


(EPrERLEHR)

2019 FF5£ 1 #I (2% 381 ) HERELE. FIUE

REQER (BHKHEFHF)
BAREM: 2009 F 18128 BDE BEE TR

BOY &€ T W

g T T B IO
e P H NET NTE
= fx B E R W E W

B £ XD
ITER R B B N
RKE K N HKmBd

ERETTHADSERHNER
— 2018 F4REFLBMEM L RE

L \ ek (3) LM B e
2018 FEFrE M-+ AHTE (5) bEs B 4 5 B
SHIEIC5EEK SEE = OB

RS MR STt
# B (16) * . [RR&R
H

‘RS - MAKEL” LReBSETTRRE KEER. @
— ETFHEARREBENTL B OE & 0D
rhigzk  GEF (28)
IRk Bl BB, (5 )
8 BTSN E B RS A ARRPET P
TEAl (38) R EASETS TEBESR
CREIESN\ TG REM FUAMERF TR
L R FEEREN IR WIMNETTRBAZZ RS
AP EFE BAE (46) giﬁ?;iﬁ
= - SMARBEFT20R
I ﬁf*&*ﬂﬁﬁ 7 ERABETRR
FTRITASRMEXESHR A
— EFPEREATRLE LS KENA e T R
. BEAFOE =
7R % L AR (57) MBS SR
Eﬁmwﬁﬁﬁﬁhﬁgéﬁzﬁ'—ﬁﬁﬂ&ﬁuﬁ?&%ﬁﬂ?‘% P K S R
— X T B EAFZRGH E Tk o IR A SRS S B
_ kR e (67) TR A SRR
R % BITASETER
BERISARMEEPNECENNSISLEZIHFIE ST KSR
— R THEEFRERTH AR DEARAS MRS RS
ERE NHE (76) PEARNSREREFTSES
NE ST ik
BUS RSN TEWATAM 8920075 A H T BT IS? PRNEBEAFERT R
— kP EYZRIE PURFIRFFE
& HEH (86) PREAS S

2019-1 EHiFRSRAR 1



STUDIES OF
INTERNATIONAL FINANCE
(Monthly) January 2019 (No. 381)

CONTENTS

Global Economy in the Turning Point of Divergence and Gaming
Chen Siging(3)

Top 10 International Financial News in 2018 (5)

Theoretical Analysis and Empirical Study on the Economic Effect
of Central Bank Digital Currency
Yao Qian(16)

Financial Structure —Technical Level Coordination and Economic

Development—Based on a Cross—Countries Panel Data Analysis

Ye Dezhu Zeng Fanging(28)
“The Belt and Road Initiative”: Establish New International
Financial Rules Based on Multilateralism Mechanism

Wang Guogang(38)

Exchange Rate Regime and Corporate Invesiment Flexibility—A
Cross—Country Empirical Study
Zheng Jianming Wang Wanjun Gao Lingyun(46)

Measurement of Systemic Risk of Shadow Banking—Evidence from
the Micro Data in Chinese Trust Corporates
Fang Yi Han Ye Jing Zhongbo(57)

Research on the Relationship between Banks® High —Quality
Capital and Liquidity Creation after Crisis—Discussions Based

on Explicit Deposit Insurance System
Sun Haibo Liu Zhonglu(67)

The Mechanism of Arbitrage and Carry Trade in RMB Cross -
Border Trade Settlement and its Time—Varying Characteristic—An
Analysis Based on Offshore Market in Hong Kong, China

Wang Qinglong Liu Lizhen(76)

Is There a Crowding Out Effect of Government Debt on Corporate

Leverage? —Empirical Evidences from China

Che Shulin(86)

T EFSmFR 20191

FERM.PERTROERATY

EhBf . PEROIRDBEATY
PEEREMFR

%8 AR . ( ERnERRA R ) gt Ef

Z& Mk ; www.chinaifs.org

o uLEREMORAE1S

BB BI4R%5 . 100818

B i%:010-66591558(&1T)
010-66595336(4RiE)

&  H.010-66594040

R R . www.gjjryj.org.cn

= ISSN 1006-1029
s ——

CN11-1132/F
HR & 45 . 82—961
EH5hE1T . PEERERRIZANT
(RE M1229)

E R EH.15.00 7T

W PEERERS R
FRRT ARPERTSITEWS
W 5.7783 5003 7278

EDR B AU REBREDRIBE AT

Publisher : Studies of International Finance
Address; 1, Fuxingmennei Ave,Beijing
100818, China.
Telephone ;01066591558
010-66595336

Fax: 010-66594040

Subscription ; China International Book
Trading Corporation
Catallogue No. M1229

ISSN1006-1029
CN11-1132/F

Domestic Price:RMB 15.00

Register :






