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(We explored how incomplete financial systems affect economic bubbles in
the framework of global economy. (2) We showed that the effectiveness of greenhouse-gas emission

controls crucially depends on international carbon leakages caused by the controls. (3) Analyzing
production networks of the machine industry, we showed that only those countries and regions which

reduced country risks to a certain extent can participate in the networks. (4) Using micro data, we
confirmed the Creative Destruction Hypothesis in the case of natural disasters.
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