE. Eit, tilfxT A
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BERERALEHNHIRZNR. XERT — AP REE EIXE), tbi]
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Security market

Figure la: Asset and asset management market structure for exogenous equilibrium. Among retail
investors, fund investors invest through the institutions, while the rest are households who invest directly in
the security market.
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Figure 3: Implications of institutionalization for market quality in exogenous equilibrium. The left
(right) panel shows equilibrium price informativeness (return volatility) with respect to the level of
institutionalization, y, for different fund uniqueness p = 0.5,0.7,0.9, where the parameter choices for the
precision of fundamental value, private infbnnation, noise interpretation and noise trading are t, = 25,1, =5,
1, =2500 and T, = 25, respectively, and the risk averse coefficient y = 2.
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Quantitative Investing and Price
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Security market

Figure 2b: Asset and asset management market structure for endogenous equilibrium. Among
institutions, some are skilled funds (with current price information) and the others are unskilled (without
current price information). In addition to noise allocators (who randomly choose between skilled and
unskilled managers), among retail investors, fund investors invest through the institutions while the rest are
households who invest directly in the security market.
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Figure S: Implications of institutionalization for market quality in endogenous equilibrium. Panel
(a) shows the equilibrium institutionalization level x with respect to information cost k. The
parameter choices for the precision of noise interpretation is 7, = 2.5x10°, the fraction of noise allocator
N =023, the total number of funds # = 4 X 10°°, the bargaining power of skilled quantitative
institutions ¥ = 0.497; the searching cost is determined by c¢(M,4) = 8.9 X 107x (4/M) and the
fund uniqueness is defined by p (M,M ) = M/M. respectively. The other parameters remain the same
as in Figure 3. Panel (b) shows how investor’s indifference curve (black solid line) and manager’s
indifference curve (dotted puik line for k=49.3 and yellow line for k=49.6) jointly determine the
endogenous equilibrium for asset and asset management market, the other parameters remain the
same as in Panel (a). Panels (c) and (d) show the change in the equilibrium price informativeness
with respect to institutionalization via the change in fund uniqueness when the information cost
decreases from k = 49.6 (dotted yellow line) to k = 49.3 (dotted pink line) for given T, = 2.5 x 10°
(panel (c)) and when the precision of noise interpretation increases from 1, = 2.5x10° tot, = 2.5x10°
(panel (d)). The other parameters remain the same as in Panel (a).
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Stability and Efficiency of Two-Sided Matching Market
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Panel A: Borrower Demographics

Age Male Undergrad High School Rural County City
Big Tech Borrowers 32.8 66% 38% 30% 31% 29% 40%
FinTech Borrowers 44.2 79% 18% 34% 16% 61% 23%
Regular Borrowers 43.0 83% 12% 26% 20% 58% 22%

Panel B: First Loans

Number of . First Business First Uncollateralized
First Loan .
Borrowers Loan Business Loan
Big Tech Borrowers 31046 27% 81% 91%
FinTech Borrowers 51739 4% 6% 7%
Regular Borrowers 22058 29% 43% 58%

Figure 1 533074 1

befo, RRBEZFIRIBIEAMZESTEMR, BFEAD NRE, AL, X RITHNERRRAZE2EHIRN, MAER
RRABM X BTN RRAZELHIRN. i, REREERETEERENERIENESHHE,

Panel A: Overall Statistics

Number of Loans = Interest Rate = Credit Limit Loan Size Xnegﬁ:lllts}; Repay Once

Collateralized

Big Tech 12,099 9.0% 840,509 135,741 11.2 63%

FinTech 37,917 5.1% 1,186,890 296,619 13.4 93%

Regular 152,991 5.5% 1,277,106 352,571 14.9 90%
Uncollateralized

Big Tech 843,678 14.6% 71,963 8,367 10.0 15%

FinTech 113,233 8.6% 180,858 99,487 9.9 90%

Regular 34,933 8.5% 183,644 120,284 13.0 71%

Figure 2 BYFR 5 RHIE 2

BT RAERIT DT, BREEEANERARTERRINEFURETRE R T ERAFATZRNEN. NRERA
IMATY AU SEIEEE, ERARKAERANRE TR RE S ERAERRFHKB BRI FIKRE, 78
BIREIRAIIER . BIERR, ARHRERAEG I RERIIAANIERR, FIE AR TR E R REA TR B A2 R IE /Ko

B

YILIFISMIN | 43 OIS



AT HMARRERES ABBERIING, EERBETAHED 30 RN ALREEERNXIL. W0E 3 P
™, BEIE MBI N ERERBERIERIERAS £, MY TFEERERNERA, ZMERVBAX L SEER,
EEFTEBNEEMX—REZ G, BHNRNALKBEESR, XBEREARZRREGAEREMANEFE R,

Panel A: Summary Statistics of Payment Overdue

Number of Loans Ever Overdue >= 30days
w/o payback w payback Total w/o payback w payback Total
record record record record
Big Tech 215135 239272 454407 4.2% 1.2% 2.6%
FinTech 4048 64769 68817 1.1% 1.1% 1.1%
Regular 6706 12629 19335 1.5% 1.7% 1.6%

Figure3 MG

ENE —BD AR ERABEBRSRIT X WENNEREEI, PRURGEREL T — M EGFf. thiEE
BFARRI T RERME, LA/ RIRERR SREER, MEAXEHERBIER A LRIEE.,
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[1] Cornelli G, Frost J, Gambacorta L, et al. Fintech and big tech credit: a new database [J]. 2020.
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