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currency with sovereign credit. In view of the risks and difficulties in the process of legalization of RMB digital currency, it
is necessary to innovate the regulation and supervision methods in various financial fields.

Key Words: Legal Digital Currency ; Bitcoin; Monetary Policy ; Fintech

JEL Classification . E42 ; E58 ; G21

Analysis of Short-term International Capital Flow from the

Perspective of Marxist Political Economics

LIN Nan
(Institute of Finance and Banking,Chinese Academy of Sacial Sciences, Beijing, 100028 , China)

Abstract ; The classical analysis of international capital flow does not give enough importance to financial factors. This
article places cross-border capital flows in Marx’s theory of world market and makes a comprehensive analysis. It combines
Marx’s investigation of the flow of metal currency among countries, the international credit investigation of exchange rate
decision, the comment on the theory of currency,and the analysis of the currency and economic crisis due to the capital cycle.

Key Words : Marxist Political Economics ; International Short-term Capital Flow; World Market ; External Risk

JEL Classification:B14;F32;G32

Does the Stock Price Crash Risk Affect the Design of Bond Contracts?

PAN Jun') YUAN Lu™  WANG Yu'
(School of Accounting, Nanjing Audit University, Nanjing, 211815 , China[ a,b] ;
School of Accountancy, Shanghai University of Finance and Economics, Shanghai ,200433 , China[ ¢])

Abstract ; Using a large sample of corporate bonds from 2007 to 2016, this article investigates the impact of the stock
price crash risk on the design of bond contracts. The results show that the higher the risk of stock price collapse,the better
the design of bond contract terms is, and the impact is more obvious in the low media supervision and private enterprise.
Further research shows that when the level of marketization is low or the investor protection mechanism is relatively weak,
creditors try to reduce the risk of bond default and protect their interests by establishing better contract terms.

Key Words:Stock Price Crash Risk; Bond Contracts ; Media Supervision

JEL Classification: D80 ; G10; G32

Employment Effect of China’s Foreign Demand from the
Perspective of International Final Demand .
An Analysis Based on MRIO Model

HAN Zhong

(School of Economics, Nanjing University of Finance and Economics, Nanjing,210032 , China)

Abstract; From the perspective of international final demand and based on MRIO model, this paper analyzes the

117



