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Empirical Tools/Applications in Banking and Macro-Finance.
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Held by Ralph S.J. Koijen and Motohiro Yogo
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John H. Cochrane and The University of Chicago Booth School of Business
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WORK IN PROGRESS

Multi-Measure Stock Return Prediction Using Neural Network Models
Abstract
o This study uses a feed-forward neural network model to predict different measures of stock returns in

the US market. The results demonstrate that the model performs similarly well in predicting various
measures of stock returns using only stock characteristic variables. However, adding macroeconomic vari-
ables significantly enhances the model’s predictive accuracy for stock excess returns, in comparison, the
improvements for predicting stock abnormal returns are not so significant. Furthermore, the study evalu-
ates the performance of prediction-based portfolios under diverse macroeconomic conditions and finds that
they perform better in volatile markets during recession periods. These findings suggest that incorporat-
ing macroeconomic data and adjusting portfolios based on macroeconomic conditions can lead to more
effective investment strategies.

Asset Risk and Climate Change
Abstract
« This paper investigates the relationship between asset’s risk measure and climate change. We use VaR

model to stress the tail risk due to rare disaster brought by climate change. We use the Hodrick-Prescott
filter to remove the pro-cyclicality in the VaR model. Carbon emission is used as a proxy for climate
change effect, companies’ other fundamental financial indicators will also be included in regressors. We use
difference in difference approach to explore the influence of climate change related policy shocks such as
Paris Agreement and Stern Review. To study how climate change will affect financial asset’s risk measure,
we can optimize asset risk management and contribute to the study of risk related asset pricing.

PROFESSIONAL EXPERIENCE

China Life Asset Management Company Guangdong, China
Analyst Jul 2020 - Aug 2021

» Daily risk exposure monitoring and operational tasks.

o Analyse various derivative portfolios to support risk analyses.

Cbonds.ru St. Petersburg, China
Analyst Feb 2019 - Aug 2019
» Aggregate and analyse bonds’ data, prepare reports for both internal and external distribution.

» Analyse various derivative portfolios to support risk analyses.

LANGUAGE

Chinese(native), English(advanced), Russian(fluent)

PROGRAMMING SKILLS
Matlab(advanced), R(advanced), LaTeX (advanced), Stata(advanced), Microsoft Office(advanced).

AWARDS, HONOURS AND SCHOLARSHIPS
University of Rome fully founded Ph.D scholarship, September 2021

QTEM Honored Graduate Diploma, October 2020
Higher School of Economics International Mobility Scholarship, September 2019

Higher School of Economics Golden Scholarship, September 2018
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