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Introduction

Objective

The objective of FDFRC is to make full use of its competitive resources of
financial disciplines, to give full play to its academic disciplinary cluster
impacts, enhance Fudan'’s research ability and level, and to expand the
international impact of the financial discipline of Fudan University so that
Fudan University will play a

better role in implementing the policies of central government and promoting

the development of local economy.

Mission

FDFRC takes the following aims as its unique features, which are creating
financial high-end thinktank, establishing CFC, creating financial research
brand, and to supporting financial post doctoral research station. It aims to
publish a large number of representative and influential academic papers with
high quality, and provide professional views and effective policy suggestions
for China’s significant financial decisions and the construction of Shanghai as

an international financial center.
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Fudan-ZEW Indicator of Economic Sentiment (FZIES) is based on the survey jointly produced by

Financial Research Center of Fudan University (FDFRC) and the Center for European Economic

Research (ZEW). The survey focuses on the forecast of the Chinese economy and financial market.

The data rely on the survey results generated by the China Economic Panel (CEP). FZIES strives to

accurately forecast China’s economy and financial situation in short-and-medium term. It will provide

reliable reference and indication for the China’s currency policy, the industrial policy, the forecast of

financial market and macro economy, and the response of the real economy to economic policy. For

now, FDFRC has published CEP-indicator ten times since July 9th.

BERAIR N D HRE R RS ERE. B

Bh “HH-ZEW 5 s Usi” i (201441 H8 H)
The FZIES’s Fifth Issue (8th January 2014 )
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In this issue, the FZIES indicator of the one-
year economic sentiment for China is 26 points,
which shows a slight decrease compared with
data from November, meaning that experts turn
to a cautiously optimistic attitude toward the
trend of economic development of the coming
year. 68.4 per cent of the surveyed experts
expect China's economy will improve over the
next twelve months, 5.3 percent expect China's
economy will maintain a stable development,
while 26.3 per cent hold a pessimistic attitude.
The current economic sentiment of China
(11.5) is lower than the United States (39.7),
but significantly exceeds that of the Euro zone
(-14.1). The expectation of a booming housing
price shows a downward adjustment pattern
of homogenization. The pattern of real estate
industry pulling China's economic growth is
being affected by the adjustment of real estate
market probably in a long time. Due to the
reorganization of the real estate market, the
profit expectation of construction industry and

upstream construction machinery industry is

lowered. In general, the economic outlook tends
to be cautiously optimistic” Prof. Lijian Sun,
director of FDFRC gave the above explanation.
The analysis result of CEP in this issue shows that
the growth rate expectation of 2014 is stabilized
ataround 7.5 per cent.

The experts estimate that 3-month SHIBOR will
be 5.34 per centin a short term (3 months) and
5.33 per cent in a year. The expected interest
rates keep rising compared with the data from
November.

The experts hold a cautiously optimistic attitude
toward the short-term (3 months) forecast

of Shanghai Composite Index and expect

the revenue of financial institutions keeps
increase. Prof. Lijian Sun said, “Although

the strengthened regulation on shadow
banking business and that the central bank
keeps the monetary policy stably tight due to
the increasing pressure of funds outstanding

for foreign exchange result in the tightening
supply-demand of capital in the market, part

of the economic reform concepts still support

£8 - ZEW £FR5EH
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a cautious expectation of a slight increase of
national capital market. The is regulation of
Banking Regulatory Commission gradually
strengthened, but the profit prospect

of investment banks and other financial
institutions shows a further increase in the pace
of the third board market development and
the deepening of financial reform of relevant
financial platforms.”

For the coming one year, 66.7 per cent of the
experts expect that there will be an increase

or aslightincrease of China's export. Although
this is a drop in expectation compared with
November, the trend of an increase in export
remains the same. The questionnaire survey
shows that economic sentiment of Shanghai
remains basically the same, while the economic
sentiments of Beijing, Guangzhou, Shenzhen
and Tianjin decline to various degrees. Although
the economic sentiment of Hong Kong slightly
improves, it remains to be the city with lowest

economic sentiment.

B/AH “BH -ZEW &5 UREC it (201442 H 17 H)
The FZIES's Sixth Issue (17th February 2014)
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Implication of the FZIES's Sixth Issue (17th
February 2014)

In this issue, the FZIES indicator of the one-
year economic sentiment for China (15) is lower
than the United States (47.5), but significantly
exceeds that of the Euro zone (2.5). “In January,
while the experts hold a slightly more optimistic
attitude toward China's economic situation,
compared with December, the macroeconomic
change remains uncertain considering the
results of previous issues. Likewise, under such
uncertainty, China's FDI and export expectation
fluctuate. Although the FDI and export
expectation rebound in January compared with
December, we cannot exclude the possibility
that it's the result of motivation of interest
arbitrage and currency arbitrage. Therefore,

we should keep an alert attitude toward the
further increase of foreign exchange reserve,”
said Prof. Lijian Sun, director of FDFRC. The CEP
indicator of this issue shows that the growth

rate expectation of 2014 is 7.64 per cent.

The experts estimate that 3-month SHIBOR will
be 5.54 per cent in a short term (3 months),
which is 0.2 per cent higher than that of
December last year. The expectation of interest
rates of 3-month SHIBOR a year later is 5.49 per
cent, also higher than that of December last
year. The tightening monetary policy of central
bank and that the e-commerce develops money
market funds wealth management products of
make the market demand for capital increase,
resulting in the pressure of increase of interbank
offer rate. Meanwhile, the effect of a shrinking
QE of the United States' central bank also adds
pressure to the decrease of capital in the market.
On the other hand, as the business credit
demand comes to a slump, one-year loan rate
shows a decreasing tendency, while the one-
year deposit rate remains the same.

Experts hold an optimistic attitude toward

the increase of domestic consumption. Prof.

Sun said, “ The holiday effect, the prosperity

of e-commerce and the impact of stimulating

£B - ZEW £FRSEH
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domestic consumption policy together make
experts hold an obviously optimistic anticipation
toward the future domestic consumption
trend.”

For the coming one year, 65 per cent of the
experts expect that there will be an increase or
a slight increase of China's export. Although this
is a slight drop in expectation compared with
December, the trend of an increase in export
remains the same. The survey of this issue
shows that there is a call back of expectation

of booming housing price of Beijing, Shanghai,
Guangzhou and Shenzhen, while the booming
housing price expectation of Tianjin and
Chongging keeps weak under the macro-
control. Hong Kong, also affected by the local
regulation policy, sees a falling expectation of

housing price.

B[LW “BH-ZEW &5 a8 ki (201443 H6 H)
The FZIES's Seventh Issue (6th March 2014)
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FROFT, EBAZRFEREREAIE
S ERFARRSWFHHIT TIEE R, EBX
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REAMY “EB ZEW R FESEH B
™, EERFEFBLENRE, 51 5/F&
IR EERFNSSIBHN 475 BEE
42,9, TREFIISSIEEMN 2.5 FEE-4.8,
FRESFINSSIEEE 15 BHIEER 1.9,
R ERX LR EE I A RAE R
miFaIFke. SEBREHRRREMFRPOE
FHNZRBUZINS, “EESEAEMEES
BgER, XEIEFEERNNFTIBERES
HOhEART 24, FERTS IR E R
AR EZHMTRWEFE RIS T AE S
@, " ZAHICEP DIFERETR, 2014 FEEK
HINEHEDR 7.6%.

L5, 3B HABRAY SHIBORAZHAMI (3

On 6th March 2014, release conference of

the FZIE's Seventh Issue sponsored by FDFRC
and ZEW was held in Room 701, Guanghua
Building. Prof. Lijian Sun, director of FDFRC

and Vice Dean of School of Economics, Fudan
University, hosted this conference and released
the FZIES. Prof. Zhigang Yuan, Dean of School of
Economics, Fudan University, gave the keynote
speech.

The indicator of economic sentiment for the
United States is 42.9, a slight decrease compared
with 47.5 in January, which shows a stable
momentum of economic recovery. The indicator
of economic sentiment of Euro zone falls

from 2.5 to -4.8 while that of China decreases
slightly from 15 to 11.9 showing experts’
cautiously positive expectation toward China's
current economic situation. "The reduction

of the United States, QE monetary policy has

a significant impact on emerging economies

including China. Meanwhile, such impact has

ME ) MZ=RIFEAS 5.53%, {KF 1 BFUHA 0.1
MED R, 1HFEM3 B HARAY SHIBOR 19
FZEAITRERS 5.56%, =T 1 BFHER, Fh7IR
AR, “ERTTFRLME, ERVAR
MICEMFHETHALI T R, {BEMEN
Ith, BEMMIAIARSFE T RITERMEBERASD,
REMRARE . RITRETREZZRTH
LEERFE R R MM R B E197E
B, MTRMBERIEIERE R EfiEIRS
A, AT E R N M RN A
A . MBBERNESRERE . By 88
ZRENETIZE L, BNERATFEMINATIE
VAN ANEEHERRNDE .. UETFEEFE
MBAGE S, BRI E ISR
TMIES. 7
EEPIRERETANESIEAR. BIR
%, BFRIHHIARRERIFNARS
sk, MERASSIEE 1563 THT 9 &=
Ef, ERE. AZBBEIAA, “BR
T EFESSIENPE MBS B ERN
REBIEX, FEHN T BN RRPES

a negative effect on the economy recovery of
Euro zone which keeps more Latin American
loans," said Prof. Lijian Sun. The CEP indicator of
this issue shows that the expected growth rate
for 2014 is 7.6 per cent.

The experts estimate that 3-month SHIBOR

will be 5.53 per cent in a short term (3 months)
which is 0.1 per cent lower than the expectation
of January. The expectation of interest rates of
3-month SHIBOR a year later is 5.56 per cent,
which is higher than expectation of January.
Prof. Lijian Sun said," Experts lowered their
expectation toward the appreciation of CNY
due to central bank's intervention in the foreign
exchange market. Despite of this, the money
market still has a tight capital affected by the
central bank's monetary policy. The central
bank imposed intervention to prevent the
continuous inflow of hot money for arbitrage
that might affect the restructuring of China's

economy. The purpose of monetary policy

TEBNHINT. BRI SHHEUREE
IRMPPENRRINR T E RS, Bt
el (25l ) RTUR BT E IR EREER
AOREIS,

REPREERE R, TEREBANELES
BENEHEEATRE . RS, SRR
Bt =SIEH T ECREE, BEbEEHR
BHFSSEHEENBPENTE, BIERE
HIESH NEHIRZNE BRI, Eisitr~
SEIBEURIA TR

RIWETH, =SRIEERET R
RR=BE. pEEFERRE, RUHES
TRk, HefentErLE. AR®
TRfE. (HZRRAEEABFTR, Wit, =&
NIRRT NXIT50%, B, EIREFTRELL
RIMER, HR, NEESMIRERR, RIS
REN, &a, HRE, NEOHERsTEE
RS R ARt SRR ST RS

Wit

from the central bank should be expressed to
the market accurately so as to reduce the over-
reaction of the market and lower the cost of
macro-control. The fiscal policy should also
focus more on pension, medical care, education
and other livelihood projects. Meanwhile, more
attention should be paid to the structural tax
cuts on enterprises and individuals in order to
release the potential domestic market demand
and relieve the downward pressure of economic
growth from structural readjustment. ”

The representative industries in the survey,

for instance, IT, Communication Service,
Electronic Product and Pharmacy, keep a good
development trend. However, the economic
sentiment indicator of construction is 15.63
which is a 9-point decrease and is relatively low.
Prof. Sun said," The declination of economic
sentiment in construction industry relates to the
sluggish real estate industry and it has a severe

impact on the market's judgement toward

06 | Hek% - SpHzHL



the trend of China's economy. The control of
real estate industry should be consistent with
urbanization construction and improvement of
investment environment of mid-west region to
avoid negative effects that a sluggish real estate
industry (construction industry) has on China's
economic growth.”

According to survey of this issue, experts
generally think that the property market will
come to readjustment. Of all the representative

cities, Chongqing has a significant decrease

in real estate sentiment indicator. Indicators

of other municipalities also show obvious
decrease. Even Hong Kong and Shenzhen, which
have already entered the readjustment stage,
have declining real estate sentiment indicators.
In the second half of the conference, Prof.
Zhigang Yuan interpreted the macro situation
and the thoughts from NPC and CPPCC. The
sluggish trend of China's economy is manifested
in long debts and leverage ratio, insufficiency of

cash flow, depreciation of CNY, weak investment

£8 - ZEW £FR5EH
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function of consumption, etc. Prof. Zhigang Yuan
provided solutions accordingly. The first thing
to do is to manage expectatation and cash flow;
the second is to reform financial investment
system and open up investment structure; lastly,
he suggested that how to resolve the reform

of the fiscal and taxation system and local

financing is yet to be discussed.

BN “EH -ZEW &5 88 Kk (20144 H2H)
The FZIES's Eighth Issue (2nd April 2014)

2014F 45 2H, EBEREHRREEMH
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™, XERFERBLEARNRE, 5288
SHIBELLEERFNSSIEHN 429 BRFE
Z 379, RMITXEFNSSIELM -4.8 B
THRZE-76, FEEFNSSIEHE 11.9 TE
£ -45, RIHERIHURIFEEFRBNH
WrHIIBERAYEN . RS 2 BEUREALL, @
RTERH— T . EEAERTEERIAR
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B 7.51%.
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%, \EMZEMBIFAENTERRT
BIFRENES, BARSEIEERFIER
HAMOES (L,

REFEAHIERITSSIEE (167) L 2
BEENSSEH LAY 4 M=, BEARTH
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“SRILAEF BN, NASKRERTIY
BAISINROFEA LI T, (EBRERITREF
FHBR I EIT S, FEERTII BN ER
EE%, BUTeT WeE, XEmlRT
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REPABSERT R, ERZRANEER
Bt FEZEIS RS, RFEHSF, 650
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FDFRC released the survey result of the 8th

CEP on 2nd April 2014. Since this issue, FDFRC
will cooperate with CBN and broadcast the
10-minute live release conference at one o’ clock
PM on the release day. Prof. Lijian Sun, director
of FDFRC, will interpret the index followed by
guests interpreting current economic topics in
China.

According to FIZIES of this issue, the United
States has a steady economic recovery with
economic sentiment dropping from 42.9 to 37.9.
Economic sentiment for Euro zone dropped
from -4.8 to -7.6 while that of China dropped
from 11.9 to -4.5 showing experts’ concerns
toward the current economic situation of
China. Meanwhile, compared with February,
the inflation expectation continues to decline.
"Excessive production capacity, readjustment
of real estate market, depreciation of RMB

and pessimistic expectation of macro-
economic growth together strengthened

the expectation of China's economy going to
deterioration. Nevertheless, later policies should
extrude financial bubbles and stimulate the
transformation of entity economy. Although
there might be a short-term pessimistic
expectation in the market, the effects of the
policies will change the pessimistic expectation
as time goes by,” said Prof. Lijian Sun, director
of FDFRC. CEP of this issue shows that the
growth expectation for 2014 is 7.51 per cent.
The 3-month SHIBOR will be 5.5 per cent in
short term which is 0.03 per cent lower than
February's expectation. The 3-month SHIBOR
will be 5.44 per cent a year later, which is also
lower than expectation of February. “Declining
SHIBOR interests show the loose market capital.
The depreciation of RMB will ease the interbank
liquidity pressure, but this will not influence

the expectation of deposits and loan interest
rates,” said Prof. Lijian Sun.

The commercial banking index (16.7) released
in this issue was 4 points higher than that of

February, while the investment banking index

China Economic Panel
Fudan University | ZEW
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(39.7) dropped about 1 point; the insurance
index (43.3) dropped 10 points. “Affected by
the declining real economy, the expectation

for profitability of finance industry lowered.
Nevertheless, the profitability expectation

for commercial banking rebounds due to the
regulations that the government imposes on the
internet finance which also brings opportunities
to commercial banking,” said Prof. Lijian Sun.
According to the survey of this issue, most
experts think that China's real estate market is

in adjustment. Among the representative cities,
Beijing and Shanghai saw a moderate fall of real
estate index while Guangzhou, Shenzhen and
Tianjin experienced significant fall of real estate

index.

ZAWESN

In the later part of the release conference, Dr.
Ligang Liu, guest professor of FDDI and chief
economist of ANZ Bank, delivered a speech
entitled New Policy Model of the Central
Bank:Sustainability of Decreased Exchange
Rate and Interest Rate. He proposed that the
intervention imposed by the central bank on the
exchange rate market also widened the trading
band of RMB. These measures have certain
negative effects on the domestic real estate
market. He suggested that the government
should be consistent with the monetary policy,
a loose monetary policy and diverse property
rights, for instance, will solve the existing

questions effectively.
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The FZIES’s Ninth Issue (7th May 2014)
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FDFRC released the survey result of the 9th CEP
on May 7th, 2014. FDFRC continues to cooperate
with CBN on the release of this issue. Prof. Lijian
Sun, director of FDFRC, interpreted the index

for 10 minutes since 1:00 p.m. The process was
broadcasted live by CBN. Then, the guest of the
issue, Mr. Tao Huang, Chief Risk Officer of Bank
of Shanghai, interpreted current economic
topics in China.

According to this issue, judegment toward
China's economic situation turned to recover.
The pessimistic judgement of March didn't
continue. The economic sentiment of China
increased from -4.5 to 1.8 ,compared with that
of the United States from 37.9 in March to 41.1;
the economic sentiment of Euro zone increased
slightly from -7.6 to -5.4, which reflected that
experts' pessimistic expectation for China's
economy didn't get worse. “The main supports,
which are also manifested in the recovery

of insurance sentiment and the resilience of

CPI, are the strengthening of social security
system and the increase of consumption due to
increase of residents' income.” said Prof. Lijian
Sun, director of FDFRC. CEP in this issue shows
that the growth expectation for 2014 is 7.39 per

cent.
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Both the import predication index and the
export predication index fell. The Export index
is 10.7 while the import index is 268, which are
24 and 16 points lower respectively compared
with that of March. The employment sentiment
index continued to fall from 3.03 in March to
-3.57. Nevertheless, the consumption sentiment
index is 41, which is a nearly 5 points increase
compared with last month. Besides, experts’
prediction toward the Shanghai Composite
Index is slightly up while the predication of
Hengsheng Index remains to be cautiously
positive.

The representative industries like IT,
communication service, electronics and
pharmacy remains positive development trend
but their sentiment indexes appear to go down.
As for the profitability expectation of the finance
industry, both investment banking index and
insurance index are 50 which are respectively
10 and 7 points increase compared with that of
March.

Apart from Shanghai and Shenzhen, all other
five representative cities (Beijing, Hong Kong,
Guangzhou, Tianjin and Chongging) all saw

a decrease in the economic sentiments.

“Reforming of China's capital market system

(like reforms on preferred stocks and exchange
of Shanghai and Shenzhen) will stimulate

the recovery of Shanghai's and Shenzhen's
stock indexes. It will also help the recovery of
Shanghai economic sentiment where there is a
main board and the increase of profitability of
investment banks,” said Prof. Lijian Sun.

As for the real estate price, apart from Hong
Kong, Guangzhou and Shenzhen which had
significant decrease in expectation of housing
price, and saw a slight recovery, all four directly-
controlled municipalities were still in the
downward adjustment. “Indexes for import
and export, FDI, revenue of the entity industries,
regional economies and housing prices all fell
to different extents, reflecting the downward
trend of macro-economy, regional economy and
micro-economy are still in a bad situation,”

said Prof. Lijian Sun.

In the second half of the release conference,

Dr. Tao Huang, Chief Risk Officer of Bank of
Shanghai delivered a speech entitled “Banking
Risk Management in Current Macro-economic
Situations.” He pointed out that although

there were periodical characteristics of China's
economy, there were still a series of problems
and challenges. For banking industry or entity
economy, there were the falling of real estate,
the pressure of local financing platforms and the
risk from excessive productivity and liquidity.

Dr. Tao Huang then introduced the coping
strategies. He suggested that commercial banks
as the micro-subject, are the key of increasing
flexibility in the transitional phase. On one

hand, we should stick to the basic direction of
marketization reforms and prevent the risks

in the financial system; on the other hand, we
should see innovation as drive, take a capital
intensification way, and continue to improve the
operation and risk management of commercial

banks.
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According to this issue, China's economy

hasn't stepped out of the tough situation.
China's economic sentiment fell from 1.8 to

-2.3 while that of the US fell from 41.1 to 38.6.
Nevertheless, the US still has the most stable
economic recovery trend. The economic
sentiment of the Euro Zone increased from -5.4
to -2.3 and the economic growth turned to be
prospective. “The strong economic recovery
trend of the US and the stable improvement of
the European economy together lead to further
expectation of the increase of China's Import &
Export Trade and its share of the world trade,”
said Prof. Lijian Sun, director of FDFRC. CEP of
this issue shows that the growth expectation for
2014 is 7.31 per cent.

Both the import and export prediction indicator
go up. The Export indicator is 16.7 while the
import indicator is 38.6, increasing nearly 6

and 8 points espectively compared with that

of April. According to experts' prediction, the

mean exchange rate of US dollar against RMB in
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3 months will be 6.17, similar to the prediction
in last issue; mean rate for the year is 6.21. While
the short-termed exchange rate expectation is
stable, medium and long-term expectation first
shows an opinion of RMB depreciation. “On
one hand, the depreciation of RMB drives up
the expectation of export; on the other hand,
the increase of import expectation is obviously
based on the prognosis of increasing import
price due to deteriorating trade conditions
instead of aeconomic recovery,” said Prof.
Lijian Sun.
In addtion, the short-run expectation of 3-month
SHIBOR is 5.21 per cent and it will be 5.22 per
cent in a year. Compared with that of April, the
rate decreasing expectation grew stronger.
“The society's expectation is that there will
be a sign of easing money in the monetary
market. Meanwhile, the medium and long-term
US Dollar-RMB exchange rate shows an RMB
depreciation expectation. The expected revenue

of new urbanization industries increases as well.
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All these reflect the strenghening expectation
of goverment's stable growth policy from the
market," said Prof. Lijian Sun.

As for real estate sentiment, all represenatative
cities fell, except Shanghai.FollowingTianjin and
Chongging, the expectation of decreasing price
went to Beijing, Guangzhou and Shenzhen.
Compared with the survey results of April,
economic sentiments of all regions, except for
Shanghai, declined. The continued pessimestic
expectation toward the real estate market

has a significant impact on China's economic
growth. The downturn of real estate marekt not
only limits the confidence of market toward
regional economic growth but has a significant
impact on the expected revenue of construction
industry. The weath effect caused by decreased

housing price affected the consumption will.
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BI-WEEKLY ECONOMIC SEMINAR
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On 27th March 2014, the fifth Bi-weekly
Economic Seminar was hosted by Prof. Sun

Li Jian, director of FDFRC Experts invited to
participate in the seminar include Weng Xuan
from Shanghai Finance Office, Prof. Yuan Xianzhi
from Tong Ji University, Prof. Wu Libo, Prof. Yang
Qing and Associate Prof. Ying Chen from School
of Economics of Fudan University, Associate Prof.
Yao Zhiyong from School of Management of
Fudan University. This seminar mainly focused
on Internet finance, Payment platform of finance
innovation, and China ( Shanghai ) Pilot Free
Trade Zone. Furthermore, as the policy club in
finance sub-forum of 2014 Shanghai Forum, this

seminar gathers the opinions of experts.
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The 6th Bi-weekly Economic Seminar was held
successfully in Room 702, East Sub-building

of Guanghua Towers by FDFRC on 29th April
2014. Prof. Lijian Sun, director of FDFRC and
relevant professors from School of Economics

of Fudan University attended the seminar. The
topic is international experience in the Internet
Financing Platform Development Mode and Risk
Control. The impacts that internet finance has
on traditional finance industry and its limitations

were discussed.

2014F5 B 12 HTFF, EBXFRERR
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Eurofinance KPHEX DRI EHLE. EBRFE
FERTKRBIBUE. BEEH, SERUHARPO
2RETES58NE . AR IRIT T BB
WERERNERS, BRNERSEREMZ
BENX5, FNEFRTIOBENL T HERE
SRIIERE

The 7th Bi-weekly Economic Seminar was

held by FDFRC of FDDI on 15th May 2014. The
topic is Investment Modes and Risk Control

of Internet Finance. Prof. Lijian Sun, director

of FDFRC, Mr. Chen Wu, Chief Editor of Euro
Finance of Economist Group in Greater China
Region, Associate Prof. Yongqin Wang, School of
Economics, Fudan University, Dr. Jia Pan together
with all post-doctors of FDFRC participated. The
seminar discussed the focus of internet finance
development and the differences between
internet finance and traditional finance and
compared the development of finance industry
of China and the US from the perspective of

shadow banks.
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Project Six: Development Opportunities and Risk Regulations
of Third-party Payment in FTZ
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On 18th Feb 2014, Shanghai FTZ allowed cross-border RMB payment. This policy provided the development of third-party payment in FTZ with new
opportunities. Meanwhile, a series of third-party payment issues including credit risks, technology risks, liquidity risks, privacy protections, difficult
regulations, especially illegal cross-border money transfer via third-party payment should be given due attention. Despite that the scale of third-party
development is among the top worldwide, we are obviously falling behind Europe and the USA in terms of institution construction. In addition, risk
regulation authority of third-party payment is not mature and has not formed a whole set of regulation system. Therefore, this project proposes solutions

to construct risk methods and regulation systems of third-party payment in FTZ.
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Project Seven: Studies on Development Modes and Risk
Control of Internet Financing Platform

2013 FRHFWEEEHEHFME, SkETHEVE. REZNEMIVOI BEERMBEFarARE, PP T 2IMEREE . SERED
BHRBENSLGAEFERER . Pl RRUNEART ESIEERIRnNEN, HASFEREEERNE . SoRNKE . Rt ,
DISGER 2. FRRMRIFEE . mERESEZNG, THEERMETSMIERRS . FBES=SXIFaltiTBERSIREE®E
ERLEN S B AT, REEEHERRITE . ERMERENRE . EERSBENRE A ERNEIRFEr AR T NMAEN!,
SRR NS ETRE T BESHAIE . 2T, NERNSEESTERNBIEFErRICIXIRE TXIREN.

In the second half of 2013, Yu'ebao, launched by Alibaba, aroused wide attention from regulation institutions, investors and financial institutions. The P2P
industry takes on an outbreak trend. While the development of internet finance has a positive effect on credit system of the real economy, development
of industries, banking industry and securities industry, the risks such as credit risk, technology risk, liquidity risk, sedimentation funds, privacy protection,
difficult regulations, especially the potential bogus transactions and illegal cross-border transfer of money should be paid due attention. Nevertheless,
the imperfection of credit system, lack of internet laws and regulations, potential risk of information safety together bring instability to the development
of internet financing platform. The innovation of financing modes also brings more challenges to regulations. Based on that, this project puts up

countermeasures and suggestions by analyzing modes and risks of internet financing platform from multi-dimensional view.

PR\« TP < % B S5 RURS: 5 il
Project Eight: Studies on Investment Modes and Risk Control of
Internet Finance
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Internet finance, due to its widest inclusiveness, strongest osmotic force, most adequate individuation and broadest coverage, plays a key role in finance
innovation, expansion of effective financial supply and realization of financial inclusion.

There are difficulties in the development of internet finance, such as the clients' high sensitivity to price, weak client loyalty, unification of the products
and inaccuracy of investment risk. All these will limit the further fusion of internet companies and finance & investment companies. Financial investment
of internet industry should focus on financial education, financial information service and risk management to cope with such problems. Based on
asset backed securitization, the effective credit of internet financial investment should lean to weak parts and key areas of economic development and
key areas. Internet finance companies should actively cooperate with the industry and explore the possibility of asset backed securitization. Internet
investment and wealth management companies should innovate the investment products from the liquidity, functions and online sales channels. More
emphasis should also be placed on the strengthening of self-discipline of internet finance industry, perfecting the education and protection of finance

consumers and improving risk sense and self-protection ability.
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Financial Innovation and Financial Stability
Financial Sub-forum of Shanghai Forum 2014
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ECONOMIC GLOBALIZATION AND THE CHOIGE OF ASIA
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From May 24 to May 26, 2014, Fudan Financial Research Centre (FDFRC) held financial sub-forums of Shanghai Forum successfully. Under the background
of the tide of the global financial innovation and recovery of various economies nomy, the financial sub-forum invited dozens of guests discussing on
the theme of financial innovation and financial stability. The distinguished guests came from European Central Bank, Peterson Institute for International
Economics, The Centre for European Economic Research (ZEW), research bureau of People's Bank of China, Bank of Finland, Goethe University, Tsinghua
University, Hong Kong University of Science and Technology. Among two day's agenda, guests discussed the theme from different perspectives by holding

academic session, round-table and policy club.
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On the afternoon of May 24th, the high-end round-table Asia’s Growth Bottleneck: Who Can Be the Ice Breaker? was held in Yangtze River Hall, SICC.The
conference, chaired by Sun Lijian ,the director of FDFRC, was divided into two sections. In the first section, Yves Mersch (Member of the Executive Board of
the European Central Bank), Hua Min (Director of Institute of World Economics of Fudan University) and Moon Woo-Sik (Member of the Monetary Policy
Committee, Bank of Korea; Professor of GSIS, Seoul National University) made keynote speeches on European economic recovery, Asia's economic growth
model and South Korea's development experience respectively. In the second part, Prof. Robert Shiller (2013 Nobel Laureate in Economics; Sterling
Professor of Economics, Yale University) and Adam Posen (President of Peterson Institute for International Economics) made comments on the speeches

and discussed heatedly with other guests.
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On the morning of May 25", the academic
session of financial sub-forum was held in Room

701, East Main Bulding of Guanghua Tower of

Fudan University. The seminar discussed the

topic “Financial Innovation and Stability”

™

from the theoretical level. Young scholars from

ZEW, Tsinghua University, Renmin University
of China, Hong Kong University of Science and
Technology and Fudan University introduced
their representative papers in the seminar.
The scholars presented their research results
and discussed the issues on population age
structure and housing price, credit expansion,
RMB exchange rate, new investors and bubbles,

credit default swaps.
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On the afternoon of May 25th, The Policy Club  “Prospect of China and Global Economy” , organized by FDFRC was held in Room 701, East Main Building
of Guanghua Towers of Fudan University. Lin Shangli, Vice-president of Fudan University and Sun Lijian, Director of FDFRC, delivered the opening speech.
The conference was respectively chaired by Adam Tickell, Vice-president of University of Birmingham and Wu Chen, Head of Editorial (Asia Pacific), Euro
Finance. The guests participating in the conference included Michael Schroeder, Head of the Research Department "International Finance and Financial
Management', Centre for European Economic Research; Hua Min, Director of Institute of World Economy, Fudan University; Liu Ligang Director of ANZ
Bank Greater China Economy Research; Xie Yonghai, Chairman of BOCI-Prudential Asset Management; Mary Boyd, Director of Economist Corporate
Network Shanghai; Shao Yu, Chief Strategist of Orient Securities Institute. The guests had a heated discussion Internationalization of the RMB, China's

economic development and economic risks, etc.
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On the morning of May 26th, The financial sub-forum high-end roundtable, organized by FDFRC, convened at Siyuan Hall, 30th Floor, West Main Building
of Guanghua Towers, Fudan University. The guests participating in the roundtable included Ma Jun, Chief Economist of Research Bureau, the People's
Bank of China; Liu Ligang, Chief Economist of Greater China, ANZ Bank; Kiyohiko Nishimura, Former deputy governor, Bank of Japan; Professor of Graduate
School of Economics, University of Tokyo; Anwar Nasution, Former Deputy Governor, Bank Indonesia; and Professor of University Indonesia; Seppo
Honkapohja, Member of Monetary Committee, Bank of Finland; See Yan Lin, Former Deputy Governor, National Bank of Malaysia; Zheng Yang, Director
of Shanghai Municipal Office of Finance Service. The theme of the conference is how can Asia better deal with the relationship between of financial
innovation and financial stability in the post-crisis era, the conference deeply discussed many topics on the establishment of local government financing

system (e.g municipal bonds), risk monitoring of the shadow banking system, the construction of Shanghai FTZ, etc.

TS S ol
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Monthly Salon of Financiers Club

- F—Hp -

2014 2 B 28 Hig, EEXFPESRFERS (SRIEE) FNE—HBELE. R
LGS ESHFRTERAZGK THIXAT Inno Coffee %17, 1F 20 SERMREARI=RSM. 5=
RESZEFRWENERN, XHEBRNSlAe, EENSH. ARMICERKES AT
TIRNAEMAIRY , T T A EEES NAVINRR, Hel T BERRBIEE R, ARE.
FRELRERERRRENBHITIRR ST

The China Financiers Club of Fudan University (Finance Think Tank) held the first monthly salon
on the evening of February 28th, 2014. The salon took the form of buffet dinner in Inno Coffee in
Zhangjiang, Pudong. Around 20 club members participated in this gathering. The guests shared their
experiences after graduation and discussed the hot finance issues like internet finance, fluctuation
of RMB exchange rate in detail. Research group was established, including professors, graduate

students, undergraduate students and members to discuss and analyze on the above issues.

- B”H -

20143 521 B, EEXFHESRMFESRSN (2MEE) #HE"BREDRE, F20
ZMSEREAMAE. CREENEERASITIUIRS . IR RABEEBXZ SRR
POFRBTERRIINET “EB -ZEw ZFESIEH ME, HF5BEFSMnEERh

The China Financiers Club of Fudan University (Finance Think Tank) held the second monthly salon
on March 21st, 2014. Nearly 20 alumni in finance and media attended this gathering. Dr. Xian
Xu of FDFRC introduced the FZIE project and discussed with experienced financiers on financial

development of Shanghai, construction of FTZ, experience and opportunities in the market etc.
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2014 F 4 518 H, EEXFHESHMFERS (EMEE ) 2NE=MREIE . RS ASREEXFERITESIEREKARFERR
X =R EBHEVHNESMENSEREN #TTEURE, REMFT=RNTZERELHIZAIEN.. F=RAOIPK, LIRS EIAIEK
OIlpEEM TIRNEZBINE.

The China Financiers Club of Fudan University (Finance Think Tank) held the third monthly salon in April 18th, 2014. Mr. Xuehai Yan, Chief Partner of
Haihuayongtai Law Firm and alumnus of Fudan University, delivered a professional report on "The Financial and Legal Significance of New OTCCB Listing
of Companies." He explained the profound meaning in simple terms about the significance of New OTCCB on multi-layer capital market, status quo of New

OTCCB and its requirements for companies.

20145 B 16 H, EEXFPESMREFRA (EMEE ) FNEMBAEDE. BrEREEXFEERASIARKRERELESAR
DETHEFEROEZMENSEEZOOE. BE, DEBEERFEEERATRISEBHNLEMERE LN ESERMEITRE S
WENWSHIFEBRET T ERHEE, BSRUSHEIEINEANIAERRER T TRZIAIER.

The China Financiers Club of Fudan University held the fourth monthly salon on May 16th, 2014. At first, Mr. Zaihui Liang, Former Chairman of the Hong
Kong Fudan University Alumni Association, shared his experiences of world-travelling photo-taking and bird photo-taking. Later, Mr. Weili Deng, Vice
President of Shanghai State-owned Asset Management Co., Ltd., made a speech on new pattern of reform of state-owned companies and acquisition &

disposition business of finance companies,NPA Mr. Deng's accurate data and penetrating ideas impressed the guests deeply.

- R -

2014 F 6 B 20 H, EEXRFHESHMFESRS (£MEE ) 2NERIAEIE ., FEIBHRT EENTAITKEHLLIMT ‘BRREE
ERNVSIR IERIRE. RN ‘BRXERBL | ‘BRXBRWSEG” 1 ‘BRXSWZEKFNER" =1MmE, FMaRE s
BREXAROIBER, FEGITITREMIRFN 5 WG, BExtitbEl T SFEMARENR KR ENTE, REERTEARS K&K,
FIREHRZ WA I ERPT N BRI SSEE R ASIRERIC e BRI AIERSS .

S2MRESIREERRS. PIMRRT. Nk, RE. REDHOTIIEGE, HHMSEXENERRETNE, F552BRIFLSTIE

The China Financiers Club of Fudan University (Finance Think Tank) held the fifth monthly salon on June 20th, 2014. Ms. Qi Cao, vice-president of ICBC
Shanghai Branch, gave the special report on “communications on business of cross-border finance in FTZ” . From the perspectives of policy in FTZ,
cases of cross-border business in FTZ and separate accounting in FTZ, Ms. Cao interpreted the regulations and policies in FTZ with five successful examples
that ICBC has accomplished. Ms. Cao specially elaborated the limitations and future potential of various regulations. And finally focusing on separate
accounting in FTZ, Ms. Cao described the accessible business domain of free trade accounts and the expectation of exchange facilitation of financing
and investment. Other guests attending the salon are from the state-owned system, domestic and foreign banks, venture capital, factoring business and

investment analysis institutions in market. All guests discussed various topics on FTZ, especially some problems encountered during practical operation.
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The 2014 First Chairman Conference of China
Financiers Club of Fudan University was held

in AbaChem Hall in Zhangjiang of Pudong on
the evening of March 21st, 2014. Mr. Yu Jin,
President of Bank of Shanghai and Co-chairman
of the China Financiers Club of Fudan Univeristy,
Mr. Dehong Yang, Vice President of Shanghai
International Group and Co-chairman of the

China Financiers Club of Fudan Univeristy, Ms.

W4T ity

AL U T

ENREARAVREI ZA T, BEMUNELEF
BRIy, EEEBEESLNR, ErENRRI
LRI RS IRBR .
ETREBREMRRRFARRSFHOEE
KIGBIBRASKIMINETSES B "L
BIR” NEEBER, FESUEKRT T2/
FEFRIASERR ‘LR NEKSEE.
AL B BRI RIMIE BRI AR E R
HERENERAR, PIIeER. HR. =
REBERER. SRUSHIIRE. 2KI10%F
o, BRETETEEZRMAREN, WER

Xinya Wang, Founding Partner of Beautiful
Mind Investment Management Ltd and Co-
chairman of the China Financiers Club of
Fudan Univeristy, Mr. Ying Cai, Deputy Director
of Shanghai Banking Regulatory Bureas, Mr.
Feng Li, Deputy Director of China Insurance
Regulatory Commision, Shanghai Bureas, Mr.
Jian Zhu, Deputy Director of CBRC Shanghai

Office and Vice Chairman of the China Financiers

AEEEEMLR, JEARNESEE
RIATIIN, BRESHNE; SKRBAEE
ZRMNERBIME, RIADERRERENE

A
~Fo

RWASRIE, SK1IER =, #
ERVREREAFIRM RN E, KEERR
W=k, BEASERMNE. IHERIEED
BANTICERRARK, BN TEEXRS
FEESMRERPIRELE.

Club of Fudan Univeristy, Mr. Jia Yan, Partner of
Paul Hastings Law Firm and Vice Chairman of
the China Financiers Club of Fudan Univeristy
attended this conference. Prof. Chenggong
Liu, Deputy Secretary of CPC Fudan University
Committee, Ms. Xiaoye Zhang, Vice Secretary-
General of Fudan Alumni Association and Vice
Chief of Liaison Office, Associate Prof. Yi Zhang,
Chief of Academic Service Center of FDDI, Ms.



Qingging Lin of Liaison Office and Ms. Xiaoyu
Xu, Secretary-General of the China Financiers
Club of Fudan Univeristy aslo participated in
this conference.

Dr. Xiaoyu Xu first introduced the 2014 working
plan of the club. Based on experience of last
year, the club will organize higher level forums,
hold monthly academic salons and publish the
journal China Finance - Voice of Fudan regularly.
Currently, the club salon sponsored by Chairman
Ms. Xinya Wang has become a regular activity
that is held on the third Friday every month.
Besides, the club plans to interact with financial
research institutions on and off campus and
people from the financial industry. Newly set up

research projects will be led by professors and

experts from financial institutions, participated
by young teachers and post-doctors, doctor
candidates and master candidates. Chairmen
collectively believe that the uniqueness of

the research project of the club lies in the fact
that it is not purely theoretical study, but also
pays attention to reality and tries to provide
suggestions and solutions for real problems in
finance.

Then, Associate Prof. Yi Zhang introduced
Shanghai Forum and discussed the details with
chairmen on their participation of Shanghai
Forum.

Xiaoye Zhang, Vice Chief of the Liaison

Office then discussed some key points of the

regulations of the club, such as the name,

nature, membership application process,
members' obligations and rights. Chairmen
provided constructive suggestions that the
club has the think tank nature and should
involve more financial professionals; Chairman
Institutions should also involve more and
organize club activities actively.

This conference proves to be fruitful. Chairmen
drew on wisdom of the masses and agreed to
make the research projects of the club be in
line with the time and in close association with
the reality so as to provide strategic value. They
also discussed the regulation issues in details
stimulate the development of China Financiers

Club of Fudan University.
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The Advanced Policy Seminar - Construction of Shanghai FTZ and Deepening Reform
of the Financial System - was held at Fudan University hosted by FDDI, HSRC, Bank
of Shanghai, organized by FDFRC and China Financiers Club (Finance Think Tank) on
April 19th, 2014.

Mr. Yungui Wang, Director of Exchange Management Inspection Division of State
Administration of Foreign Exchange, Mr. Zuozhang Liu, Inspector of Foreign
Investment Administration Division of Ministry of Commerce, Mr. Bin Qi, Director of
Innovation Business Supervision Department of CSRC, Mr. Bingcai Chen, Vice Director
of Department of Policy-making Consultation of Chinese Academy of Governance. Ms.
Haiying Zhao, vice GM of Central Huijin Investment Ltd., Mr. Min Liao, Director of CBRC
Shanghai Office, Mr. Tao Huang, Chief Risk Officer of Bank of Shanghai, Prof. Lijian
Sun, Director of FDFRC, and Prof. Shu Lin of School of Economics in Fudan University
participated in this seminar and delivered speeches.

Mr. Chenggong Liu, Deputy Secretary of CPC Fudan University Committee, Vice Dean
and Secretary-General of FDDI, delivered a welcome speech before the seminar and
expressed sincere welcome and acknowledgement to participants from different
industries.

This seminar was divided into two halves, led by Mr. Xuecheng Jing, Director-General
of HSRC, and Prof. Lijian Sun respectively. The first half was about RMB Capital Account
Convertibility and Internalization , and Opening and Reform of Financial Market. All
the experts spoken at the seminar thought that positioning of Shanghai FTZ was of
great importance. We should not regard it just as a trial. It should take up the reform
requirements from the Third Plenary Meeting. The second half was about the capital
flow plan within FTZ, evolution of China's capital market, change of expectation of

China's capital market, etc. All guests were actively involved in the discussion.
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2014 Shanghai-Frankfurt International Finance Forum

2014 55 B 23 HF, HEBXFSRIAR
ROFEEEZRRAZERMARF ORI ED
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EREKMEFERD . BRLURIEKPEFEENT
DHIER, RABICIRER, A= @NLE

On the afternoon of May 23rd, the 2014
Shanghai-Frankfurt International Finance Forum
was held at Room 701, East Main Building of
Guanghua Towers of Fudan University. The
forum was co-hosted by Financial Research
Center of Fudan University and Center for
Financial Studies, Goethe University. The theme
of this forum is drawing lessons from the
development of the European, understanding
the macro economic and financial risk under
the new situation in China, correctly dealing
with the relationship between financial
innovation and financial stability, making the

financial services to play a more important

HEFEENERERPL, RERE/ICR,
ARMEFEET — SIS R AR
&, XRERSMISRRBE T RBEEEZ=
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HERBERFLUR EBVEXRFN 17 UESFE
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EBRERRBEEZ IR OEEINTIRK
BEMRNITE, EEXFEIRKMEIIHIE.

role in the future of economic recovery,
transformation and Frankfurt and Shanghai are
the international finance centers of Germany
and China respectively, the forum created a
communication platform for the scholars from
two countries. The forum invited 17 famous
scholars, from Goethe University Frankfurt, the
Center for Financial Studies, Fudan University,
Beijing Normal University, Shanghai University
of Finance and Economics.

Prof. Sun Lijian, the director of FDFRC, opened
the meeting. Prof. Lin Shangli, the vice-
president of Fudan University and Prof. Rainer

Klump, the Vice-President of Goethe University,

EZFABAF R Rainer Klump 2 RHEINEL
2. 2SR ETEE, 9 BIE Michael Haliassos
WIS T a2US ., 11 UBEESNGSIET
BCHMRAR, TWEERE 7 sMmm. K
BEIRER. MESRMKE. MARNES. FEE
BRFEE. MEMHUSEDEER. PEHH
WHEEE, FE(NFT 7RIS, EBX
FFRBIBUE ST T REH AR

delivered the opening speeches respectively.
The meeting was divided into two sessions, Prof.
Michael Haliassos chaired the first one and Prof.
Ding Chun chaired the second. 11 professors
present their researches in the meeting. The
subjects including finance market, household
investment, financial regulation in Europe and
the U.S,, private equity, current account of China,
interest rate liberalization and monetary policy,
market-oriented reform of China. Scholars
discussed widely after the presentation. Xu Xian,
the associate professor of Fudan University,

delivered closing remarks.
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Delegation of FDFRC Visited Frankfurt University, ZEW and Hamburg

University to Promote Further Cooperation

O P A LS

2014 F 6 B 5 H, E8BKEARRE/MITFR
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Professor Lijian Sun, Director of Financial
Research Center of Fudan University (FDFRC),
Xian Xu, Assistant director of FDFRC and et

al. went to visit Frankfurt University on 5

June 2014.The scholars and experts from the
International Cooperation Department of

the School of Business, and the Department

of Macro Economy and Financial System of
Frankfurt University attended the meeting. The
two sides reviewed the first Shanghai-Frankfurt

International Financial Forum, and preliminarily

. Mo, WHERHETHEETFEARER.
BEFERE T T .

20145 6 B 6 H, 10BN EERIMNE T
RO (2818) HITRR, ZEW BT Thomas
Kohl. £ ®hER=E{E Michael Schroeder. 3T E
=BEAF Friedrich Heinemann. E£&IERREIZEE Oliver
Lerbs. £F1E0 Manuel Halter EHETRE, W5

agreed to host the 2nd Shanghai-Frankfurt
International Financial Forum in Germany on
25th September 2015. In addition, the two sides
also consulted about doctoral or postdoctoral
visits and visiting scholar project.

The delegation also went to ZEW (Mannheim)
on 6th June 2014. Thomas Kohl, Deputy Director
of ZEW, Michael Schroeder, Director of the
department of finance, Friedrich Heinemann,
Director of the department of public finance,

Oliver Lerbs, Deputy Director of the department

FEB -ZEW IEEIORUHT T H—SES .
201456 B 10 H, HEEARAE T INEXRS,
NEXZEZR. IPEDFEESRIA ALF
ZIREBXBIIREASHIEASRITT R
R, FRBEIRAOZE. BTEEMEIAR—

HEW.

of finance, Manuel Halter and et al. attended

the meeting. The two sides conducted further
discussion on the issue of Fudan-ZEW index.

On 10th June 2014, the delegation also visited
Hamburg University. The head of the School of
Business, China affairs chief in foreign affairs
office, and the directors from Confucius Institute
and other related departments conducted
discussion with the delegation on visiting

scholars and postdoctoral projects.
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China Postdoctoral Science Foundation

B BRF: REMSESRE. QaRBemTNERRTR

ShenYu: Research on Evaluation System of Private Funds Investment, Corporate Governance in China

m EES  EZEEFFEN S DECRRE RS AR
Liao Zefang: Research on the International Spillovers of US Unconventional Monetary Policy

B SRFUE  FEMEEERAIEE . IRBIRSIE SRR

Zhang Xuefeng: Study on Origin, Identification and Treatment of Abnormal Fluctuation of Housing Price

B K RRMEEIGA TERTRZS MR

Li Bing: Studying the Competency of the Chinese Commercial Banks from the Perspective of the Stockholder Networks

B R KReAKEEREREAREUAEED T

Xu Yun: The Quantitative Analysis of the Changes in Multi-regional Interdependence Relationship in Yangtze River Delta Area

RIS - B AABARE GG E RS

Natural Science Foundation for the Youth

B BF :FEELAHHREEMEHRR: (FREAREEF0

ShenYu: Alumni Networks in Chinese Capital Markets: Modes and Economic Effects

i W) R T )28

PUBLICATIONS

B FRE, (RERMSPESPENAMEST: ISR, BESTREGEEN) , (EFFHE) 2014 F5E 28], 5% 44-57 I,
Wang Yunging. Between Energy Price Shocks and China's Macro Economy: Theoretical Models, Numerical Analyses and Policy Simulations. Economic
Perspectives. 2014(02),44-57.

B EEE, (BUNEFIEEARAERE—EFRBENEBNANST) , (ERSRAR) 2014 F55 185, $F34-43 0,
LiaoZefang. Euro Imbalance Pattern and Adjustment Dilemma: Analysis Perspective of Super-sovereign Currency. Studies of International Finance,
2014(01),34-43.
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Mid-Term Report

B FKEL: NEDHTTEE SRR PRIN A

Dr. Li Bing: Application of Network Analysis in Finance

B EEEEL 2REFNEEESTEMRLERT: ETHINMERZWHERIAR

Dr. Liao Zefang: Analysis on Structure of Global Production Networks and China's Trade Imbalance Pattern: Value Added Trade Perspective

B OKFIEET: ZEEMETEABEIT NG TE SRR
Dr. Zhang Xuefeng: Research on Warning and Controlling of the Real Estate Market Risk based on the Financial Security

10 W ) A YT e

Final Report

B BFEL: REMSESRE. QAREERMR

Dr. Shen Yu: Research on China's Private Equity Investment and Corporate Governance System

B ZEEET: SRNGS. ESURNIERESRESS KRS TR

Dr. Wu Jin Duo: Financial Support, Choices of Leading Industries and the Transformation of China's Economic Development Mode

B SREEBL: BN, WA TFESEERIN

Dr. Zhang Chuanyong: House Price Volatility, Income Inequality and Policy Effect

B SRS BUEEER TRERREENEET . KENEE

Dr. Zhang Jianpeng: Innovation, Development and Trend of China's Insurance Regulation under the Mixed Operation

T Wt 5 IBOR

Macro Finance Theory and Policy Seminar

2014.2.28 : 2014.2.28
FHEREZ, WHESB—NICHEEERFHR TN SEE A Tentative Study on Historical Perspectives of China's Current
REA: XLBHT © Account
: Presenter: Liu Hongzhong (Professor)
2014.3.14 :
SRITIEN PK (ESI2 0 2014.3.14
REAN: F—RELTARE Bank Financing VS Internet Financing

Presenter: Xu Yilan(Ph.D. Candidate)
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2014.3.21
SCEHIThASE S (Obstfeld and Rogoff, 1995)
REAN: WINSETIARE

2014.3.28

SEAETE2IRK? BRI EEkAIEYR (Hausmann and
Sturzenegger, 2006)

REAN: EapiEfRE

2014.4.11
KT FREENI L E T BRI
REAN: XZ KB LHFRE

2014.4.18
RPN SRR SRAARERE A RIE F R
wREAN: RIBREARE

2014.4.25

B BE N W R S AR S E U «
EBREDHITIEHR

REAN: KEFMIARE

2014.5.9
REBERITINCXBE 0 B Z=AVSHIED T
wEA: BEERIHRE

2014.5.30
ERMEHNE T FEEBINTIEEEIA?
—E&T H R EHRSAIHESHT
REN: B EARE

2014.6.13
BFES R EE S R Z )
REN: ERTEIEER. DEFEE

2014.3.21
Exchange Rate Dynamic Redux (Obstfeld and Rogoff, 1995)
Presenter: Yang Xiaohai (Ph.D. Candidate)

2014.3.28

Global Imbalance or Bad Accounting? The Missing Dark Matter in
the Wealth of Nations (Hausmann and Sturzenegger, 2006)
Presenter: Zhou Qianglong (Ph.D. Candidate)

2014.4.11
Studies on the Reform of China's Financial and Administrative
Powers

Presenter: Liu Yiyi (Ph.D. Candidate)

2014.4.18
Technical Reasons of Price Collapse Phenomenon in Trading Markets
and the Relevant Construction of Programmatic Strategies

Presenter: Wu Di (Master student)

2014.4.25

General Effect and Cross-section Effect of Investors' Sentiment on
Stock Returns: An Empirical Study on Hong Kong Stock Market
Presenter: Zhang Qiyu (Master student)

2014.5.9
An Empirical Analysis on the Influence of Chinese Commercial
Banks' Foreign Exchange Risks

Presenter: Xie Chunsheng (Master student)

2014.5.30

Has Financial Crisis Changed Chinese Enterprises' Cross-border
Merger and Acquisition Performance?-An Empirical Study on
Companies Listed in Hong Kong Stock Market

Presenter: XuWenlong (Master student)

2014.6.13
Theory and Latest Cases of Asset Securitization in China

presenter: Huang Jianzhong, (Associate professor, Visiting scholar)
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