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These slides share lessons I've learned about preparing presentations

Interestingly, | find making slides quite similar to prompting an LLM: it's about

= Context: High-level planning of what the audience should know, and when
= Attention: Low-level optimization that help the audience stay engaged

These slides are both a guide and a demo’
= Heavy animation ahead; best viewed as a slideshow

Source code is available [here]

Narrator: Since I'm not giving this talk, Narrator will give oral explanation instead

'They are denser than usual slides because they also serve as a handout. They're playful and somewhat
over-engineered—that's mostly about style (because it's fun!)—focus on the principles rather than the style
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The problem: The audience has generic knowledge in finance but diverse priors

= The same statement evokes very different thoughts in people from different fields
= For example, "Investors are highly heterogeneous"

« Behavioral finance: heterogeneous beliefs, biases
« Household finance: different income, risk preferences
» Classic asset pricing: So what? We can always write down a representative SDF...

A talk is derailed when the audience is thinking about something other than what the
speaker intends to convey

= No one wants to ask irrelevant questions
= But without proper context, the audience cannot tell which questions are relevant

3/13



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

4113



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

= This is counterintuitive: scientific training teaches us evidence before conclusion

4/13



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

= This is counterintuitive: scientific training teaches us evidence before conclusion
= But the evidence can be challenged in numerous ways irrelevant to the conclusion

4/13



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

= This is counterintuitive: scientific training teaches us evidence before conclusion
= But the evidence can be challenged in numerous ways irrelevant to the conclusion
= Takeaway first sets the context for the audience to interpret the evidence

4/13



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

= This is counterintuitive: scientific training teaches us evidence before conclusion
= But the evidence can be challenged in numerous ways irrelevant to the conclusion
= Takeaway first sets the context for the audience to interpret the evidence

Pyramid in practice:

= You've already been doing it: we start with Introduction rather than Data

4/13



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

= This is counterintuitive: scientific training teaches us evidence before conclusion
= But the evidence can be challenged in numerous ways irrelevant to the conclusion
= Takeaway first sets the context for the audience to interpret the evidence

Pyramid in practice:

= You've already been doing it: we start with Introduction rather than Data
= Apply at the micro level: within each section, within each slide

4/13



Context Attention Practical Tips
oeo 0000000 000

l THE PRINCIPLE OF CONTEXT ENGINEERING

The pyramid principle: Takeaways before details

= This is counterintuitive: scientific training teaches us evidence before conclusion
= But the evidence can be challenged in numerous ways irrelevant to the conclusion
= Takeaway first sets the context for the audience to interpret the evidence

Pyramid in practice:

= You've already been doing it: we start with Introduction rather than Data
= Apply at the micro level: within each section, within each slide

» At the start of the model section, explain what the model is supposed to achieve
« Instead of regression table — takeaway, do takeaway—regression table
« Have | introduced this notation? Will the audience remember it?
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= Imagine a representative audience member with a blank slate on your topic

= Go through slides word by word, and evaluate:
« What do | want the audience to think when they see this line?
= For this representative audience, do they have sufficient context by now to think that?
« What else might they be thinking? How can | steer them back?

= Narrator: | meant, word, by, word

= Practice with peers/real audience and collect feedback

= The biggest challenge in communication is that we don’t know what they know
= The only reliable way to find out what they don’t know is to practice and get feedback

= Example for context engineering is difficult to illustrate in isolation

« Slide p.3 [here] is a bad example because...
« before the model no one has any clue what's going on
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l MANAGING ATTENTION

Goal: focus the audience’s attention on you and the current point
Challenge: a dense slide itself creates many distractions

Solutions: Techniques for guiding attention:

= Incremental reveal
= Visual cues

= Simplification

= Robustness

It's tempting to use these techniques to make your slides fancier

However, keep the goal in mind: engaging the audience, not decorating the slides
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l INCREMENTAL REVEAL: A BAD EXAMPLE

= A dense slide is often inevitable, particularly for more technical talks

= Yet a dense slide itself creates distractions

= You may want to spend more time talking about the current bullet point

= But an impatient audience may already be reading ahead to the next bullet points
= Especially when there are salient visual cues later on the slide

= For example, did you read this bullet point before the bullet points above?

= As someone with ADHD, | certainly did!

= And you should design for the average audience as if they have ADHD too
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l INCREMENTAL REVEAL: TIPS

= That's why you should use overlays to reveal content incrementally
= So you stay in full control of what the audience sees

= However, it does come with potential risks:
« Without more content, your oral delivery must keep the audience engaged
« If you fail to engage the audience, they will be lost to external distractions
= Tradeoff: A heavily overlaid slide vs multiple lighter slides
= Key consideration: does early information need to be visible for later points?
= Yes — overlay;
« No — multiple light slides to keep cognitive load low
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B VisuaL Cues

= Visual cues are very effective tools to guide the audience’s attention
« alerts, boldface, font sizes...

They are particularly useful together with incremental reveal

As you progressively reveal content, you signal what you are currently talking about
= Also use them to de-emphasize less important content
= €.g., data sources, minor remarks...

= Proper use of visual cues can also create connections for concepts on slides

« For example, we light up related terms together with alerts
« This is particularly useful for linking equations and texts

= Click [here] for an example of using visual cues to walk through a complex derivation
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= Just as important is deciding what not to show on the slide
= Anything on the slide competes for the audience’s attention with your key point
= The principle: Simplify or remove any non-essential content

= For example, consider the following equation:

I'nt :Z Myt Lig,.eb - dnt +€Xnt—1+7t + €nt
~—~ ~—~ ——

Stock bin b

Bin-Specific Demand Controls
Return

Multipliers Shock

Narrator: No visual cues can help the audience with so much information flooding in
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B simpLiFicaTION

= Just as important is deciding what not to show on the slide
= Anything on the slide competes for the audience’s attention with your key point
= The principle: Simplify or remove any non-essential content

= Instead, consider the equivalent but simplified version:

/
Int = Mb,t : dn,t +CiXnt—1 + Tt + €nt
~~ ~~

Stock Demand

Return Shock

where My, ; is the multiplier for stocks in bin b

Narrator: Much easier to follow!
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l ROBUSTNESS TO DISTRACTIONS

No matter how much you optimize, the audience will still be distracted at times
The slides need to be robust to distractions

Strategies:

= Do NOT rely on oral delivery for key points—they need to be on slides
= Do NOT rely on the audience to remember details from previous slides
« Reintroduce unusual notations; restate key objectives; ...

= Use visual cues to create skimmable slides—so the audience can quickly reorient
= A dense slide is often more robust than multiple light slides

Examples:

= [A robust example]
= [A not-so-robust example]
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B PracTICAL (AND OPINIONATED) TIPS

= Use a 16:9 aspect ratio by default, unless you know otherwise

= Most projectors and screens nowadays are 16:9; the beamer default 4:3 will waste space
= Don't be afraid to ask the admin beforehand

= Do not preempt questions on main slides
« Design main slides for the typical audience, and use backup slides for experts

= Use slide numbers (bottom right) and navigation bars (top) to help the audience
orient themselves
« The audience can adjust questions based on where they are
= But make sure backup slides are in the appendix so they're not counted in the slide
number
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B PracTiCAL (AND OPINIONATED) TIPS (CONTINUED)

= Afew discipline rules to sharpen your points
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B PracTiCAL (AND OPINIONATED) TIPS (CONTINUED)

= Afew discipline rules to sharpen your points

= Avoid line breaks as much as possible, not only because it reduces cognitive load, but
also it forces you to be concise and sharp
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B PracTiCAL (AND OPINIONATED) TIPS (CONTINUED)

= Afew discipline rules to sharpen your points

= Better: No line breaks: lower cognitive cost, sharper points
= Do not have three nested layers of itemize

. Don‘tdo-this
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B PracTiCAL (AND OPINIONATED) TIPS (CONTINUED)

= Afew discipline rules to sharpen your points

= Better: No line breaks: lower cognitive cost, sharper points
= Do not have three nested layers of itemize

= When making the first draft, avoid looking at the PDF at all

« Focus on the content rather than formatting
= Work on formatting and aesthetics in revisions
» Use Al agents to help you with complicated beamer commands
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Context Attention Practical Tips
000 0000000 ooe

B PracTiCAL (AND OPINIONATED) TIPS (CONTINUED)

= Afew discipline rules to sharpen your points

= Better: No line breaks: lower cognitive cost, sharper points
= Do not have three nested layers of itemize

= When making the first draft, avoid looking at the PDF at all

« Focus on the content rather than formatting
= Work on formatting and aesthetics in revisions
» Use Al agents to help you with complicated beamer commands

= (Very opinionated) pick two or three colors and stick to them throughout the slides

13/13



AN EXAMPLE OF GUIDING ATTENTION

The example on the next slide is from A Bound on Price Impact and Disagreement
= van der Beck et al,, (2025); see [here] for the full slides
Context: We need to derive a formula step by step on the slide

= Typically, one should avoid this; in this case we have to


https://fuzhiyu.me/assets/slides/bound.pdf

AN EXAMPLE OF GUIDING ATTENTION

The example on the next slide is from A Bound on Price Impact and Disagreement
= van der Beck et al,, (2025); see [here] for the full slides

Context: We need to derive a formula step by step on the slide
= Typically, one should avoid this; in this case we have to

The design:

= Keep everything on a single slide to minimize the burden on working memory
= Use progressive reveal plus visual cues to guide the audience step by step


https://fuzhiyu.me/assets/slides/bound.pdf

DERIVING THE BOUND

For illustrative purposes, start with homogeneous elasticity ¢

Agj s = —C Ape + Uiy }
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DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

Apy = Musy = op = M?*Var(usy)

AQgiy = Uj;—Usy

where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢

= Ap; is the price impact M x the agg. demand shifts us ;
= Ag;, is the difference in u; between investor i and the agg. market



DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

= M?Var(usy)
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where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢

= Ap; is the price impact M x the agg. demand shifts us ;
= Ag;, is the difference in u; between investor i and the agg. market



DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

= M?Var(usy)
g = Var(u,-yt) —2 COV(U,',t7 U57t) + Var(US’t)

]
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AQiy = Ujt—Ust = o

where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢

The average flow volatility o := Z,-S,-ofq.,., can be expressed as:
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DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

Apt =M Ust ;2, = Mz Var(usvt)
Aq,‘ﬁt = t Ust = 0'(2” = Var(u,‘yt) -2 COV(U,',t7 U57t) + Var(US’t)
where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢
The average flow volatility o := Z,S,-ag.i, can be expressed as:

oo =(=—1) xVar(usy) p:= NVar(usi) € [0,1]
P SiiqSivar (ujy)
= Investor agreement p: R? of demand shifts explained by the cross-investor average
= 31, Sivar (u;,): average variance of demand shifts
= Var (us): variance of average demand shifts



DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

= M?Var(usy)
g = Var(u,‘yt) —2 COV(U,',t7 U57t) + Var(US’t)

]
)

Apt = MUSJ: = O
AQiy = Ujt—Ust = o

where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢

The average flow volatility o := Z,S,-ag’i, can be expressed as:
B Var (us )
- N
Zi:1 S;Var (U,'i)
= Investor agreement p: R? of demand shifts explained by the cross-investor average
« Under homoskedasticity, also avg. pairwise correlation

€ [0,1]

1
o = (; — 1) x Var(usy)  p:



DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

= M?Var(usy)
g = Var(u,-yt) —2 COV(U,',t7 U57t) + Var(US’t)

]
)

Apt = MUSJ: = O
AQiy = Ujt—Ust = o

where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢

The average flow volatility o := Z,-S,-ag’i, can be expressed as:

B Var (us )
Z:-V:1 S;Var (U,‘J)

= Investor agreement p: R? of demand shifts explained by the cross-investor average

€ [0,1]

1
o = (; — 1) x Var(usy)  p:

= Why does p show up in the flow volatility? Because it is exactly the variance share:

2
% _1=p

Var (Us ¢) o




DERIVING THE BOUND

Let S; denote ownership share, we have the market clearing condition:

= M?Var(usy)
g = Var(u,-yt) —2 COV(U,',t7 U57t) + Var(US’t)

]
)

Apt = MUSJ: = O
AQiy = Ujt—Ust = o

where price impact M := %, agg. (avg.) demand shifts us; := ZL Siuj ¢
The average flow volatility o := Z,-S,-ag.i, can be expressed as:
B Var (us )

Z:-V:1 S;Var (U,‘J)
= Investor agreement p: R? of demand shifts explained by the cross-investor average
= [Back]

€ [0,1]

1
o = (; — 1) x Var(usy)  p:



A ROBUST SLIDE EXAMPLE

The example on the next slide is from Anatomy of the Treasury Market
= Chaudhary et al., (2024); see [here] for the full slides

Context: time is very limited, so the model is condensed onto one slide


https://fuzhiyu.me/assets/slides/treasury.pdf

A ROBUST SLIDE EXAMPLE

The example on the next slide is from Anatomy of the Treasury Market
= Chaudhary et al., (2024); see [here] for the full slides

Context: time is very limited, so the model is condensed onto one slide

The design:

= Favor one dense slide over multiple slides
= Narrator: so a distracted audience can quickly skim through and reorient

= Progressively reveal the details and hide them later so only the main takeaway
remains


https://fuzhiyu.me/assets/slides/treasury.pdf

MODEL FRAMEWORK

1. Data: Investors (i) are the FoF sectors; sample periods (t) are 2003Q4-2023Q4

= Treasury defined as market portfolio of 1yr+ Treasury securities
= Quantity data from Flow of Funds (FoF) + Call Report (banks) + TIC (foreign countries)
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= Observable factors 7?%: e.g, VIX, Fed funds rate, inflation, ...
« Unobserved factors n"°*: principal components (PCs) extracted from granular flows
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1. Data: Investors (i) are the FoF sectors; sample periods (t) are 2003Q4-2023Q4

2. Modelling portfolio choice: log-linearization of any portfolio choice,

AQiy = —G X Apg + At + Ujt
= ~—
common factors  jdiosyncratic shocks

= Demand shifters: macro-financial factors + unobserved PCs + idio. shocks
= Observable factors 7?%: e.g, VIX, Fed funds rate, inflation, ...

« Unobserved factors n"°*: principal components (PCs) extracted from granular flows
« Idiosyncratic shocks u;: e.g., private info, sector-specific regulation, ...



MODEL FRAMEWORK

1. Data: Investors (i) are the FoF sectors; sample periods (t) are 2003Q4-2023Q4

2. Modelling portfolio choice: log-linearization of any portfolio choice,

Agiy=—GxApe+  Ame + Uit
~~ ~—~
common factors  jdjosyncratic shocks

= Demand shifters: macro-financial factors + unobserved PCs + idio. shocks
3. Connecting quantities to prices: using market clearing, ", S;Aqg; ; = 0, where S; is size,

1

Apr = Z Z Sj (Amt + Ui,t)
J iesectors

= Decompose the price response to factors by sector: \s = é >oiSiAi




MODEL FRAMEWORK

1. Data: Investors (i) are the FoF sectors; sample periods (t) are 2003Q4-2023Q4

2. Modelling portfolio choice: log-linearization of any portfolio choice,

AQiy = —G X Apg + At + Ujt
= ~—
common factors  jdiosyncratic shocks

= Demand shifters: macro-financial factors + unobserved PCs + idio. shocks

3. Connecting quantities to prices: using market clearing, 3", SjAqg; ; = 0, where S; is size,

1
Apt = ? Z Sj (>\i77t + Ui,t)
J iesectors
4. ldentification: we assume idiosyncratic shocks are independent across investors,

= Granular instrumental variable, with optimal weighting scheme for asymptotic
efficiency



MODEL FRAMEWORK

1. Data: Investors (i) are the FoF sectors; sample periods (t) are 2003Q4-2023Q4

2. Modelling portfolio choice: log-linearization of any portfolio choice,

AQit = —GxXApt+  Ame + Ujt
~— ~—
common factors  jdiosyncratic shocks

= Demand shifters: macro-financial factors + unobserved PCs + idio. shocks

3. Connecting quantities to prices: using market clearing, }°; SiAqg; ; = 0, where S; is size,

1
Apy = o Z Si (Aime + uje)

C iesectors

[Back]



A NOT-SO-ROBUST SLIDE: CONTEXT AND DESIGN

The following example is from Anatomy of Treasury Market

= Chaudhary et al., (2024); see [here] for the full slides
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Context: We have a large table with many numbers to present
The design:

= Use visualization to illustrate the model estimates rather than tables
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The design:
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A NOT-SO-ROBUST SLIDE: CONTEXT AND DESIGN

The following example is from Anatomy of Treasury Market
= Chaudhary et al., (2024); see [here] for the full slides

Context: We have a large table with many numbers to present

The design:

= Use visualization to illustrate the model estimates rather than tables
= Use the size of the nested bubble to illustrate the market share vs. liquidity share
= Use incremental reveal and highlight to guide audience attention
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A NOT-SO-ROBUST SLIDE: CONTEXT AND DESIGN

The following example is from Anatomy of Treasury Market
= Chaudhary et al., (2024); see [here] for the full slides

Context: We have a large table with many numbers to present

The design:

= Use visualization to illustrate the model estimates rather than tables
= Use the size of the nested bubble to illustrate the market share vs. liquidity share
= Use incremental reveal and highlight to guide audience attention

See the critique after the example


https://fuzhiyu.me/assets/slides/treasury.pdf
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Who contributes a lot to aggregate elasticities?
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A NOT-SO-ROBUST EXAMPLE: CRITIQUE

The audience who paid close attention liked the visualization a lot. However...
The flaw: not robust!
= Relatively novel visualization so not skimmable

= It heavily hinges on the slow, careful oral explanation in the beginning
= If the audience misses the explanation, the visualization becomes very confusing



A NOT-SO-ROBUST EXAMPLE: CRITIQUE

The audience who paid close attention liked the visualization a lot. However...
The flaw: not robust!
= Relatively novel visualization so not skimmable
= It heavily hinges on the slow, careful oral explanation in the beginning
= If the audience misses the explanation, the visualization becomes very confusing
We decided to keep it anyway, but the trade-off is there
[Back]
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