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TREBERTBE SN | 2B/ 2BA | WmEXR/2HF B LB
—#kEAFR $40 $50 €52 £35
MR ETREE $105 $132 €137 £92
BregaFR $35 $42 €37 £35
SENRECRER $90 $108 €95 £90
—MEATREFR $10 $15 €15 £10
CEX 2 o F S 8 b2
=~ By 2P 8 e HE 7 A (M AR OO > (R =

AFAROI S TRER » K&
flE—E IR W A Tk A8 B R -
AFAR) £ EEFE AL & K (President)
#E @ £ (President-elect) ~ Bl &£ (Vice
President) ~ BT E R B R~
(Executive Secretary and Treasurer) ° f
FRORGZEFERY > HE B e
SLER L o i R —RE AR E E
EHEIE R BERIE T —FE1
g R o M RE—EEANEE
TSR > EERIE T EEN
AFAGR - Blg Rk - EgR - HgR
PRI B —F > ST E SR B R
Mg > WEER - H—{EE
Ear s Journal of Financel ) F-45 » 1%
P EE €7 (Board of Directors){T:ry » {1
IR =4 BEE—K o DL ERrE
B AFATE S &0/ T & B € (Executive
Committee) ©° AFAFEE &R 7 Fafip)es
ok BAE+— S BB AL E
B R ARE R E RN E) o JU(

T GAEYGE K o R = o 3
BT URE EEA A (O S
GG EpED - EEMHELHEAIH
&4 7 B €& (Nominating Committee)fi¢
# o MR ZEgHIREHEBE & Ea
e RIET LR e & BN
BHY o ERAEBEGKE - B HE
WEgE A NB2w Ll F A\BEHEHEE -
NMEERAZEGHE - DLERERD
R EZEE S -

H (200651 1) BUEAFAR K5
Harvard UniversityfJJohn Campbell >
#E & K FARichard C. Green @ Bl & K5
Kenneth French » #fTHE B E &
F%David H. Pyle(University of California,
Berkeley) * %% ournal of Finance £ #f
H A f%Robert F. Stambaugh © 211111
MG E AR -

John Cochrane, University of Chicago
Douglas W. Diamond, University of
Chicago




Mark Grinblatt, UCLA

Kose John, New York University

G. Andrew Karolyi, Ohio State University
Albert (Pete) Kyle, Duke University
Francis Longstaff, UCLA

Deborah Lucas, Northwestern University
Kenneth Singleton, Stanford University
René Stulz, Ohio State University

Luigi Zingales, University of Chicago

HrftRené StulzElDouglas W.
DiamondZ} B £52005F- B 2004 JAFA
gko

VU ~ B E B

AFARFAE—H » it 2x%
HI B e Am e 75 o G [RIHRER s A
PUR AR AT & o 48 /5 (Program
Chair)HIJ & 5 FE 1) #E & = (President-
elect) RIEME » B EFE GBI &
FIEHE - THE e RN TCER G
it T —EEAFAG K o 40 -
20054 ()& £ /& Harvard Universityf)
John Y. Campbell » 20054 {4E €172
HJohn Y. Campbell & & » 20061
i 2005/ President-elect » JRE[
Richard Green & &  [MRichard Greentl]
FIE T 2006 - AFA &7 £ © AFARY
FREFEEHE LR RER > HR
FIAAERIFIBREEE /A H 7 (No. 4)H

) Humanities and Social Sciences
Newsletter Quarterly

k) Journal of Finance I. BEHR
(Leading article) °

VAR AFATE G 22 B T
* 2003 Washington, DC
* 2004 San Diego
* 2005 Philadelphia
* 2006 Boston
* 2007 Chicago

AF AT By i & iy 00 T 57 %
I ERE e R R — - RIGALG
e = P o #hn )7 X 2RI
HEFET2EE Ze-mail o LEAJE
TZEHAHIEEAMAEATEAFTE
(double blind)SIRTE ° & X EHHE3Z
BHFE15% » WIA12005F UL E TR R
Beta o HEER HE K160/ XA T
HEEER o AFANGATGAE R B2 ITa T
s U Fiproceeding il » EJournal of
Financel'] X E MR GBI o

i~ WA

Journal of FinancelAFART IR »
1946 Bt HIRR » 2 1% — B B AS T
e b BAT] o i A s A
(EEIZ > RS R ATiE IR £ A A i
#F o SCEM G R TN AE 55 Rl e
i = FIA12003 5 FITSIATHEE Y
%3%%%[(Impact Factor)£%3.3 ° Journal
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of Finance T ZFT R » BLE T4
Ele it~ BB ~ BIEEE ~ BURELTT
B RESE > B HEE8,0001E AT
B o HIF—F koK » #FmBil#ER
IRTURFE R » 2004 LG 5
1,255 » FLFIE 90/ E - 1EEHI S
1hi 1> 8Ol E2:4fir z HAWBERE © Journal of
FinanceflJ& R {EEMHE HRE > 70%
I RRAE 60K Z L AT 56 B #F £ » 1M
EHEL10%HIF & EE 100K © [
Journal of Finance -8 12 A H
FEIET00( K o

Journal of Finance®] ¥ #i =
—fE > P —/EfEMRFFHCampbell
Harvey#2 (T » fEHI#E2006F7 A1 HE -

Journal of FinancelJ# & 77 =
—ERHEFET R £ LAdobe
Acrobat * Microsoft Word#l] RTFES[R »
EREREABT0E T » JEFEE140
FEIt  NENERIIZ R AEEE L
P a7 S e o

ARE L

()t - AFATE2002F L3R A e 1
(Society of Fellows) » LLE & % it
Wftsesaig FBER 2 AL o BT
+ NELFR20024F & Hi26 % GEH R
WEE 2 BEENEEEF

JEAFA G R E AR TR fEH
AN TRBAFARE L » Huibt a0 :
Michael Brennan ~ Stephen Ross »
Robert Engle ~ Myron Scholes »
William Sharpe ~ Paul Samuelson »
Harry Markowitz ~ Robert Merton<
s H A 1S L2 AFARL L -
(Z)Fischer Black Prize : 2@ % 7 i0
‘@Fischer Black{E &y {1 s B H
Bk > f220028% 3L T Fischer Black
Prize ° BZAREIEA I % (L& R EE IS
BERE IRV BIRL - GBI B5
IR SE - RERR A RE RS — 2K
PREEH REBAEA0BLLLT ~ 845 LA
N HAE35 5% ARG AR B 1 1 2240
& o HATR2003FMH7EE —X
FiRaghuram G. Rajan (University of
Chicago) 15 °
(=)Smith Breeden Prizes : % 17>1989
T BEREJournal of Finance T8
Y EHE T = R IECorporate finance
HISCEERE o 5 5E10,000% % > 57
44 P SR 5,000 4 ©
(!'!)Brattle Prizes in Corporate Finance
LR 19995 » BEF{EJournal of
Finance || Corporate finance["J
EHGEHHRE - H2£10,000% 4
5 A S HE5,000% 4 o
(f1)Student Travel Award @ AFARFE i
EF I L2 2 AFAT & -
HER =T e &R B 2




AT AH B AR
£~ gk

£ [# American Finance Association
FHERA S FE 2 RMES  http://www.
afajof.org/ °

N EFHBEeHFe
— ~ WRAITA#E

75 77 B B2 €5 (Western Finance
Association * fEFEWFA)E A 221965
T BRIPR A RS <l SR Rl A - A
5% BRI 2= K 2 <5 5 T A 52 3 FER
2l P A5 BB B2 RIS ST AT AL
F—fAEEr - WRFARJE IR © (DR
& B[R E BB E A E O - ()
FUGE B R BERER BT BB 52
B2 o )RR A B Bl S A (g
BB S A 71 B BT TR B SR
WFA BT & 86 1,400 A » BEKH
500 \Z2BLEG - FEFFMESAPT
A BT RAVYRA AT IE T & o 3T
PR S 2R I A L o P R
AT
* 2000 Sun Valley : Kenneth Singleton
42001 Tucson * Robert Shiller
* 2002 Park City : Albert S. Pete Kyle,

Duke University
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* 2003 Los Cabos : Richard Kihlstrom,
University of Pennsylvania

* 2004 Vancouver : Michael C. Jensen,
Harvard University

WFAE g ifaf & B —rh/ IR 2
firffFat & » LL2005% 7S H fEPortland,
Oregon, USAFTER IR AR - o h
AR5 G SfET & > REGKE =R
B2 HEPE 1445 SRR > e
B R o [RILWFAR) #8353 &
VEGI R AHE BASHY - SRR K -

WFA H A& RS UCLAMark
Grinblatt (2005-06) ° &2 & HF & R A
Ik
*2004-05 Ravi Jagannathan, North-
western University

*2003-04 Ren Stulz, Ohio State
University

*2002-03 Phil Dybvig, Washington
University

*2001-02 Douglas Diamond, University
of Chicago

*2000-01 Wayne Ferson, University of
Washington
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1,400 A » FFERIES00 NS BLE g » H
FEFE T EETTE RIFEHTE -
BT E& S a&ERES$150 » M3FEHE
B850 ©

@RI EERSNIE GG
AT - A @ G Ess0 - JEd
BE$100 + S I -

=~ B 2P RS

VY 7 P 05 B2 Y RE AR RS -
HEE AR BEAR - W G 22 g
A HERTHA ] o 22 g atibe S H A&
el BB AE B 7 o WA C 0 4E
WE— B I A bk e rUH A BER ]
HIF(2004-2005) 2 & & K (President)
FUCLARJMark Grinblatt » & K
(President—elect)Eﬁifﬁfﬁrﬁ‘(Program
Chairman)fSheridan Titman ° &€&
(Vice-President) % Campbell Harvey °
MEE S 7 £ 5 (Secretary-Treasurer) %
Duane Seppi ° AHNNHHE > BFEK
> HAT(2004-2005) 5% ¢
Yacine Ait-Sahalia, Princeton University
Kent Daniel, Northwestern University
Michael Fishman, Northwestern Unive-
rsity
David Hirshleifer, Ohio State University
Narasimhan Jegadeesh, Emory University
Tobias Moskowitz, University of Chicago

W~ pEa e

WFASE GG %G ER
Fiproceeding > SCF 1452 Bl 45 HIl 2
5 & i Program Committee Lldouble
blind & &R E - WFAT & X EAIHEG
ETHE B o B E B o (HbET S
BB K > AR RN HE 150
30 BRI FE10%-12% ©

WFAE G & EH LT
2 o R R SR R H R 2
fEH B Ze-mail o TS H AL
W g fE R AE A ERIRAZ -

i~ 4

Fasiih e BRI E N R
HIAFE & » WEARH DL e SO -
(—)Trefftzs Award : M8 T K AU {H

B 2 AR S R

$2,000 °
(—)Society of Quantitative Analysts

Award : T EABEER 2 &E

ERAEm S 0 5342$2,000 ©
(=)Caesarea Center Award : 8 T i f#

JoR\ g AR S 0 B<82$2,500
(MY)Nasdaq Award : MH P R{EE AFEE

FHEm S 824:$2,500
(11)New York Stock Exchange Award :

MY iR ERME AL D) B am 0 3




$5,000 °
(7X)GSAM Quant Award : fH T i{EH
ERHRR S 0 $242$5,000 ©
(E)WFA Corporate Finance Award :
fi= R R R/ B Y R
$5,000 °

New York Stock Exchange(NYSE)
R LER10- 15418 LB S IRE
I A2 W AR ST & 25 55 i
30 HiE A AR U WFAREZ -

AR U

F #Western Finance Association
FHE A EFE 2 RMLE - hetp://www.
westernfinance.org/ °

5 - EBRRBERLeRFE
— ~ FEMAI TR

B8] B B %5 % P22 @5 (Financial
Management Association International °
FHFRFMA) BN 219704 > B RITE 2K
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AT o FMAF BIMTEBEAER 1%
JEC £ty S B 5 S L [R] B - S (ILERAA
Fto~ SRS BB A T S S AR A B A
Bl > (AR5 R R B RS I eI
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BRI BN T R s o B
RIS A & 0 HIUER R
AR AR P A B RS A ST R AT A B AT
o o TR A B EE AN BRI - fe it
BTN B RE—F 0 =AE W 5 H
e b Y 3 (] BB B AT 52 O S S E o
FMA R it BA FI B FE F1 4 Financial
Management(FM) ¥ Journal of Applied
Finance(JAF) » S HE MBI FMA
Online = [T &R Fir 2R ) B flr b2 7 62
fHEE ~ BON ~ BLEE 4L =35 - FMA
HAERE] ~ IR ~ SPGaf ~ BB
NEE A I e - 22l BB A&
SEES5,000 A > e 2
BB ESRER I > FMAE ATt
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H HTFMAFEA &S HEE & B 14,000
& o FIX M A & B Professional & F
$100 > Sustaining MemberEE$125 >
& B Professional FH-$70 »
Sustaining Member&EH-$95 » PhD/DBA
StudentRFHF$30 o €& B R BT
() FMEA TSI AFHA T
(—)FMA Online/Newsletterf"] 8§ 7%
()RR FFMELT AR H T
(TR FEMA & B 4 8%
(g B =agE
ONE B INEER g = a0

FM A JTRE R 805 — {18 Tl = (fie 330
B HC A JE T & (R R ELAD A AT T8RT
(placement clearinghouse) * & B 735
b JEIE R AR R BT ORI B -
BB A LOEB A -

FMAJRE BE & AT S HIE L
Al 5@ BEFM A 25 BF & 1) R S RO 8%
{Hody B B AR & B 3l -

=~ B IR PG RS

FMARGL = T F R # RN —
FER R iAW ER R —F&
R A PR GEERE - B2
HH (& £ (President) 7 FH 22 & 24 IH

VS BVUAIEIE £ (Vice-President) 7
A% H] Annual Meeting Program(‘f45 3%
% B @ @) ~ Financial Education ~
Practitioner Services ~ Global Services
HEE o MPTHERVBRATE
FITBERE » AREERERERY
Fh o BEIRBAER K HBR o 2e
FHEH €1 (Board of Directors) * H 124
H o By pe i B i RS > Bdefi]
BB - A A RS g (Board of
Trustees) * F:H 104 E S o T RNER &
££% * Chris Muscarella, Penn State Univ
(2004-2005)EJennifer Conrad, UNC
Chapel Hill (2005-2006) °

Pu ~ STl A

FMA R 3 FI¥) « Financial
Management(FM) ~ Journal of Applied
Finance (JAF) » AG—Hi& A FMA

Online °

FM'Z #85.152003F-Emerald Golden
Page Award — {[E7EIAEEIE » /3R -
JF BV (Originality) ~ BFZERIE 0 FH
M:(Practical Usability of Research) ~ fiff
2P (Research Implications) © FMIYSC
B an B AHE B o SRR IER K o
ATE2003 822004 H 232 25 2% Fy 11 % 5
13% > H-faff IR BN 10 R LAA -
AT LA R U R R R AU AE155-193




i ° 2004 FE Bl Journal of Finance
[F] IR JE 1 & 3T S Emerald Golden
Page Award °

Journal of Applied FinancelR%
Financial Practice and Education ®
H2001FE /& B Journal of Applied
Finance > R 7] E 75 1 F B4 5 5
TSI o JAF3SRI)SCE DI
BRI P 5 P A B 72 3R o 4
(kb B 2R A B B B 5 M m B B
PREBITIER -

FMA OnlineZ#HAT] » B E#Y
B B S SO - RERERE RN
BEREMTTT AR o BZHAFI G SRR R -
I#E L FAFMA Onlinefl)SCEATY IR AT DL
Pt AT AMATHAT] o BRaR i E i
I HREE R B o W SRS
REELKHE R SRS o BileLle-mail /720
FHRTEEEER X pdfhE o SCEE R G 4
PR - SAgEE VS e » H— %5
2,500F 4 o JRENEEITIE N H > &
TR+ EAR -

T W e R

Financial ManagementdJ#He77 =
—HRHEFET & - X LIWORD
ZPDFHIR » HMEM FEHET0E
gt FFERIT0E T B Z1F
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TA100E T » — &I S Financial
Management ) SCEE 1Y 52 A4
17% » SCERJERRAAC 2 (i EE&E L
A T R

Journal of Applied Financel" J¥ 77
A DEEr 720 RafFlufr & 7 EAR Al
Fatemi f[IKeith Howe ° &R EH T B
70%50 0 FEFFERB170E T EFEZ
A 100ETT ©

FMA & B i it & & L3R /7
X G RERCE AR H RS E
MEFEEE Ze-mail °» FMASE &R A
A1 % 15 U B M i proceeding » SCFEY
Bz Bl S HI & & #double blind 3 7 2K
RTE o B2 FE40% © LL
2005 E g 2KER » A BRI 14650
X0 BEZARE60% 0 fIH 250585 K
WaT o fm— R BT aT & - EEER
TRam SCAEWT R &Rk o

FMAWFE g B FEE T H
3L BB P et AT & > BIHIYR -
59 ARG S H 2R JRFM A R
A EIANEK - S ECHEMIT g
B Asian Finance Association!fffi&r 2 i
W& € o FMAWFET & 7R % Doctoral
Student Seminar * F&{H [E i 724 5%
HDoctoral Proposal )& LLEE H {1 £
BRI o
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FMA R TSR3 OB &

B R

* 2005 FMA Annual Meeting, October
12-15, 2005, Chicago, Illinois

* 2005 FMA European Conference,
June 8 - 11, 2005, Siena, Italy
2005 Asian Finance Conference, July
11 - 13, 2005, Kuala Lumpur

* 2006 FMA Annual Meeting, October
11-14 2006, Salt Lake City, Utah

* 2006 FMA European Conference, June
7-10, Stockholm, Sweden

* 2006 Asian Finance Conference, July
10-12, Auckland, New Zealand

AR B RE & e H BB BT T
* 2007 October 17-20, Orlando, Florida
Caribe Royale Resort
* 2008 October 8-11 Grapevine (Dallas),
Texas Gaylord Opryland Texas
* 2009 October 21-24 Reno, Nevada
Nugget Hotel

ARE L

FMA BB B 52 88 11 0 18

AT -

(—)The FMA Fellow Distinction : {&
20008 162 IFMARE L » JELS B
BrEs g ~ LA~ BT
TREE ~ BRI EEE - R ER

REEHERAIEE © BT Edward
Altman ~ Michael Brennan ~ Eugene
Brigham ~ Michael Jensen ~ Rene
Stulz ~ Fred Weston% — T 4 K%
B E -

(——)Outstanding Financial Executive
Award © RSB HS A
FEF ) o

(=)Addison-Wesley Prize for the Best
Paper in FM : Uil € B # 61
B » FMA®AE H Financial
Managemenliﬁ%ﬁﬂ%{ji:gﬁﬁz » #EE
$10,000 » PREFEGTHEE - 7>
B — 4 887,500 855 — 4D
$2,500

('Y)Annual Meeting Competitive Paper
Awards : REEF IR & 8K
F g H RS R SO

(11)European Meeting Competitive Paper
Awards : FEFBUINBH G &8 23w 0
rhge R A o

(7%)Best Dissertation Awards : BFFELF%
Tl S BT A R HE A 15 &% pR A
e S > SRR E$5,000

L~ g
H B Financial Management

Association International FH B S35 2
G ¢ http://www.fma.org/ °




2 CBRNMHEeRFe
— ~ EFAITY 5L

M B 75 2 &1 (European Finance
Association » fiMEEFA)f2 197457 the
European Foundation for Management
Development(EFMD)Z Bl F 5a7 » i F]
European Institute for Advanced Studies
in Management(EIASM) & I & 1E o
EFARJH RIS R A E 5 e
AR o AR B ~ WIS PR A L

o 25 BEHE6004 » KE K32
{EASRIFE K -

BN U 5 22 AT R A i T
—EIEE I B A S HE
REREVZ O RLIR ARV ~ BRI ~ %
&~ i UR TS B REg
FR1974F B T2 1% > TRAF T TS B %
RISHTERAT » B o R B LA
RHEEGR/\H IR TR & - 2
FRZEFAFRATT -

2002 : Xavier Freixas (University
Pompeu Fabra)

2003 : Richard Stehle (Humboldt
University Berlin)

2004 : Pradeep Yadav (University of
Lancaster)

2005 : Christian Wolff (Maastricht
University)
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= o R B L

EFARFF- @8 £5€75.00 » B 7RI #
f3Review of FinancexNewsletter i & 1
FI4% > JRA] % & HEIASMEL S [H L Bt
NA B TR e F S HE S - Win) &
EFA Website J# K175 fe FUf 7655 22 ffir B B 265
EH o LY} - BFAEY B2 TS it
Al RS B AHE o

=~ B 2R

BN B R g C A — B IR
BRI RS - TR g R
B Yale School of Management/JWilliam
Goetzmann ° R & Rajna Gibson °
HATH E S Nicole Coopman * Review
of Finance F#iFMarco PaganoBlJosef
Zechner ° Newsletter[l'J £ 4 £ Cynthia
van Hulle ° & RAFUGE » — KRS
FRMRIG RS T —FENE R H
HHE LS B =5 BEDE=
43 Z— o EFAIF ERR IR R BT 2
,%(Executive Committee) ° I53=Ka2kGA
gk BlgRk - MAAMES R - £
R~ AT ~ B o

Pu ~ SRR

Review of Financefz BN 5552 &
Fit b 2 F190 » BF] R 4 B European
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Finance Review * {2004 #E5& 4 5
Review of Finance ° Review of Financef%
— e E BT HAE R R R EOR S
HaE R NERT  BILETERL - &
FJHERA ~ ATRAAES ~ ARSI R T s
TS S RH 55 Rl A i FE
Bl ¥R o faff 2 B8 520 E 2
[E17 > HPERITE100 K2 A - Bfs i
SRR IR o B AT E B
EFATF & Bl H E i R 2 1875
SCE > DL B R T AR SR RS EFA 22
o E2 bt

Review of FinancelJ ¥ 75 X—71
HRHEFHETE  #%XAWORDEPDF
B EEATERRE  JEFgER
€ 70.00 or US $ 70.00 » X ERJHEREHIAE
H 2% 1% &# LIE A E TN 7 A KF
T MEZEZAERFE8.9% » Al FtH
g am o E WHE B o w1EFF
el AR 45K > BREHE A RES -

Yt BFAREH & B A AI7G3%
GG SORTEEN - BEFRT
— 13 Newsletter » {it H & B & AHFEAf
WHaEE ~ s T H K TR 4T
Bl o

h~ Wh ek

EFASE {5 5 G &l SCELAR

proceeding » S EIHEZ Bl IS &
double blind B AL ARIAE © & ) EAHE
2K FE30%-40% °

EFASE e fffat e (1 3 15 CE 3 A Bl
BEFEENRIG R » EHHEERNE T
JBAREE o FIan2005F (IRHET & K g £
B William Goetzmann(State University,
Higher School of Economics, Moscow) ©
ARG T RE TR ~ HEh ~ DR
ek AT
* 2003 : Pradeep Yadav(University of

Strathclyde, Glasgow)

% 2004 : Christian Wolff(Maastricht
University, Maastricht)

* 2005 : William Goetzmann and Franz
Hubert(State University, Higher School
of Economics, Moscow)

* 2006 : Rajna Gibson(University of
Zuich - Swiss Banking Institute, Zurich)

EF A @ i3 & i 2 7Y KA
% 0 L2005 & skt » A
T ERGRTER SO - B2 =R
X HEWE % Ram R o bR T
BRANEREN R ST BZHEE
F2E £ REATSymposium » FHF E A &
AL ZEHE - Sl RN SRETE SR S
B o

{EEFAR & » EFABZEuropean




Institute for Advanced Studies in
Management (EIASM)I:[E]#2f#Doctoral
Tutorial > f&fit— REFRIZHETAE BT
Ffd L2 > SR A R B f A
BEEE B » B H A AR A TR B
o [T A IRACHTEE T E S - e
TERHIRT AR S » Sl rT 4 AR B
9275 B ER IR 8 - fRithe Ra
HEEE G R V8T > e
LTI o

AR L

EFANF &S ek G R A E » Hfr
Barclays Global Investors Prizes?4F
EIEHBest Conference Paper ~ Best
Symposium Paper ~ HlBest Paper by a
Ph.D. student =7 » &FfRam AR T
5,0007T ©

BtEWE R & R R T E Y
Symposium/J[G #EiEE B FE LRI
#1411 : Commonfund Award for the Best
Paper in the Symposium on Foundation
and Endowment Asset Management * $&
HAITFSHETS,0007T ©

HEt ¥ Doctoral Tutorial 1 #E R
B4 42 7R A 5 X6 Inquire Best Doctoral
Tutorial Paper Prize * FInquire (Institute
for Quantitative Investment and Research)
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UK &2 Inquire EuropeZ Bl » SR 14
B

AT & ST > A GSAM
Quant Best Paper Prize * HHGoldman
Sachs Asset Management/\ 7] 2 B
T HReview of Finance & —R i F
S 0 BT HEREUR 5,000 0 AR
FEgESE - Dol E B R EE 2R
X o

£~ W0

A B European Finance Association
FHRUE FE 2 BEIME S « hetp://www.efa-
online.org/ °

18~ BN Bt 5 Rl &
— ~ EFMAYY

M B % % B EE €1 (European
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