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comes into being with the development of the digital economy and the ICT. But there are many debates on its economic
effect, role and status. In the essence of credit, legal digital money should be able to drive bad money out as a social
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Abstract ; Based on the data of Chinese life insurance companies from 2010 to 2016, this paper estimates their capital
utilization efficiency with a two-stage DEA model. The results show that Chinese insurance companies as a whole are more
efficient in capital utilization than foreign life insurance companies measured by either total efficiency or staged efficiency. The
investment phase is more important for the improvement of the overall capital utilization efficiency of life insurance companies.
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Abstract ; This paper makes an investigation of the effect of real estate investment on other fixed assets based on panel
data of 31 provinces in China from 1998 to 2017. The empirical results show that real estate investment has certain driving
effect on other fixed assets investment. After categorizing the regions by per capita GDP, we find that the driving effect in
developed regions is very significant while the driving effect or crowding out effect in developing regions is insignificant. The
driving effect is more significant before 2014 than after that year, which reflects the decreasing marginal effects of increasing
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Abstract ; This article measures the default risk of Chinese local governments at province level in 2019 with a KMV
model. It uses two sets of samples: one from the period of 1998-2016 and the other from 2009-2016. Comparison of the
results shows that default risk of local government debt increases significantly in some regions measured with parameters
drawn from the period of 2009 -2016, which reflects the pressure of both decreasing volume and increasing volatility of
fiscal income in recent years.
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