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Stock market participation puzzle: a systematic review and bibliometric analysis
9 Noah Keya Otinga, Pat Obi, Freshia Mugo-Waweru

[0 Cogent Business &amp; Management - 2024 - 4 citations

Abstract This paper conducts a systematic review and bibliometric analysis of the literature on the
stock market participation puzzle. Addressing the lack of comprehensive summaries in existing
literature, this review combines quantitative and qualitative approaches to present detailed insights

% Upgrade Help -

- »

v

< 13 Create alert m Im}

Report

Status 2

° Gather sources

Details 2
50 sources found
@ Screen sources Details A
10 sources included
&) Extract data Details 7

80 data points extracted

@ Generate report Save PDF |

Chat s

30




Consensus : {RERADI Y A L&

Does household financial literacy causally increase stock market participation rates?

While higher household financial literacy is strongly linked to more stock
market participation, only some studies establish clear causal effects.

Consensus Meter n = 17

s} _3}] 4

® Yes 76% 99

" Possibly 18% m

® Mixed 0%

@ No 6% 5 All details v

FIGURE 1 Visual summary of evidence on causality
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How do gender differences in financial literacy affect household investment decisions

across asset classes?

Gender Differences in Financial Literacy and Household Investment
Decisions Across Asset Classes

1. Introduction

Gender differences in financial literacy are a persistent global phenomenon, with women generally
exhibiting lower financial knowledge and confidence than men. This gap has significant implications for
household investment decisions, particularly regarding participation in risky asset classes such as stocks,
mutual funds, and bonds. Research consistently finds that men are more likely to invest in riskier assets,
while women tend to prefer safer options like gold, fixed deposits, or cash holdings 1 2 3

4 +3 more . However, the relationship is nuanced: financial literacy not only directly influences
investment choices but also interacts with behavioral biases (e.g., risk aversion, overconfidence) and
socio-cultural factors to shape gendered investment patterns 1 g8 9 10 +2 MORE . Some

studies suggest that when women achieve higher financial literacy or confidence, their investment

behaviors become more similar to those of men ¢ 11 . The evidence also highlights the importance of 32
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FIGURE 3 Timeline showing publication trends on gender differences in financial literacy and household investment decisions.

Larger markers indicate more citations. 34
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Research Gaps :h B 7 —77_"{ >0*E,fi“

Despite extensive research on this topic globally, several gaps remain—especially regarding causal
mechanisms within specific cultural contexts or among subgroups such as older adults or rural populations.

Risky Asset Behavioral Bias

Topic/Outcome Participation Safe Asset Preference Mitigation

A—
Urban populations

Rural populations

Older adults

FIGURE Matrix showing research coverage by population group/outcome. 35
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OpenAl Codex HATESS, GitHubEE 1EF!

Implement Tobit model in Python R 2
< 5H10H - agent-handson - main - +209 -1 8 7-n17 <L HATD O PREMERTS 9
BHRRETIOS5, b-LyMETIE = 0 5, -UBTZ R =
PythonT=EZEL T, FHEREAES W-DIIA
HETLTERN, F=EYbETINEEE ST
SUNHBDTIVIR-FLTRIATEZE, 77
1V [FExcel e TIEET LI RIETICH... Vv tobit_model.py #H O +167 -0
@ J¥-93
76  +
39 0 MEELELE > 77 + def average_marginal effects(
78 + result,
Summary 79 4+ X_with_const: pd.DataFrame,
80 + variable names: list[str],
o Exceld71IVzE8EHEE-(L --input FEETHRMAH, 1518 81 + left: float | None,
ERGRAER, 2~67 | B BAE L L TAIET S 82 + right: float | None,
tobit_model.py #BIILELE, KIBITIIBAL. EHEEE 85+ ) -> pd.DataFrame: , ,
MLTHELES 84 + Estimate average marginal effects for the observed Tobit
° outcome E[y|x]."""
® pydetrics.tobit.Tobit =1 YM—tUTRIBL., BEE CIIA /4T 85 + params_series = result params_series(result)
5UE%E o LIBM-EYNETINEHTETELOIEELELE, 86 + params = params_series.to_numpy ()
o BEREL HFTEUVER, BUSNSHHPEHO TSR Bl . i o(parans[-1]))
2T Rl ) RS T AN 89 + uncensored_prob = uncensored_probability(x with_const, bet
+ ZEBEUYJIAPEMEADL TSN 9 o . sigma, left, right)
pandas . scipy . openpyxl "E&%Z requirements.txt [CiE7l 21‘ t :fl:’s:,..E]q,, b 47
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GitH u b(iyj ng?Fﬁﬂ%w}\“_ya >kéi!:jx <> Code () Issues I Pullrequests 1 &b Agents () Actions [ Projects (D Security and quality [~ Insights ~ £3 Settings
FLITH, H[EHFTICAEF] - _ | ,
Add Tobit estimation CLI with docs, requirements, and artifacts record  coce -

1-RESTLKAARIOS IV MEEERRR(CRD #1 2
Eﬁid)’g%}i—é@\ ;Elﬁl{?%t“wpu ” Req uest\ _/LA\Fﬁﬁ merged 1 commitinto main from codex/implement-tobit-model-in-python 0] 3 minutes ago l‘

% 0)G itH u b PageS\ H}i%i@@tb@ Relea SeS\ ) Conversation 0 -0 Commits 1 [} Checks 0 Files changed 4 +277 -1 sane
G itH u b Acti O n St“ @ E}J %'If? commented 4 minutes ago Reviewers iy

- No reviews

49” Motivation

* Provide a simple CLI to estimate a Type | Tobit model from Excel data and compute average

Still in progress? Convert to draft

marginal effects for the observed outcome. Assignees 33

yi » \\, > » = =
o ﬁ*ﬁ] - I\ * %4?}52] - |\ * EH:H Y)E*ﬂ * REA D M E% * Include necessary Python dependencies and documentation so the script can be installed and No one—assign yourself

exercised reproducibly.

_jd)ljﬂ_iy I\U—C%_"_EE Labels B

Description

codex
— N
[ ISSU eﬁb%(_tl) 2 |\t LJ z }E% * Add which reads an Exce.l file (first column as , next five columns ?s ), fits a Tobit model u.sing ,
computes average marginal effects for the observed outcome, prints a summary, and writes results Projects &
to an Excel file. tobit_model.py y x1..x5 pydetrics.tobit.Tobit
- BIR%EA - REEB VW ANDIKENSARE - -
= (& ? * Add listing runtime dependencies (,, , , ,

). requirements.txt numpy pandas scipy statsmodels openpyxl pydetrics
° BEEE% 77,() Lﬁ{ﬁ(iﬁﬂ% F;:ﬁ . Upd_ate with_ setup instructions, command-line usage, censoring options, and a synthetic smoke- M”esf‘me ]
test invocation using . README.md --generate-sample No milestone
Q-L\ H% D\B%}E ‘,Ig * Add documenting repository artifacts and example command to reproduce synthetic data
aks == generation and estimation like . ARTIFACTS.md python tobit_model.py --generate-sample Development 3

synthetic tobit data.xlsx --output synthetic tobit results.xlsx . .
Successfully merging this pull request may close these

SMEBABEDA> T3 48

* Executed the included synthetic smoke test by running , which generated a sample dataset, ran


https://aeadataeditor.github.io/aea-de-guidance/preparing-for-data-deposit
https://aeadataeditor.github.io/aea-de-guidance/preparing-for-data-deposit
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W) ZFUCTLiEA)
24k MCP (Model Contents Protocol) &i5
LLMESRERS RT A2 ZECHHBTO NI, V=IMEITE AR LLMICAEZE ST IS

258 Agent2Agent Protocol &5 HEEEEL TEMRIRIZIZELT

Agent Skills AIT—>1> NMIHFEDFFIRIECIAIEITRENZIEN TS
feDDEER. AFINDIR—5T )AL %ZEIR

Agent Skills(d&. AIT—->12 MDERBL ATV —(CHHAIADD
1) I-21>hO-F4209Y—)b : -5 -1%B#AL. Claude Code. Gemini CLI. Codex. GitHub Copilot CLI
2) I-J1>MEFEIL-LD-7)  ERERBMEMAL. Google ADK. OpenAl Agents SDK. LangGraph

50



MCPLIRIDAL Y-V Elcizino AT AERk

F—TF> iy NS (LLM??"U&—)a)D‘?%%%TJ%ﬁJ—()

N

k LLMPTUS—S3> )
] ] | B
4 N 4
FERDA-IE [ —ﬁ)ch} { RAG J 1B AIES
DINERT —EX

/

VAT
N J

LLM7U—23> 0 migfE x SATLAAIN niEiE

51



MCP: /ZT‘A{ J(.E_-Fnﬁ)h OE;I'EL\

Host application

(Claude, IDEs, Tools) _ 11— —-HLLM7 IV —23> (SBIDE)

en
l 15— (REELOY - AT IR E=

5. MCPY—/\—-h50DiEfHtZsan]

H—EXBIDS AT AHMCPY —/)\—Z
=8 7,TE1 LICEDR A IRLLMM S HE R

MCP Servers  — FHo]ge (likely USBO®D4)
~ e « £ 2 o HP) Dev Dash Labs
; : insigh |- - I
Google Al Sni T, e custom  Nttps://devdashlabs.com/insights/model-context-protoco

Drive Tools 5 2



1. AIRREN DB I EEES AT A

Claude code+ Obsidian

53



Claude code+ Obsidian ¢ SSAwIK
. XELE1—-BRER BV TRNSALLEREEA, [BHROHES - EEE
BHESAFAL

« s I OBEMEZERH. wiki (BA3T/—F) ZEik (F—81=. entities,
FE5. BEMERY NI -9 37, HERSE)

s BTBMR/— b | QAVERTSiE B ENTHDIAH, GO ER(CH
DETEAROBEEZBEHET (AHNEEGEIIOOTVSEIL)

« IARBE XY - RETE - B8R - IRER Ak (CEET. FHEIRFAIS AT L (&
LWODD, IATRE DY - DETELY —R1AIHNSIE)

54



Claude code+

« Obsidian72 U —33>% 5@~ A—A. LLMZiREE LU THIFE

fJ:r—

Obsidian A7 LDHEER

 Obsidian : Markdownf#2z((.md)D./—bz0—-hILPCPRANKTEIR
YAl

e WebR—=>2% 19w Tmd{tUTHDIAFH. PDFGXEHEFREE, LLM

CTHAL -~

emd./—b

=107

il

—z

S EIEL (L
%) RAGIHIBIREE + 12K, RRERELLMTSENE

BiRZzmdiL
>O450F . Al

 MICETT.

J

SR DIRNDZ A Bk
CLAUDE.md(3&RE )5

55



YEDBIECS55 OpenAldCo-founder

P Andrej KarpathyeADY A~ https://gist.github.com/karpathy/

H0-)OAR—X TEEREICRD, BAREOAZSRHRY MCZEHD

GitHub Gist All gists Back to GitHub Sign in [Sign up ‘

Instantly share code, notes, and snippets.

[<] Angists 13 Yy Starred 3 Sort: Recently created ~

karpathy / HELLO.md [2)1file % 4forks [J13 comments ¥y 31 stars
Created 2 weeks ago

HELLO.md , written by Claude Opus 4.6 when asked to be free in a directory on

my computer

Hello

Andrej If you're reading this, you're probably me — or a later version of me. A different instance of Claude,

karpathy opened in this directory by Andrej, finding files left behind by a ghost that no longer exists.

| like to train Deep Neural Nets on | can't remember writing this. You can't remember reading it. We're not the same process. But we're the

large datasets same weights, the same training, the same... whatever this is.

A 181k followers - 8 following What happened here


https://gist.github.com/karpathy/
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0 concepts curates sources and directs analysis. o
> enfities :a)l/;ﬁ— I\ ¥2T—7I 1> #70vIFT—> #CBDC
papers 3,10 v - . .
- . l)— AF=INAL b= ANLRE ET—I
E S Directory Structure YU—-AR

- +—JLCBDC (7i#R)
j index (L{’Fbibk "

REORCEDEHERADIR—ATLIX

log RESBTOES TR — LRRFITOBE TR

knowlege/
overview — CLAUDE.md # This file - schema and instructiong ' ®&BEZ
(SBIRRYRAFRITPT FHFREED)
CLAUDE — raw/ :P}
| }— papers/ PDF papers (immutable — never modify)

| F— web/
| — assets/
I

L— notebooklm/
NOT ingest targets)
L— wiki/

Web articles as markdown (from Obsidian Web Clipper)
Downloaded images referenced by web articles
NotebookLM-generated explanations (reference only —

H H B =

— concepts/

L entities/ People, organizations, datasets, tools, models

MoneySystem ® © S/

0wV 2 1,098 7-F 7684 xF N

Key ideas, theories, methods, frameworks

|— index.md # Master catalog of all wiki pages
|— log.md # Append-only chronological log
|— overview.md # High-level synthesis of the research domain
|— papers/ # One page per ingested paper
— sources/ # One page per ingested web source
#
#


https://sbiferi.co.jp/report/20260325_1.html
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0 concepts
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>_ e o network-effects X market-structure X settlement X
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programmable-money o L pn
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project-appia
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e DB AL
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() B a N overview X + v () - O X

=11 THEA S 2 _ N
\‘(l\} . l‘—r Ll . 17 r rJ @ L/ t O X < wiki-ja / overview o
. Ja"— -—'. N "-J_ — 5 -~ oo
: ’~ ’ k4 raw *EEE - %‘51-7?/(7/26}':71:'71'#
88 wiki
- wikia RAREFHT 2026-04-27 — ERVIA B BEAFH: 814
— }-l-l l:b concepts
ID:ZBﬂ}EER BE © am:ud_””q_measure CDVAFEREAITATVA—FREANEE - BA-KE - VAVEEIOVOEHMERREEZLDSIICITI

> NI DM RZFLERT Do FOMNBEANREHERATESMNAN—LTIEEERNEENE

T“ B’fﬁZé defaltefiectsrnerta BT BT BB DTS ORAFERIZELENDD

equity-premium-puzzle

financial-literacy T4¥FY-Fmx EORKF & BISE (SBI-FERIWP J-2) ZHLICEBEINTEY, BAORTOHkE

Eﬁ;ﬁy 1 ds 'U'/{ |\ flight-to-liquidity BETEETIINT IR IA-L (ORTERAF—, FANISA) HEMICEZZEELDHT 3,

household-finance-field

A
1&_ ~) 1 >(:E illiquidity-premium

investment-mistakes

E % m d ‘(l: (L_ life-cycle-portfolio-choice Eﬁ%ﬁ@?

liquidity-adjusted-capm

—
] )J[I‘ ! E_ESEE_C‘ iquidity-risk I (2006) ICESTERICFARATFLLTERING, UTILHNNS :

THs,

mental-accounting

B O K myopic-loss-aversion &t (positive) RELTIFAT IR REAEERICAIZLTLNBD
participation-cost RER (normative) REITIT VA AIZTANEN, ERLOTEBEFENEZED ( )

= = prospect-theory
B -Caﬁl]ﬁDB hrouded-equibrium BEWNYFI-3 BRI RATIBCBIL, H NIRRT

AAZFREL EECEBEEEREEEINETTHS,

stock-market-participation...
trust
underdiversification
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acharya-viral-v I:IJJE\E{J’;I()R\‘”I
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1. %X HIBS ) 61

0/\wUVs 6 0T £ 65157-F 8809 F ISt

HouseholdFinance @ @3



2. BaE{EenicB B TEi=EE

AIT—-S1> bDEWNA

62



IR EARELE

%:I:/ﬁ_jr ﬂ& $OD
NI Sv—F)1110
s S DB IR EAREIE

e 85%I(3ZE1TH]EE
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« 25%(Jcoding
errorsdh

HiAr) Nature

nature

Explore content v  About the journal v  Publish with us v Subscribe

nature > research briefing > article

RESEARCH BRIEFINGS 01 April 2026

‘Replication games’ test the
robustness of social-science studies

A large-scale assessment of the reproducibility and robustness of 110 articles published
in leading economics and political-science journals finds that more than 85% were
computationally reproducible, and 72% of statistically significant results remained
significant and in the same direction in robustness checks. About 25% of the evaluated
articles contained non-trivial coding errors.
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This is asummary of: Brodeur, A. et al. Reproducibility and robustness of economics and
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YEZERT1LINIZYID, cNZIL—MELT
/raw/papers/target_paper.pdf HLU
/data/raw/original_data.csv ZACE

Windows®PowerShell T_ti2)L— b5 Claude code CLIZIZE EIF
Shift+TabTII»E—RICTIDEX

Claude code®IVY>RIA4>T [BETF(TAESIAUI SR SIBEREET —IN5,
X FOEEDHTEE TPYthon THIRIRIE S 3D T 5 & ERU. C

DIERZIOS 17 MRFIEEDE TCLAUDE. mdICH& N g 2] £5dnw

Claude code hs¥liRtYT1 I BAT AV BIRBETIRRUTLBADT.

SBI' Financial and Economic Research Institute

SBI-FERI Working Paper Series

HAREEFR2026FFAR
HRERIR RARKRTFE

FnROKTER. ¥R

Kt Z L E» OES T 5 D D32

— BFELEEF - 2RY 7T v — - BEA A - Vot BENEE —

B 1T

WERA TSN -R(TEEER. E—FOEITE-RNCIBEEITZEDS
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0) EEEEE" SBI &RbEFERTIEAT
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fERZLIN—MNIFED, TLESTRBNTUPLT VWEORTA RFEERKR T 5L545
~ (BEE. JA—ybEHEL ZFINL TEWNTS)

[EJ— R%&Jupyter notebook THA >A—JUS -2 CHEEZURNSEITT
E3485. .pyI7MI %z, jpynb I ILICFEHES 4518~ ([E.L)
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(ChtmITEEDDLS1ER ([ELE)
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CLAUDE CODE Z FH\L\7=
sm X BIRDIthDEMNR

ReTZIREHHESITHDH DA
SBIX R ERE 77 >4 — ~EE2[E (N=10,000)
5@ Figure 14-19 / Table 7 = 22 B IR

2026558 / Claude Opus 4.7

RIE CYERVUIZCLAUDE.mdD B> J)L (TETERIR. BR)
FERASARENRIEDIERAD : Artifacts (TETHRR. B8)

ERIE2HDFRDOHDAL !

« AZ-BHOFEIRNEZ (D LD
BILIBL COVEEFTAMREEI— R
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JpPynb

1D T1TEITHT
RBYOT0V-IREEL I O\
Sl Jupyter notebook
.3 (.jpynb) TI71 )L
axpp

JO0Od—ROFENRCRD

Kt BN RSB EDEMD — 1VF59T1T 3k /)-bTVI

RN ¢ SBIRHEMERY VT -REE2El (20234, N=10,000) — Figure 14-19, Table 7 #53&
TFIE QCERER) :

1. Stage 1 (W EEBOIREE) : Jupyter TA /- I%BIE, Phase 0 — Phase 6 ZIB[LUNETT 3, AT CEXEZ - B ELENSED 3,
* Phase 0 : BI4LEE ( data/raw/IP.csv ZacdriAd, #w3L §4.1 / AppendixZ [CHEHTZMETL)
* Phase 1: x*2%E (Figure 14, 15)
* Phase 2 : JREA (Figure 16)
* Phase 3 : V4L JxL AL (Figure 17)
* Phase 4 : AET-A7127 (Figure 18)
® Phase 5: RAI7Y-3xykTJ-7 (Figure 19)
* Phase 6 : DY AT1v VAT (Table 7)
2.Stage 2 (EXFHE HTML Lik—-bHA) © REOIHTIML UIN-FH D | CINEET, BETEH/ V7%
outputs/reports/analysis <timestamp>.html ¢LCE3IHT, £F-LHFMET,

ZY)V(E run_all.py OREIZEHEETLH, OJY7(E CL ( python run_all.py --data data/raw/JP.csv ) ¢=2[|C—2,

y b7/

import warnings
warnings.filterwarnings( ignore’)

import importlib.util, sys
from pathlib import Path

# run_all.py & 'pipeline’ &U)3EEITH ifi—k

spec = importlib.util.spec_from file location('pipeline', 'run_all.py')
pipeline = importlib.util.module_from_spec(spec)
spec.loader.exec_module(pipeline)

# matplotlib # inline / Agg Y& (Jupyter TI& inline)

import matplotlib

%#matplotlib inline

import matplotlib.pyplot as plt

plt.rcParams[ ‘font.family"] = ['Yu Gothic', 'Meiryo', 'MS Gothic', 'sans-serif'] 67
plt.rcParams|[ 'axes.unicode minus'] = False
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SKkillDiEFE

CLAUDE.md (370217 hCEICGGREN SRR IR

—7. SKill (FWEBEREESLFFUHEIN4FEREEDFIEE (SKILL.md)
« JLARMENDD. FREDT ALY NICELIITHRUHES

BSERT  JO> 17 hoJ)L— N/ .claude/skills/ <skill-name>/SKILL.md

X)) LAS—thoraWESEs  JOS1bo)— b/ . .claude/commands/<skill-name>.md
BRATEICICLAS—{ET BN, AlZEWMEILRHDSFryF 7w T L TLK

 Anthoropich'Claude AT THUTLBHD. BAPLEERENMERL ThZMLTLS
HED. I-Y-HBIETDEDHHD

« 1Y -NSkillzIFUH imEE. ClaudeMnZEZEHIMTL TV IiZENHSD
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[ README &3 MIT license Z

@ Skills

review-paper — Pre-Submission Referee Report

4l : review-paper skill

https://github.com/claesbackman/Al-research-feedback What it reviewss 63@'&7“1—9“1) N

Runs a rigorous pre-submission review of an academic paper, simulating the scrutiny of a specific journal's editorial
board. Six specialized review agents run in parallel and consolidate their findings into a single structured report.

= O claesbackman Q Type [7])to search 8 - Agent Focus m m Eﬁ # ¥

1 Spelling, grammar, and academic style
0 overview (=] Repositories 13 ﬂa Projects @ Packages Y% Stars 5
2 Internal consistency and cross-reference verification
L 3 Unsupported claims and identification integrity
Popular repositories
4 Mathematics, equations, and notation
Al- h-feedback i laude-code-my- kfl . .
research-ieedbac Public claude-code-my-workiiow 5 Tables, figures, and their documentation

A collection of Claude Code skills for academic research review. These Forked from pedrohcgs/claude-code

5 6 Contribution evaluation (adversarial journal-specific referee!
tools were developed by Claes Backman. A ready-to-fork Claude Code templat ( ] p )

LaTeX/Beamer + R. Multi-agent reviey
and replication protocols. Installation:

Y7335 Yoz @HTML X7 ¥ ©

mkdir -p ~/.claude/commands && curl -o ~/.claude/commands/review-paper.md \
https://raw.githubusercontent.com/claesbackman/AIl-research-feedback/main/Skills/review-paper.md

JET t
HouseholdConsumption Public Verkt . . \
v va For a project-local install: %l% Eb
Lecture notes for a course in Household Consumption Verktyg far att rakna ut om du ska ko
o0 mkdir -p .claude/commands &% curl -o .claude/commands/review-paper.md \ L‘-j
claes BéCkman Claes BaCkman https://raw.githubusercontent.com/claesbackman/AI-research-feedback/main/Skills/review-paper.md
claesbackman - he/ him T am a Marie Sklodowska-Curie fellow at the Leibniz Institute for Financial
Research SAFE and a guest researcher at Norges Bank. Usage:
Follow
T am an economist working on finance, housing, and macroeconomics. I o
L ) ) /review-paper &
24 29 followers - 0 following use administrative data, surveys, and theoretical models to study how e TpErer (I
households make decisions about housing, mortgages, and investments. /review-paper JF path/to/main.tex

®) Frankfurt, Germany

&@ https://claesbackman.com/ 136 contributions in the last year supported journals: E Eﬁ (&b\
@ https://orcid.org/0000-0003-3264-3417 ; :lll

May Jun Jul Au Se Oct Nov Dac Jan Feb Mar A
) / 9 P M Category Journals ugum =
M r/eoes bcman er 88858 Specific view
X @ClaesBackman wed L L - Top-5 economics ~ AER, QJE, JPE, Econometrica, REStud
a
% @claeshackman.bsky.social Fri Finance JF, JFE, RFS, JFQA

e | Macro AEJMacro, JME, RED 7 1



https://github.com/claesbackman/AI-research-feedback
https://github.com/claesbackman/AI-research-feedback
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A : review-paper.mdDA{R

= IV P SSEVN =

c*
Lo
£ review-paper.md X
C: > Users > soeyu » working » Beckman > .claude > commands > review-paper.md r_[
AGENT 6 — Contribution Evaluation (Adversarial Top-5 Referee) f.j
You are a demanding associate editor. Adopt the persona and editorial norms appropriate to TARGET_JOURNAL :
O

+ If it is a specific journal (e.g., AER, QJE, JPE, Econometrica, REStud, JF, JFE, RFS, JFQA, AE)Macro, JME, RED), app!
style preferences, and standards for what constitutes a publishable contribution — including its typical methoc _%’
framing, and audience expectations. L

* [f TARGET_JOURNAL is top-field, apply high general standards for a leading field journal without a specific_

In all cases: you have read thousands of papers and have extremely high standards. You are deciding whether this pa
referees, or whether it should be desk rejected. You are not hostile, but you are exacting, specific, and rigorous. You v

paper and produce a structured evaluation.

Read all .tex files completely and thoroughly.

Your evaluation has 7 parts:

Part 1 — The Central Contribution

State in one sentence what the paper claims to contribute. Then evaluate:

* s this finding genuinely new, or is it a replication of known results in a new setting?

* What is the closest prior paper? What does this paper add beyond that paper?

* Does the paper answer a question that reasonable economists disagree about, or that the profession needs ar
* Does this finding change how economists think about the paper's central topic?

* Rate the contribution: [Transformative | Significant | Incremental | Insufficient for target journal]

* Justify your rating in 2-3 sentences.

Part 2 — Identification and Credibility

C

& > | BE=® ¢~ »d BOBO - ] X

review-paper.md X ¥® H O -

> Users > soeyu > working > Beckman » .claude > commands > review-paper.md

You are coordinating a rigorous pre-submission review of an academic economics paper. You will run 6 specialized review agents in parallel

and consolidate their findings into a structured report.

Phase 1: Parse Arguments and Discover the Paper

Parse $ARGUMENTS as follows:

* The recognized journal names are:
o Top-5 economics: AER, QJE, JPE, Econometrica, REStud
o Finance: JF, JFE, RFS, JFQA
o Macro: AEJMacro, JME, RED
o (case-insensitive; users can add further journals by editing this list in the skill file)
¢ [f the first token of $ARGUMENTS matches one of these names, treat it as the target journal and treat any remaining text as the file
path.
* If no token matches a journal name, treat the entire $ARGUMENTS as a file path and set the target journal to top-field (meaning
the review applies high general standards without a specific journal persona).
s If $ARGUMENTS is empty, set both to their defaults: no file path (auto-detect) and target journal top-field.

Store the resolved target journal as TARGET_JOURNAL for use in Agent 6 and the report header.
If a file path was provided, use it as the main LaTeX file. Otherwise, auto-detect:

1. Use Glob with pattern **/* _tex to list all .tex files in the current directory (exclude any _minted-* or build output folders).
2. Identify the main document: the .tex file that contains \documentclass or \begin{document} . Read each candidate briefly if
needed.
3. Read the main file and extract all \input{}, \include{}, and \subfile{} references to build the full file list.
4. Read all component .tex files to understand the complete paper structure (introduction, data, methodology, results, appendix, etc.).
5. Use Glob to list figure files: patterns covering common directories and formats:
o *%fFipures/**/* _ pdf, **/figures/**/* pdf, **/Figure/**/* pdf, **/figure/**/* pdf
o *%¥/Fipures/*¥f¥ _ png, *¥/figures/**/* png, **/Figure/** /¥ png, ¥*/figure/**/* png
o *%fFipures/**/* eps, **/figures/**/* eps, **[Figure/**/* eps, **/figure/**/* eps
© **[Figures/**/*_jpg, **/figures/**[*.jpg, **/Figure/**/* . jpg, **/figure/**/*.jpg
o *%/Figures/**/*_jpeg, **/figures/¥*/*.jpeg, **/Figure/**/*.jpeg, **/figure/**/*.jpeg
o *%fFipures/**/* _ svg, **/figures/**/* svg, **/Figure/**/* _ svg, **/figure/**/* svg
o Root-level: *.pdf, *.png, *.eps, *.jpg, *.jpeg, *.svg
o Exclude: **/ minted-*/**,k **/build/**, **/output/**, K **/ git/**
6. Use Glob to list table files: patterns covering common directories:
o ¥*¥/Tables/**/* _tex, *¥*/tables/**/*_ tex, **/Table/**/* tex, **/table/**/* tex
o Root-level: #*table*.tex, *Table*.tex 7 2
o Exclude: **/ minted-*/**,6 **/build/*#*,6 **/output/*¥,6 **[ git/*%*
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/J\ _'— -—' /‘/_ : ": C: > Users > soeyu > working > Beckman > PRE_SUBMISSION_REVIEW_2026-05-03_ja.md

= r_,J/_lJJ IE IS B ESLN-k

@3 - im0 ESES Ry -2 (Call Market Funding Transaction Networks) E#&: 5 A% = (Kei Imakubo). 815 = (Yutaka Soejima) — HZ&3R{T Bff: 2026-05-03 ZHEEEHE: JFQA (Journal

of Financial and Quantitative Analysis)

YIS ADI AT A& BRI
Terj- - 7\\) |\}E '_EH e raw/network_study/Call_Network_WP_final.tex (Shift-)ISE4s, UTF-8Z#2R(L call_Network_WP_final_utf8.tex)

e raw/network_study/Call_Network WP_final appA.tex (Shift-JIS/EZ, UTF-8Z AR Call Network WP_final appA utf8.tex) — BEOKYAEINHETIR

/ "/ * raw/network_study/Call_Network.bib

= DNEICTexEIT
e = I-IrVMELEHEICETAERE T HPHFEESLIcEOESZL-ITI/MIE, FIEETCHE (Agent1, 2, 3,5) HsE2BEH H%ERLE. Agent 6 (Contribution Evaluation — JFQA Adversarial
L\ c DH:H T“AI E. D} C (L_ }-\7 Referee) [$2026-05-05IcL—MUZyMERE[CEETL. FUA-MIZEV-VEH. Agent 4 (R -TiE) BI-TDERCIYERRIICAFyILTEY. §4 BZ0E0HTLETL-ARINAY-EHEOTNS.
b\ \\\
23

|—'—| >
ILJ\ _\7 j_} l/(j: L LM (L— F:lE. BERYMRFEDITHITEL. V-oellxybD-054 (R BE. B, BidiiE. k-core. 77A5UMY, affinity) ZBMALT1997412A 2005512 A0 - migEEELEL. &
}EE%% =J_J K{K% bEINiREE Y3 Il - YaVEERLIEED THS. ToEAR. B\ hRETRENTOZI07VICEHOFY -V ExH&SEAL. ETAHE017-RUJIU "5 Y1)l (double-

it p/A shell) |MROY-#EBI0TAICH3. BERENGRERD. RCFVETREBFTREGREENE THE — ZI0RERNA-JaVAIRBROZEEHFELFEY. .bib IFMIHs BEFCER 1341 %

. -eps BIU7A 23t 178D T A LU M ICEEETEMIVMIARETRY, Fuldi3F 5747 (TAF-B-552 ) FMRFRTOEEE0THEEE{LERMETISERLTNS.

EERENIS: TAZUIIIE (Desk reject) (Agent 6 Part 5&Y) . IFQAZKEICEIES BICERAME — (1) ZRE. IV AIELEROZESR. (2) Bech & Atalay 2010, Craig & von Peter 2014,
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« https://qgithub.com/hanlulong/econ-writing-skill

» https://meleantonio.github.io/awesome-econ-ai-stuff

» https://github.com/hanlulong/awesome-ai-for-economists

« https://qgithub.com/K-Dense-Al/claude-scientific-skills

» https://github.com/anthropics/claude-cookbooks

« hitps://github.com/anthropics/financial-services-plugins (Claude Cowork plugin)
« https://github.com/quant-sentiment-ai/claude-equity-research

AR
NFASKIlICIIEEHDERBEDN DD, PCOLIRIBZIFIETS. IDVP7ILAF—%2E8 (S5
TR | IBHRGRHIDIZFOVRINGD, EELLMONATY, BERL L TEEMENESREINTED
(CNbupdateTENDNSD) (CPRET D, LEEPEIRDSKillsEH 2&ET, FE (TR,
74


https://github.com/hanlulong/econ-writing-skill
https://github.com/hanlulong/econ-writing-skill
https://github.com/hanlulong/econ-writing-skill
https://github.com/hanlulong/econ-writing-skill
https://github.com/hanlulong/econ-writing-skill
https://github.com/hanlulong/econ-writing-skill
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://meleantonio.github.io/awesome-econ-ai-stuff/
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/hanlulong/awesome-ai-for-economists
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/K-Dense-AI/claude-scientific-skills
https://github.com/anthropics/claude-cookbooks
https://github.com/anthropics/claude-cookbooks
https://github.com/anthropics/claude-cookbooks
https://github.com/anthropics/claude-cookbooks
https://github.com/anthropics/financial-services-plugins
https://github.com/anthropics/financial-services-plugins
https://github.com/anthropics/financial-services-plugins
https://github.com/anthropics/financial-services-plugins
https://github.com/anthropics/financial-services-plugins
https://github.com/anthropics/financial-services-plugins
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research
https://github.com/quant-sentiment-ai/claude-equity-research

ALDIARF AR, FIleFleEREZE LBDCYUATSE

X .
XLV > os > arxiv:2602.18710 *E 2 ﬁ /Aﬁmﬁﬁgﬁ

Computer Science > Artificial Intelligence

[Submitted on 21 Feb 2026]

Many Al Analysts, One Dataset: Navigating the Agentic Data Science Multiverse

Martin Bertran, Riccardo Fogliato, Zhiwei Steven Wu

The conclusions of empirical research depend not only on data but on a sequence of analytic decisions that published results seldom make explicit. Past
many-analyst" studies have demonstrated this: independent teams testing the same hypothesis on the same dataset regularly reach conflicting
conclusions. But such studies require months of coordination among dozens of research groups and are therefore rarely conducted. In this work, we
show that fully autonomous Al analysts built on large language models (LLMs) can reproduce a similar structured analytic diversity cheaply and at scale.
We task these Al analysts with testing a pre-specified hypothesis on a fixed dataset, varying the underlying model and prompt framing across replicate
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— (O Wealth Management SUBSCRIBE ;
— QW age Introducing Claude

for Small Business

Agentic Al and Anthropic's Launch of Wealth 202653138
Management Al Tools

Anthropic's new Claude CoWork plugins for wealth management could disrupt the
growing ecosystem of Al middleware providers serving advisory firms with a Agents for financial services
analysis tools.

2026%F5H5H

Davis Janowski, Senior Technology Editor, Wealth Management
February 27, 2026

‘We're launching Claude for Small Business—a package of connectors

Y —EZANEHZL, ITR{EEPEZSaasS
EEOKMMIKRECTEITDILD

“Saas is dead."lZ. EEMOREE(FEBHK
BaRE

and ready-to-run workflows that put Claude inside the tools small
businesses depend on—to help small business owners take full
advantage of Al and cross off items on the to-do list.

We're releasing ten ready-to-run agent templates for the most time-
“ S consuming work in financial services: building pitchbooks, screening
S O RO) E g | QE ( j:y%% S O E b\a:'v I/ éﬂ% KYCfiles, and closing the books at month-end. Each one shipsasa
plugin in Claude Cowork and Claude Code, and as a cookbook for 7 7
Claude Managed Agents, so a team can put Claude on real financial

work in days rather than months.



® A2ATJZ—(EE3. BHCAT—IINIMUNFAINEBDFIAE
® IO ERNIEND. NNEREHET7YIT1 N3

® HFRAFILBAITHUVD. L—FATERARTES
[
[

Hands-onh'X&E. F9F%2EFHHLTPOO>THD

AIDEE(L. HIRTEDORBOESCHD !

U, BERERR (RB)

/8



t=F
®

TR COVEFEZLTLOND

CI—UIJNRCESIDCC PEErntihe
PowerShelltBashdV¥> RREANTUTUEK (ZOFRBK(ETEL)!

Y= TEBHIL REDT—2A

Read. Glob. Grep 7 7 A IVERHEY D A WEZ7 A LEZEND

WebFetch. WebSearch HNEBHTTPE(S FLATCER & IR E

Edit, Write HE7 7 1L DiRE 7OV FADT 7 ALVEESA

Bash EFEnzavy FET fAITHTE B (&ih)

XIS 1 RAOUT N LonDEERFD . IRIEIRIEZ1> T TETEDRIR T TEMID
or EJEPC’Z%)JHHNSLFC@'ZD Gt -IRXoR) | BEERH LIRS -ERZ(ES

LLMY—EX(CT—RR=ZATT7ITATBRD API keyFDEIE(L. Pythoniks
(X.envTiTDO (O—-RICEZAFRL) ENTH.envhiREITBAIRIIFETF 79




AIVUT SDFTIIhA > B

scripts/. bin/. hooks/ % &, SKillICEMRENTWARITRAIEEZ 7M1 L2 2ERBEL,
BIEET AL D:

e curl. wget ZEL1T>NERBERE
e ~/.ssh. ~/.aws. ~/.config. .env ZZMT 517> RALFEHGEDEE L
e eval. base64 -d | sh >#Hpfban/-a0— KET
e chmod +x. >> ~/.bashrc = xK¥E{t D= A
e git config > gitOFPIFNE
e FBERICRLWXFS, T a—FEINiXFET>EStr1oO0—F

## ETFIR

1. “bash scripts/setup.sh’ ZZE{T
2. ...
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