
djj

Luis REYES Last update : November 2022

Assistant professor of Finance (Kedge Business School)

Born January 31, 1982 (40 years old)
Mexican and French nationality

E-mail address : luis.reyes@kedgebs.com
Personal website : luisreyesortiz.org

Professional experience

2022- Head of the Chaire LCL Impact Finance.

2021- Academic Director of the MSc Sustainable Finance Kedge Business School.

2019- Professor of Finance Kedge Business School.

2018-2019 Macroeconomist modeler at Agence Française de Développement, GEMMES project

2017-2019 Lecturer at Paris 1 University.

2015-2017 Research fellow at Centre d’Économie Paris Nord.

2014-2017 Lecturer at Kedge Business School.

2015 External consultant Economic Commission for Latin America, Buenos Aires.

2011-2014 PhD student with a teaching mission in Economics at Université Paris 13.

2006-2009 Research assistant at UNAM (Universidad Nacional Autonóma de México).

Diplomas and education

2018 Post-doctoral fellow at Institut de Recherche pour le Développement (DIAL).

2016 Qualified to become Associate Professor in the French public system, CNU Section 05.

2011-2015 PhD Thesis in Economics, Université Paris 13.
Title : "Economic Policy and Income Distribution. The case of France since the early 1970s."
Thesis adviser : Jacques MAZIER, Emeritus Professor Université Paris 13.
Lab : Centre d’Économie Paris Nord, UMR 7234 CNRS-UP13.
Jury : Jacques MAZIER (thesis adviser, Emeritus Professor Université Paris 13) ; Alain SAND (president, Emeritus
Professor Université Lyon 2) ; Olivier BROSSARD (reporter, Professor Sciences-Po Toulouse) ; Edwin LE HERON

(reporter, Professor Sciences-Po Bordeaux) ; Cédric DURAND (examiner, Associate Professor Université Paris
13).
Defended October 13, 2015.

2010-2011 Master 2 Pro MoSEF "Modélisation Statistique Économique et Financière".
Université Paris 1 Panthéon-Sorbonne
Research project title : "Finance-led growth in France", under the supervision of Jacques MAZIER.

2009-2010 Master 1 DU PSME "Pantheon Sorbonne Master in Economics".
Université Paris 1 Panthéon-Sorbonne.

2003-2008 Bachelor of Science, Economics major in Quantitative Methods.
Universidad Nacional Autónoma de México.

Research

Applied Macroeconomics, Economic Theory and Policy, Stock-Flow Consistent Models, International Finance, Econome-
trics, History of Economic Thought.
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Publications in peer-reviewed journals

1. "Wage-led demand as a rebalancing strategy for economic growth in China" (2020), with Bruno Jetin (Universiti
Brunei Darussalam), to appear in Journal of Post Keynesian Economics.

. Summary : Rebalancing growth in favor of domestic consumption has been an objective of Chinese policy makers for over
two decades. However, until recently little progress has been achieved. This article argues that the nature of the demand
regime is a major reason for the limited rebalancing operated thus far. Until the great recession (2008-09), Chinese growth
was profit-led, which means that an increase in the profit share of income had a positive effect on investment and net exports
that exceeded the negative effect on consumption. The fact that the profit share increased by 10 percentage points explains
why the rate of growth boomed over the 1996-2007 period. We show that after the great recession, China’s demand regime
turned wage-led, which means that an increase in the wage share results in a positive effect on households’ consumption
which exceeds the negative effect on investment and net exports. The conclusion is that a pro-labor policy may now contribute
to rebalance China’s growth and make it less dependent on exports, overinvestment and carbon-intensive industries.

2. GIMET, LAGOARDE-SEGOT and REYES "Financialization and the macroeconomy. Theory and empirical evidence"
(2019), in Economic Modelling.

. Summary : This paper investigates the impact of financialization on the macroeconomy. After a brief presentation of the
concept, we develop a new stock-flow consistent model which reveals that excessive leverage increases financial fragility,
lowers wages, and slows down real sector investment and GDP growth. Using a panel of 29 high income countries for the
1998-2014 period, we then construct indicators of banking financialization and investigate the impact of the latter on the
wage share, gross capital formation and GDP growth, using a Bayesian structural VAR framework, as well as a set of fixed
effect regressions. Our results highlight that financialization has had a detrimental impact on real sector growth. Finally, we
discuss the implications of our results to propose reforms to the international financial system.

3. REYES, Luis (2017), "The link between the current international monetary non-system, financialization and the Wa-
shington Consensus", in Research in International Business and Finance.

. Summary : The main purpose of the present work is to build a bridge between three concepts : the current international
monetary system, financialization and the Washington consensus. Under this approach, the current international monetary
non-system (that replaced the Bretton Woods system) imposed by Nixon in 1971 led to the oil shocks that in turn intensified
the inflationary pressures of the rest of the decade. The bold resolution to end inflation in 1979 via high interest rates brought
about a process of financialization that was cause and consequence of trade and financial liberalization. Interest rates even-
tually went back to levels comparable to those prevailing before the Volcker shock, but before this happened firms’ demand
for credit declined sharply and this obliged banks to seek for other clients, i.e. the rest of the world and households. The
ideas embedded in the Washington Consensus contributed to the development of this financialization / liberalization process,
and these gained strength as the previous regime (characterized by low unemployment rates and high inflation) was being
replaced by the current regime paradoxically called the ’Great Moderation’. The process of financialization can be explained
by the analysis of the capital structure of U.S. firms.

4. REYES and MAZIER (2014), "Financialized growth regime : Lessons from stock-flow consistent models" Revue de la
Régulation, 16, Summer 2014, regulation.revues.org/11021

. Summary : The financialized growth rate that settled in most developed economies in the nineties is characterized by the
quest for higher shareholders’ profitability, increased financial accumulation at the expense of productive accumulation and
the use of leverage effects. Stock Flow Consistent models à la GODLEY and LAVOIE are well suited to analyze this growth
regime. We retain two types of closures for non financial companies, either an indebtedness norm or an own funds norm.
The paper studies the dynamics of these two models with the aid of simulations and supply or demand shocks, or stemming
from the financial sector. Their fitness to take into account financial cycles and over indebtedness, typical of financialized
growth, may thus be analyzed. The model with the indebtedness norm generates short-term financial cycles which appear as
the regulation mode of this growth regime with an asset price serving as an adjustment variable. The model with the own
funds norm generates a financial bubble with growing indebtedness and no self-stabilizing mechanism.

5. LÓPEZ and REYES (2013), "Effective demand in the recent evolution of the US economy" in International Journal of
Political Economy, Vol. 42, No. 1, Spring 2013, pp. 60-82.

. Summary : This paper puts forward the notion that the recent evolution of the U.S. economy can be fully explained by demand-
side variables. We empirically test some hypotheses about the role of fiscal and monetary policies and of income distribution
in shaping effective demand. Using a rigorous econometric analysis, we estimate a macroeconomic model, test the validity
of its probability and underlying statistical assumptions, and conclude that fiscal and monetary variables, together with the
wage share, do in fact influence effective demand and thus shape the overall evolution of the U.S. economy.

Book chapters

1. ESPAGNE, Etienne ; NGUYEN, T.T.H. ; REYES ORTIZ, Luis ; TRAN, T.A.D. (2022) "Policy responses to cope with
COVID-19 in Vietnam. An empirical stock-flow consistent approach", in ADBI Working papers and ADBI Book

. Abstract : The COVID-19 pandemic has had systemic macroeconomic impacts due to the different lockdowns and the induced
shocks on both supply and demand. A global recession of a magnitude probably worse than the 2008 global financial crisis is
already underway. Like every country in the world, the Vietnamese government has taken several measures to compensate for
the economic damage of the COVID-19 crisis and promote economic recovery. However, the public intervention in the form of
fiscal and monetary policies raises a crucial question on public debt vulnerability and fiscal sustainability challenges. Hence,
this study aims to analyze the different consequences of this public intervention not only on the real side of the economy but
also the financial side. We rely on an empirical stock-flow consistent model for the Vietnamese economy, integrating both the
real and financial side of the economy. We find that stimulus packages can be effective in the short run, even if they raise
public deficit and public debt. In the short term, the primary source of financing comes from borrowing. Still, in the medium
and long term, policymakers need to think more about tax to increase the government?s revenues and spending policies after
the recovery to promote resilient and inclusive economic growth and support the sustainability of public finance.
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2. MAZIER, Jacques ; REYES, Luis (2022) "Conventional and unconventional economic policies in an econometric SFC
model of the French economy", in Post-Keynesian Economics for the Future : Sustainability, Policy and Methodology.
Edward Elgar

. Abstract : An econometric SFC model of the French economy is used to study the effects of unconventional monetary policies
and the impact of a simple version of central bank digital currency. Different forms of unconventional monetary policies are
evaluated. First, a distribution of helicopter money in favor of the government to finance additional public investments or
social transfers has a stimulating impact without increasing the public debt. However, as a counterpart the wealth and own
funds of the central bank deteriorate by an amount equivalent to the initial shock. If the intervention is not punctual and
limited, this evolution could be problematic. It seems difficult to finance large public investment programs for the low-carbon
transition by this simple distribution of helicopter money. Second, the combination of public indebtedness and repurchase by
the central bank is described and appears close to the effect of helicopter money. Third, partial cancellation of the public debt
held by the central bank is examined. It has as a counterpart a degradation of wealth and own founds of the central bank
which are too important to remain without consequences. It does not give new leeway to finance public expenditures. Fourth,
the recapitalization of the own funds of the central bank is discussed. It raises also problems and cannot be done as a?simple
click?. Last, the impact of central bank digital currency (limited to domestic agents) is examined by introducing a new type of
asset in a simple version. The distribution of central bank digital currency to the government or to households has effects very
similar to those of helicopter money. The structure of the model is analogous to that of already existing national-level SFC
models with demand-led dynamics, a Kaleckian accumulation behavior and an indebtedness norm. A supply constraint results
in a simple production function that determines potential output and allows for computation of an output gap. The general
price level depends on a mark-up pricing rule, function of unit labor costs, with an effect from demand pressures. Value added
is split among the different agents depending on simple structural parameters. Its distribution between wages, profits and
other redistribution operations is based on a wage-price-unemployment relation. Financing methods via bank credit, bond
and equity issuing, as well as financial investment behavior are described for each agent. The dynamic simulations on the
past over the period 1996-2019 provide acceptable results.

3. MAZIER, Jacques ; REYES, Luis (2022) "A stock-flow consistent model for the French economy", in Macroeconomic
Modeling, Economic Policy and Methodology. Routledge

. Abstract : An econometric SFC model of the French economy is presented. The structure of the model is analogous to that
of already existing national-level SFC models with demand-led dynamics, a Kaleckian accumulation behavior and an indeb-
tedness norm. A supply constraint results in a simple production function that determines potential output and allows for
computation of an output gap. The general price level depends on a mark-up pricing rule, function of unit labor costs, with
an effect from demand pressures. Value added is split among the different agents depending on simple structural parameters.
Its distribution between wages, profits and other redistribution operations is based on a wage-price-unemployment relation.
Financing methods via bank credit, bond and equity issuing, as well as financial investment behavior are described for each
agent. The dynamic simulations on the past over the period 1996-2019 provide acceptable results.

4. REYES, Luis (2022) "Les opérations de change et les taux de change", in Finance de marchés : Marchés de capitaux,
investisseurs, gestion de portefeuille. Vuibert

. Key topics covered : Foreign exchange transactions + The exchange rate family + Capital flows (debt and FDI) + Internatio-
nal Capital Structure.

5. MAZIER, Jacques ; REYES, Luis (2020) "A simple finance-led SFC model", in Global Imbalances and Financial
Capitalism. Stock-Flow Consistent Modeling. Routledge

. Abstract : The chapter is dedicated to a simple SFC model in a closed economy in order to provide a reference model for
the other chapters of the book. Based on the French case, the main stylised facts of the finance- led regime are recalled.
Simulations are used to reproduce some of the characteristics of the cycles of the 1990s and 2000s with the price of equities
clearing the market.

6. REYES, Luis, "¿Wage-led, profit-led o export-led? Un análisis empírico sobre los regímenes de crecimiento en Amé-
rica Latina", in Estudios y Perspectivas - Buenos Aires, ONU-CEPAL Santiago de Chile.

. Abstract : The purpose of this chapter is to study the growth regimes of the five largest Latin American economies in terms of
GDP : Argentina, Brazil, Chile, Mexico and Peru. In order to do this, an econometric methodology is set up that facilitates the
homogenization of the reading of the estimated parameters and that can be replicated to analyze other economies. The results
show that in the long-run Argentina, Brazil, Chile and Mexico would benefit from an increase in the relative share of wages
(including the income of self-employed workers) in national income. The results suggest that the case of Peru is different. This
article draws on the literature on the functional distribution of income and its link to economic growth, through the theory of
growth regimes put forward by Steve Marglin and Amit Bhaduri in 1990.

7. REYES, Luis, 4 entries in The Encyclopedia of Post-Keynesian Economics, Edward Elgar (2022)

. Entrées : Capital Controls + External Debt + Eurozone Imbalances + Phillips Curve.

Work in progress

8. "Investment-led growth and bubble-led growth. The asymmetric transition of China and the United States as economic
superpowers", with Bruno Jetin (Universiti Brunei Darussalam) and David An (Paris School of Economics).

. Summary : The purpose of our inquiry is to provide theoretical and historical elements that can be useful for analyzing the
rapid ascent of China as an economic superpower, and the corresponding current decline of the US. Our study sheds light on
the link between the asymmetric evolution in both economies of the real effective exchange rate, housing/land prices, and the
consequent change in the main growth strategies in China and the US.
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9. "The real effective exchange rate : a major determinant of the capital structure decisions in Europe", with Nicole
Fleskes (Paris School of Economics).

. Summary : We study the foreign capital structure of non-financial firms in European countries. Our findings suggest that the
exchange rate is an important determinant in high performance of Northern and Western countries’ firms, and low perfor-
mance for Southern and Eastern countries’ firms.

10. "Is globalization taking away jobs? An empirical asessment for advanced economies", with Antonia LÓPEZ-VILLAVICENCIO

(Professor Nanterre University).

. Summary : We empirically investigate the link between economic globalisation and unemployment for a sample of 20 OECD
countries over the 1981-2013 period. Controlling for the usual determinants of unemployment, our results show that unem-
ployment is related in a complex way to global economic factors. Specifically, we show that outflows of foreign direct in-
vestment and restrictions reduce the unemployment rate, whereas capital account openness raises it. We also find that the
standard trade openness measure does not explain unemployment in advanced economies. Finally, the increase in the share
of China’s imports is not to be blamed for slack in Western labour markets.

Book reviews

[8] REYES, Luis (2013), Book review of "The Holy Grail of Macroeconomics : Lessons from Japan’s Great Recession"
by Richrad KOO, Singapore : John Wiley and Sons Ltd., 2009. Published in Heterodox Newsletter.

[9] REYES, Luis (2013), Book review of "End This Depression Now!" by Paul KRUGMAN, New York : W. W. Norton &
Company, 2013. Published in Heterodox Newsletter.

[10] REYES, Luis (2013), Book review of "Economic Reform Now" by Heiner FLASSBECK, Paul DAVIDSON, James
K. GALBRAITH, Richard KOO and Jayati GHOSH, New York, Palgrave Macmillan, 2013. Published in Heterodox
Newsletter.

Presentations at international conferences

1. Post-Keynesian Economics and Global Challenges Berlin, October 2022

2. Les monnaies et la transition écologique Bordeaux, June 2022

3. Fifth Nordic Post Keynesian Conference Aalborg, April 2022

4. Colloque AFEP Lille, July 2019 (see presentation here)

5. International Post-Keynesian And Institutionalist Conference, Grenoble 7-9 December 2017.

6. Colloque AFEP Rennes, 5-7 July 2017

7. 6th International Research Meeting in Business and Management, Nice 2-3 July 2015.

8. 11th International Conference Developments in Economic Theory and Policy, Bilbao 26-27 June 2014.

9. Colloque AFEP Bordeaux, 3-5 July 2013

10. 16th Conference of the Research Network Macroeconomics and Macroeconomic Policies (FMM), Berlin 25-27 Oc-
tober 2012.

11. Colloque AFEP-ADEK-AHE de Paris, 5-7 July 2012.

Media

1. Webinar Economics and finance in times of the COVID pandemic

Teaching activities, more than 1500 hours of coursework + several research projects advisories

Courses at Université Paris 1 (2014-present)

1. Macroeconomics, Master level, Paris 1 University. The course is intended to provide students with an overview of
current macroeconomic debates. These debates take place in the media, among international organizations and in
academic circles. In contrast to what was the case in previous decades (say, the 1970s and before), these are now more
focused on the evolution of financial markets and globalization. In line with these developments, the course aims at
making a clear-cut link between the real sector (production of goods and services) and the financial sector (the trade
of financial instruments), with an international perspective.

2. Microeconomics, Master 1 PSME, 2014-2015. Advanced course in microeconomics with practical exercises on
consumer theory, producer theory, Cournot and Bertrand duopoly, general equilibrium, game theory and risk ana-
lysis.
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Courses taught at Kedge Business School and CNAM

3. International Finance, Undergraduate level CESEMED 4, Marseille. This course focuses on the determinants of the
exchange rate, interest rate parity, the international monetary system, as well as other related topics. The first half of
the course is purely theoretical (national accounts, financial accounting, Mundell-Flemming model, etc.), whereas the
second is historical-theoretical (Bretton Woods, the Great Moderation, capital flight episodes, currency crises, etc.).

4. Économie (in French), Undergraduate level Programme Grande École, Marseille. This is a general course in econo-
mics with some applications to the entrepreneurial world, first through microeconomic theory (utility, cost, and profit
functions, optimality, monopoly, etc.) then under a macroeconomic approach (macroeconomic indicators, economic
growth, fiscal and monetary policy, etc.).

5. Finance for Social Entrepreneurship, Master level Programme Grande École, Marseille. In this course we were
interested in the origins and current problems of social entrepreneurship, through the analysis of the Welfare State
in Western countries in the twentieth century with a macroeconomic perspective. We then analyze the positive and
negative aspects of the so-called social enterprises and entrepreneurs.

6. Purchasing Process and Tools, exchange rate module, Master level Programme Grande École, Bordeaux. This
course deals with the components and determinants of the balance of payments, more particularly those that are
related to the evolution of the exchange rate. The opposition between current and financial accounts is of particular
interest.

7. Analyse de la Conjoncture et Politique Économique, Master level Programme Grande École, Bordeaux : 30 hours.
This course is based on theoretical debates and macroeconomic models.. With the help of a program (MACSIM) we
make some short-term forecasts by modifying some key parameters in the economic system provided by the software.
The theoretical discussion revolves around the Cambridge capital controversies and the model analyzed is the IS-LM
in its two versions (closed and open economy).

8. Action Commerciale Internationale (in French), Undergraduate level Conservatoire National des Arts et Métiers,
Marseille. This course (shared with Michèle Danino) focuses on the balance of payments and the determinants of eco-
nomic growth, with particular interest on the interest asymmetry (with respect to exchange rate movements) between
non-financial and financial firms.

9. International Macroeconomics, Master level Programme Grande École, Marseille. This course is based on current
debates and the link between these and international economic policy-making. The ideas discussed (origin, imple-
mentation and context) are inflation targeting, the choice of exchange rate regimes, the "natural" unemployment rate,
potential output, the debate on the efficiency of economic policy, and others.

10. Économétrie de la Finance (in French), Master level Programme Grande École, Marseille. This course is about
econometric models that allow an understanding of finance, particularly those that deal with time series. The basis of
the components of the latter, as well as some forecasting models are seen with the help of Ecel, EViews and R.

11. Emerging Markets Finance, Master level Programme Grande École, Marseille. In this course students learn to
distinguish between developed, underdeveloped and emerging economies, through the particular characteristics of
each, as well as with the help of the dependency theory proposed by some Latin American authors. Some currency
crisis episodes are studied for a vast number for countries, which include those of the MENA region, Latin America
and South East Asia.

12. Financial Information and Decisions, Master level Programme Grande École, Marseille. In this course we focus on
the capital structure of non-financial firms. We fist study the capital account of each institutional sector, the elements
of this account (value, volume and price) and the determinants that make up the buying and selling decisions (of
financial instruments) of economic agents.

13. Financial Forecasting and Modeling Master Programme Grande École, Marseille. In this course we concentrate
on the components of time series, the Box-Kenkins methodology, volatility models and systems of simultaneous
equations in order to make forecasts, with the help of statistical softwares (Excel, R et EViews).

14. Macro-financial modeling using R Sustainable Finance Master program, Marseille (taught with Nicole Fleskes). The
focus of this course is to provide attendants with the basic knowledge of the vast literature on Stock-flow modeling,
from a technical and theoretical perspective, with the help of statistical softwares Excel and R. The latter particularly
employed for fetching data (sdmx), drafting with models’ results (rmarkdown), time series analysis, SFC modeling,
handling data, and several other functionalities.

15. Système Monétaire International Master Programme Grande École, Marseille (taught with Pedro Albuquerque). The
course describes the history of the modern monetary system and the institutions that have shaped it, with a focus on
the post WWII period.

Travaux dirigés at Université Paris 13 (2011-2014)

16. Macroéconomie (in French), Licence 2 de Sciences économiques Université Paris 13, 2012-2014.

17. Microéconomie (in French), Licence 2 de Sciences économiques Université Paris 13, 2011-2013.

18. Microéconomie (in French), Licence 1 de Sciences économiques Université Paris 13, 2011.
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Research projects advisories since 2015

1. KEYSER, Julien and Johan FENOGLIO, "The future of funding for innovative, early stage companies", Kedge Business
School (2015)

2. MARCOS, Marta and Marcos JÓDAR "Slowdown in China, causes and consequences", Kedge Business School (2016)

3. EYZAGUIRRE, Rodrigo "Balance sheet recession, policies and some accounting elements", Kedge Business School
(2016)

4. KHOUGALI, Musab "Islamic Finance : An Alternative to Conventional Banking", Université Paris 1 (2018)

5. JANKOWSKA, Kaja Aleksandra "The Stylized Energy Economy Model for the European Union - Energy Security and
Developments in the Green Sector", Université Paris 1 (2018)

6. QORRA, Sofie "The future development of WAQF for socio-economic purposes in Indonesia", Université Paris 1
(2018)

7. CHUBENKOVA, Ekaterina "The Influence of the REER on the Economic Growth in the European Union", Université
Paris 1 (2019)

8. FLESKES, Nicole "The financial structure landscape of Europe", Université Paris 1 (2019)

9. OWUSU, Gifty "Determinants of Private Sector Investment in Ghana", Université Paris 1 (2019)

10. YU, Di "The effect of macro-prudential regulation on a financialized economy with some hypotheses", Université
Paris 1 (2019)

11. AN, David "Hot money and the Chinese housing market", Université Paris 1 (2019)

12. KASPEREK, Piotr "Effects of Foreign Direct Investment, External Debt and Governance on economic growth in
Africa", Université Paris 1 (2019)

13. COUPRIE, Xavier "The relevance of the NYSE in international finance. A two country stock-flow consistent model",
Kedge Business School (2020)

14. MABROUK, Yassine "Hedging against climate change. The case of Northern Africa", Kedge Business School (2020)

15. LE CHEVILLER, Etienne "Green finance in France ; an overview", Kedge Business School (2020)

16. SAADEH, Andrea "The Effect of the Syrian Refugees Crisis on the Lebanese Labor Market", Université Paris 1 (2020)

17. BRAGARD, Clara "Impact of Brexit on the British and European economy", Kedge Business School (2021)

18. PRIMAULT, Gabin "How can green finance be a lever to achieve a low-carbon transition in South Africa?", Kedge
Business School (2021)

19. TANG, Bentley "ESG Performance at the Firm-Level : The Effects of Economic Conditions and Sovereign Capital
Flows", Kedge Business School (2021)

20. MITTELBERGER, Nicolas "La performance des sociétés de gestion d’actifs ISR", Kedge Business School (2022)

21. FRAISSE, Arthur "Integrating ESG criteria into real estate investment policies", Kedge Business School (2022)

22. GOYAL, Ashnika "The implications of reduction in oil prices and oil as main energy source and the introduction of
renewable energy sources", Kedge Business School (2022)

23. ABEDIN, Aneequel "The Challenges of Sustainability of The Belt & Road Initiative in South Asia", Kedge Business
School (2022)

24. TORCHE, Rose "La hausse de l’endettement privé dans le monde", Kedge Business School (2022)

25. BOSE, Gunjan "Impact of the evolution of the dollar on ASEAN economies", Kedge Business School (2022)

26. WANG, Qingyi "Foreign capital structure : theory and practice", Kedge Business School (2022)

27. CHIA YEN, Lin "Environmental and social risk management in the solar energy industry : is Equator Principle doing
its job?", Kedge Business School (in progress)

28. LIU, Guoqu "Nouvelles routes de la soie et consensus de Washington, sont-ils des alternatives?", Kedge Business
School (in progress)

29. MOUSSA, Yassine "La dette verte est-elle devenue le moyen pour les économies émergentes de faire face aux nou-
veaux défis économiques?", Kedge Business School (in progress)

30. AGUILAR VALLEJO, Abraham "Are REIT’s with more ESG criteria integrated in their business model more profitable
and have less cost in equity? A comparison", Kedge Business School (in progress)

31. FLEURY, Lisa "Blue Bonds : The next wave of financial instruments serving the ecological transition?", Kedge Busi-
ness School (in progress)

32. RIVIÈRE, Lou "The Biodiversity issue and regulations in France. Do the regulations encourage investors to integrate
the issue of biodiversity into their investment strategies?", Kedge Business School (in progress)

33. SADJI, Fatima Mohamed "Naissance de nouveaux modes de financement et impact sur l ?économie", Kedge Business
School (in progress)
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34. AUDIÉ, Raphaël "L’hégémonie du dollar", Kedge Business School (in progress)

35. MAROTO SÁNCHEZ, Elena "Oil sector in Venezuela and the transition to renewable energies", Kedge Business School
(in progress)

36. GAIGNON, Alexandre "Financiarisation ; le rôle de la bourse et des gestionnaires des fonds d’investissement dans la
création des bulles", Kedge Business School (in progress)

37. BAYALA, Subugnin "Financial Risk Exposures of the Airlines Industry Study on Air France Airline and Forecast on
the on the stock performance with the COVID-19 crisis", Kedge Business School (in progress)

Languages & Computer skills

— French (bilingual), English (bilingual), Spanish (mother tongue) and German (notions).

— EViews, R, LATEX, STATA, SAS, OxMetrics, Pack Office

References

— Jacques MAZIER (mazier@univ-paris13.fr)
Emeritus Professor at Université Paris 13, Centre d’Économie Paris Nord.

— Thi Anh-Dao TRAN (thianh-dao.tran@irasec.com)
Senior Economist, Rouen University, LASTA.

— Gennaro ZEZZA (zezza@unicas.it)
Professor of Economics, University of Cassino Italy.
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