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The Fuqua School of Business at Duke University

PHD in Business Administration (Focus: Financial Economics and Strategic
Management)

Economic Department at University of Virginia MA (Economics; ABD; BfAER)
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Olga Hawn, Hyoung—Goo Kang, (2018), The Effect of Market and Nonmarket
Competition on Firm and Industry Corporate Social Responsibility, in Sinziana
Dorobantu, Ruth V. Aguilera, Jiao Luo, Frances J. Milliken (ed.) Sustainability,
Stakeholder Governance, and Corporate Social Responsibility (Advances in Strategic
Management, Volume 38) Emerald Publishing Limited, pp.313 — 337

Kang, H. G., Woo, W., Burton, R. M., & Mitchell, W. (2018). Constructing M&A valua
tion: how do merger evaluation methods differ as uncertainty and controversy vary?.

Journal of Organization Design, 7(1), 2.
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“Do investors use options and futures to trade on different types of information?

Evidence from an aggregate stock index.” joint with Dixon, Journal of Futures

Markets 38, no. 2 (2018): 175-198,

"Liquidity risk and Exchange—traded—fund returns,variances, and tracking errors'

joint with Daejin Kim (Second Round at Journal of Financial Economics)

“An Invariance Relationship in the Number of Buy—Sell Switching Points” joint with

Kyle, Lee, and Obizhaeva (Working Paper)
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Funding smart contract
(without intermediaries)

Data Smart
Contract
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Network value

Beautiful blockchain ecosystem vision

Borrowers: low-income households, students, etc.

NPO as a platform operator: structural hole, bridge, center of
social capital, nonmarket leadership, etc.

Insurance or put option: social innovation, collaterals,
psychological rewards, etc.
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S Sl AlRte] Qo] Al SHA|7) o] A 4] Srek= AR Alsieh
E5AQ1E Sofl Hop wkE d2E Bl 7159 a5 =Y 4= 9tk (Mohd Nor 2017; Peters & Panayi

Ul A 8524191 IDE ARttt 5491 ARARSOIA s71 71 9 718 715 Alsshe HAE A
= Fofl AT Bl R AFRES FhEekal Bl 4 QU o] =4 23 1 Sl 2LfEHUH AT
Eol7 W2 vl g0 &2 AuIAE A & 4= Qlth(Aggarwal & Reena, 2017; Zambrano 2017; Kshetri
2017). Hsieh(2018)= E54112 F3i 71?& 3 AHIZE o838 A Al HAE IDE Als gt
ORM QR T8 AH|AE o] 8 = ekl SRt Z42He] YA IDe S84 7ss B8l

B =S AR,
(A7) M22 7|, B, ZRHES| SEHQI =

A surge in new
projects, organizations, g

and platforms ‘
oriented toward the B 3
use of blockchain | 2 .
technology began = l
nooi3. |” oM —— ——HENNE

Figure 1: Yoar Founded by Implementing
Organization Type Implementing Organization Type @ Unknown @ Government @ For-Profit
@ Foundation @ Nonprofit

or Academia

Numbe
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22) Buterin, V. (2014). A next-generation smart contract and decentralized application platform. white paper.
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ICO

ICO(Initial Coin Offering)st S 2AE O] Z7|chA|ofA] E5A91E 7N 2 3} 5191 s EFS 28
Aol A FAH o2 Fufgto 2 a HAsh M-S 2Eskal, FARRoA| Fofo] ulgof ulet 191 %]
(e}

B2 1ulisto] o9 ATIAIE delR FAdshe Aol sgolu i g &olay 2017).

0] 100 HIERlo o] o 2]t 72 7]E89] A7t hislh 7HgstalE FA) whof 27] &4

Eof a3} 8- FEeIth AEER]S] 7 7189 At 29 WHAIQ] IPO(Initial Public Offering)

U HIA] £ S8 A o] oyt ohelst o Al7E EAekaL el W gole 26l o77]

wj o]t (Dell Erba 2017). ¥HH 100% o}#] Alth& = A7} §lo] Akgo] golalr, thr] 2o g

2 A 2 RS 5 Qs T A 2ol kARl MG Helrt ojuf7k] ICOE §8ll Had 7w
H

oo 40o] e (=] Ex}2] ouf)o] DBITHEY research 2017). ol 18 10 EEA)|Q] TR A E o)A
o] 1CO9] A% =0l b ar 9k,
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)]4
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(O 8) =5 Z2HENM| ICO2| &F”

Cumulative ICOVC funding
USS$ billion

ICO
Il vc US$0.4 billion
ICO proceeds from companies registered in
China that must be refunded to investors
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23) CoinDesk, CB Insights, IFCERT, EY research: initial coin offerings (ICOs)
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