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Founding Director’s Foreword

The Institute of Global Economics and Finance
(IGEF) was established in January 2010 at a
time of global financial turmoil. The U.S. had
initiated quantitative easing in its monetary
policy as a stimulus for its weak economy. The
European sovereign debt crisis was rearing
its head. The stability of the American and
European economies and financial institutions
was cast in doubt. Even though Asian countries
weathered the shock of the financial crisis
and recovered earlier, their economies
nevertheless suffered setbacks and their
foreign currency assets incurred substantial

losses from depreciation.

The global financial crisis has prompted
academics and practitioners to re-examine
some of the long held economic beliefs, the
efficacy of the financial regulatory regime, the
governance of financial institutions in the west
as well as the stability of the international
monetary system underpinned by the U.S. dollar
and the Euro as the two major international

currencies. During the period of financial crisis,

China continued to expand at a high speed to
become the world’s second largest economy
and accumulated the largest foreign exchange
reserve. It continued to integrate with the
global economy and quickened the pace of
internationalizing its currency. This tectonic
shift in global financial architecture gives rise
to many important and timely research topics
forresearchers. It also engenders the demand
of government officials and corporate senior
executives for an analysis of the new trend,

new knowledge and new ideas.

In January 2010, at the suggestion of the then
Vice-Chancellor and President, Professor
Lawrence J. Lau, The Chinese University of
Hong Kong founded the Institute of Global
Economics and Finance. Its aim is to pool
resources to focus its research in new trends
and developments in global economics and
finance, and to advocate innovative intellectual
and policy ideas. The Institute also aims to
organize executive leadership programmes

to train government leaders and the private

sector senior executives to meet the challenges
arising from changes in the global financial

architecture.

The year following the founding of IGEF was
devoted to establishing the Institute’s office in
Cheng Yu Tung Building, raising funds for its
operation, recruiting research personnel and
organizing the First Executive Leadership
Programme. IGEF celebrated its third anniversary
in January 2013. Under the leadership of the
current Executive Director, Professor Terence
Chong and with the support of renowned
scholars and distinguished research fellows
of the Institute, IGEF has built a solid foundation
and an international reputation. | wish IGEF
success in developing into an internationally
renowned and influential research institute in

the years to come.
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Pak-Wai Liu
Founding Director
Institute of Global Economics and Finance

February 2013
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Executive Director’s Review

The Institute of Global Economics and Finance
(IGEF) was established in January 2010, and
in the twinkling of an eye, three years have

passed.

Under the leadership of the Founding Director
of the Institute, Professor Liu Pak-Wai, and
with the help of Professor Liu Mingkang,
Professor Lawrence J. Lau, Professor Joseph
Yam and other colleagues, the Institute has
laid a sound foundation and set its development
directions. | am honoured to have taken over
the leadership of the Institute from Professor
Liu since June 2011. It is my responsibility to
lead the Institute to scale new heights in the

next phase of its development.

Looking back on the past three years, the
Institute has advanced in two development
directions. On research, we have published
a series of reports on China, global economy
and Renminbi internationalization, which had
high visibility in the community. On senior

executive training, we have successfully

organized three Executive Leadership
Programmes in Global Finance (ELP).
Besides the ELP, we have also actively
promoted financial education by organizing
various activities for the general public,
entrepreneurs of small and medium
enterprises, central bankers and secondary
school students. After three years of hard
work, the Institute has built its reputation as a
centre of excellence for research on China’s
economic policy as well as a hub for financial
expertise training. Presently, we are invited
by a number of institutions as their strategic
partner in research and senior executive

education.

The Institute thrives on the funding support
of our donors. We are also grateful to China
Development Bank and other partners for
their sponsorship of the Institute and its
programmes. We owe them our heartfelt

gratitude for their generosity.

Looking to the future, the Institute will continue
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to conduct research into policy issues of
China’s financial system, to provide training for
senior executives, and to give expert advice to
the community. We will continue to bring in
international talents and build the Institute into
a powerhouse for research as well as a global
hub for senior executive training. Last but not
least, | would like to thank all stakeholders for
their contributions, and sincerely hope that
you will continue to give the Institute your

unstinting support.
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Terence T.L. Chong
Executive Director

Institute of Global Economics and Finance

February 2013
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Governance and Administration
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Chairman
Pak-Wai LIU

Members
Terence T.L. CHONG

Lawrence J. LAU

Yun-Wing SUNG

Tak-Jun WONG

Joseph YAM

Secretary
Yvette POON

Professor of Economics, CUHK

Executive Director of IGEF, CUHK

Ralph and Claire Landau Professor of Economics of IGEF, CUHK
Chairman and Professor, Department of Economics, CUHK
Associate Director, Hong Kong Institute of Asia-Pacific
Studies, CUHK

Dean, Faculty of Business Administration, CUHK

Distinguished Research Fellow of IGEF, CUHK

Honorary Professor, Faculty of Business Administration, CUHK

Executive Secretary of IGEF, CUHK
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Dropte

Academic Staff
Terence T.L. CHONG

Lawrence J. LAU
Mingkang LIU
Pak-Wai LIU

James A. MIRRLEES
Robert A. MUNDELL
Yun-Wing SUNG

Gewei WANG

Joseph YAM

Executive Director of IGEF, CUHK

Ralph and Claire Landau Professor of Economics of IGEF,
CUHK

BCT Distinguished Research Fellow of IGEF, CUHK

Honorary Professor, Faculty of Business Administration, CUHK
Professor of Economics, CUHK

Nobel Laureate in Economic Sciences in 1996,

Distinguished Professor-at-Large and Master of

Morningside College, CUHK

Nobel Laureate in Economic Sciences, 1999

Distinguished Professor-at-Large, CUHK

Chairman and Professor, Department of Economics, CUHK

Associate Director, Hong Kong Institute of Asia-Pacific Studies

Research Assistant Professor of IGEF, CUHK

Distinguished Research Fellow of IGEF, CUHK

Honorary Professor, Faculty of Business Administration, CUHK

Dropte

Leslie YOUNG
Huanhuan ZHENG

Supporting Staff
Yvette POON

Rachel LEE

Veronica LI
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Wei Lun Professor of Finance, CUHK
Executive Director, The Asia-Pacific Institute of Business, CUHK

Research Assistant Professor of IGEF, CUHK

Executive Secretary
Project Coordinator I

Research Assistant
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The Institute of Global Economics

and Finance

4f?ﬁf

(From Left) Professor Liu Pak-Wai, Professor Robert A. Mundell,
Mr. Mak Nak-Keung, Dr. Di Weiping, Professor Lawrence J. Lau,
and Professor l()scph Yam officiated at the Inauguration Ceremony

of the Institute
(Aitl) BRI » HeATRT o SR - 28)7am5ed: » IKE Pl
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The Institute of Global Economics and Finance
(IGEF) was established in January 2010 with
an aim to contribute conceptual and policy
ideas to the opening up of China’s financial
system. Drawing on the educational and
research strengths and resources of the
Department of Economics and the Faculty of
Business Administration of The Chinese
University of Hong Kong (CUHK), the Institute
hopes to make contributions to the modernization
of China’s monetary and financial systems by
contributing new ways of thinking, making
policy recommendations and pointing out new
paths for liberalization. The Institute comprises
renowned scholars and policy experts, including

Professor Liu Mingkang, Former Chairman of the

China Banking Regulatory Commission;
Professor Joseph Yam, Former Chief Executive,
Hong Kong Monetary Authority; Professor
Lawrence J. Lau, Former Vice-Chancellor
(President) of CUHK; Professor Sir James A.
Mirrlees and Professor Robert A. Mundell, both
Distinguished Professors-at-Large of CUHK
and Nobel Laureates in Economic Sciences;
Professor Liu Pak-Wai, Professor of Economics,
CUHK; Professor Leslie Young, Professor of
Finance, CUHK; Professor Sung Yun-Wing,
Professor, Department of Economics, CUHK;
and Professor Terence T.L. Chong, Associate

Professor, Department of Economics, CUHK.

The Institute also offers executive education
programmes to enhance the knowledge and
expertise of participants in new developments
and ideas in global finance and banking that
are essential to China’s opening up. Covering
a wide range of topics highly relevant to new
developments in global economics and finance,
as well as important recurrent themes, such
as the emergence of the Renminbi as an
international currency, the future of Euro Zone,
the state of global economy and international
best practices in corporate governance, the
programmes target high-level professionals
and executives from the banking, insurance,
brokerage sectors as well as regulatory
commissions and government agencies on
the Mainland, in Hong Kong and overseas.
Renowned scholars and policy-makers are

invited to give lectures.
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— = The Institute of Global Economics and Finance
Mission

(IGEF) was established on 29 January 2010
by the Council of The Chinese University of
Hong Kong (CUHK) with the following missions:

(1) To contribute conceptual and policy ideas
on the opening up process of China’s

financial system; and

(2) To organize and deliver executive
education programmes to enhance the
knowledge and expertise of participants
in new developments and ideas in global

economics and finance.
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China Development Bank =) 2% B B2 ER 1T & mEAF 3 RO
Financial Research Centre

With the sponsorship and support of the China Development Bank, the China Development
Bank Financial Research Centre was established under IGEF on 12 June 2010. The Research

Centre aims

(1) to become an internationally influential think tank by promoting strategic frontier research

in international economics and finance;

(2) to publish research reports and working papers to facilitate dissemination of research

findings; and

(3) to organize international seminars and academic forums on important topical issues in

global economics and finance.

FERAFRTOEHRIZFT - BREABRIT
SRR LR2010F6 A12BIER KT - KA
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T
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g

Dr. Di Weiping, former Chief Executive of the Hong Kong Branch of China Development Bank Corporation, and Professor Lawrence J. Lau,
former Vice-Chancellor of The Chinese University of Hong Kong, signed a cooperation agreement
BT KBS TR M T T RIS AT L Sl i v SO B R B B B B T G ik
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Activities

Executive Leadership Programme
in Global Finance

VW (From Left) Dr. Victor K. Fung, Dr. Andrew Sheng,
Professor Robert A. Mundell, Professor Myron S. Scholes,
Sir C. K. Chow, Professor Lawrence J. Lau, Professor Mingkang Liu
(CEREUSBITER A - YRRt - R - SRS
i - WRHREUTAEE - AR E L - BIEEREE - RIS

1YALT
EGENCY
ONG KONG

The Institute has successfully concluded three Executive Leadership Programmes in Global
Finance. Today, over 100 senior executives have participated in the Executive Leadership
Programmes to enhance their knowledge and expertise in new developments and ideas in

global economics and finance.
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W (From Left) Professor Sir James A. Mirrlees, Dr. Xinhua Liu,

Mr. Ronald Arculli, Professor Joseph Yam, Professor Pak-Wai Liu,

Dr. Donald L. Kohn, Mr. Charles Li
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Speakers list HEERE

Ronald ARCULLLI Independent Non-executive Director and former BEEE EET G N EERARARIB I IERTEENRITE
Chairman, Hong Kong Exchanges and Clearing Limited
= £33 2x rE N
C. K. CHOW Chairman, Hong Kong Exchanges and Clearing Limited P BERBRERMBRARER
B 4 & PR = = &y Zo
Gang FAN Director, National Economic Research Institute, 5L TREENERAES FRREERAAMAME
Sl Fetne N SRR 7577 BRARERGTENERER RS BEERHTE
Fang FANG Vice Chairman, Asia and CEO, China, J.P. Morgan N L
Investment Banking IR BIRALRAD
Daniel R. FUNG Senior Counsel, Hong Kong Bar BB MEBRARKBEE
Victor K. FUNG Honorary Chairman of Li & Fung Limited HERETR
Group Chairman of the Fung Group = EHLs EEFEE T $EERBRICHEEER R TR BT
Yasheng HUANG Professor of Political Economy and International Management, e = PP e =
Sloan School of Management, Massachusetts Institute of FiiE - B8 %}ﬁgi’ﬁﬁ‘? 5 ’E"Z&Eﬁi’? )
Technology AERBHRERREESIER
Donald L. KOHN Senior Fellow, Economic Studies, Brookings Institution PeES EBR N AB R BRAKTE N & R s e i B o BB S 2 R R IR
Former Vice Chairman, Board of Governors of the Federal FEHA Y AEBFRE
Reserve System
S 2% o= N 4T = >
Lawrence J. LAU Ralph and Claire Landau Professor of Economics of IGEF, CUHK >/ BAER S RER AR AR TES RRETRER
Former Vice-Chancellor and President of CUHK 2|88 5 FE R A B S BUE T R S RS FIBCT R = E s L i o 8
Charles LI Executive Director an.d Chi.ef.Executive, Hong Kong E 78R NOK B g AR SR BRI
Exchanges and Clearing Limited BRI T e s e RE e T
Mingkang LIU BCT Distinguished Research Fellow of IGEF, CUHK P, = S B g i -
Honorary Professor, Faculty of Business Administration, CUHK P BRRXABE BB BEHI
Former Chairman, China Banking Regulatory Commission 252 hREAEEEEES e
Pak-Wai LIU Professor of Economics, CUHK i .
EIHr o EIRHT  1996%F 7k B M BRI 2 RSEA
Xinhua LIU Vice Chairman, China Securities Regulatory Commission R Y A B Y RIS EEHER R
James A. MIRRLEES Nobel Laureate in Economic Sciences , 1996 oB gt o E N ) T e | S e/
Distinguished Professor-at-Large and Master of RISt SE 1999$?EE\§"$(%{M%7%§7%}\
Morningside College, CUHK BB XREBE X GERHIE
Robert A. MUNDELL Nobel Laureate in Economic Sciences, 1999 Bim e TEIMET  1997F 7% B R ERI BRI RA

Myron S. SCHOLES

Distinguished Professor-at-Large, CUHK

Nobel Laureate in Economic Sciences, 1997
Frank E. Buck Professor of Finance, Emeritus,
Stanford University Graduate School of Business

b BasS
/j: Ik /aT

EB 5 @ A2 27t Frank E. Buck B 75 £
LR EEEHIR

BB B b b &
REAEASMIEERERTESTE

Andrew SHENG President, Fung Global Institute
Former Chairman, Hong Kong Securities and Fi=x AR R BRI
Futures Commission
=4t b 2 L IN= = A AR T R
Chak WONG Professor of Finance Practice, CUHK M RIEM (X)) BRAFRARRERITHER
K.L. WONG Former Chairman, Asia Investment Banking, Merrill Lynch = By =2 RAR#5RME - CASH Dynamic Opportunities Investment Limited
(Asia Pacific) Limited ML E (R ZREE M EREE)
Samuel Po-Shing WONG  Head of Research (Trading Strategies and Risk Management), EER FEAER N ABREREE T S g gt H i 8
CASH Dynamic Opportunities Investment Limited, = B 3 B R A S b T
CASH Financial Services Group é’%q] zztiﬁpﬁ%[%* BHR
G A AR S
Joseph YAM Distinguished Research Fellow of IGEF, CUHK - - . o
Honorary Professor, Faculty of Business Administration, CUHK 58 XiE DNAREEWREER
Former Chief Executive, Hong Kong Monetary Authority W . a N - -
HimiE L N R L PR E T S 6
Linda Tsao YANG Chair, The Asian Corporate Governance Association EER Y ABT K TEAEMERE
Leslie YOUNG Wei Lun Professor of Finance, CUHK WA 040 = N AL e
Executive Director, The Asia-Pacific Institute of Business, CUHK 2R SLBIA L R)BRATANA A KA
John ZHAO Founder and Chief Executive Officer, Hony Capital
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Participants list 2 HH#ERE
Banks $R1T

ABC International Holdings Limited 2R BB EARGR A 7

Australia and New Zealand Banking Group Limited SRR 1TE B GRE A A

Bangkok Bank Public Company Limited A& E1T

Bank of Jiujiang U/ T$R7T

Bank of Zhumadian & 55 /5 R7T

BCT Financial Limited $REf$ @5 R A&

BOC International R B

Cathay United Bank Company, Limited BIZstt ZE BTN BR AR

China Construction Bank Corporation Hong Kong Branch F Bl IR1TIRDBR AR EBE DT
China Development Bank Corporation BZRFIZEERITID AR A A

China Guangfa Bank Co., Ltd EZRITIRNDBR A A

Hang Seng Bank Limited B4 R{7ER A&

Industrial and Commercial Bank of China (Asia) Limited Bl T & 17 (@R M)BR A A
Industrial Bank of Taiwan &/& T %#$R1T

Standard Chartered Bank (Hong Kong) Limited &3TiR17(&E)BR A A

Taiwan Cooperative Bank Co., Ltd &1E&EmE£RITRMN AR A A

The Hongkong and Shanghai Banking Corporation Limited &4 _ /& EZE1TER A A

Central Banks, Regulators and Exchanges
PORRIT EEMBRXZM
Bank Negara Malaysia 5528 fas B R ETT
Bank of Thailand Z=BEIiR1T
China Banking Regulatory Commission FRER{T¥EEEHEELE S
China Insurance Regulatory Commission FF E{RGEBEREE <
China Securities Regulatory Commission FEZ A EEEREE S
Hong Kong Monetary Authority && 4 B EIE B
Monetary Authority of Macao J2FI& BEE R
Monetary Authority of Singapore ¥ i13#< B EIE B
Securities and Futures Commission #F5 M EEHEREZE S
Taiwan Stock Exchange Corporation = /&35 %55 5 Ffr

The People’s Bank of China A A RERTT
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Others HE

Capital International, Inc. EZREIE AT

China Financial Leasing Co. Ltd. F & RHEEER A 7 &E &4
China King Link Corp. REREZFRBR AR

China Liansu Group Holdings Limited A B8 38 & B AR A A
China Mergers & Acquisitions Association FEfiEAE

CITIC Pacific Limited F{EREHR AT

Clarus Advisors Limited

Clifford Chance LLP &{&#0 {280 =5

Deloitte Touche Tohmatsu 12%) « =R E5TANTT

Ernst & Young Z K& 5HENE75AT

Foshan Success Financial Group Co., Ltd. LT ERK S REBGRE A A
Fujian Effort Group Co., Ltd @2 REEE AR A A

Global Call Limited BIBREFARA R

Henderson China Properties Limited 18 & (B ZE AR A 7
Investec Asset Management XiEZEEIEIMNER AT

Jiangsu Tiankun Group Co. Ltd. JT# K HEBBR A A

Kamfei Group ©1E&EBEHER A A

KGI Asia Limited SIEESEMER DA

KPMG 25 &t 7T

LISI Group (Holdings) Limited FIJf & B (%) AR A &)

Maike Investment Holding Group Company ERH% &1 (5= E) A 7
PetroChina Company Limited &M XARMD AR A )

Ping An Insurance (Group) Company of China, Ltd. B FZ (R (EE)HDBRRA A
Shanxi Is Investment Company Limited Bt7E E@IEEHR A 7

Silk Road Group tHE&E£E

Sino Finance International Co. Ltd. # BB #TH:l1A R A 7

SPG Land (Holdings) Limited %= & i (1E%) AR A &)

Star Capital 25& 7

Sun Hung Kai Properties Limited #TBEZEZRR AR AT
Sunshing Investment Limited #EI X EEBHRE AR

Xi’an Maike Metal International Group Limited PAZBRl & B ERE AR A
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Public Lectures
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HXEHRER
(KR ER ERARTEBFAR)
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-
Topic: Investment Strategies in the High-Inflation Era l:”
Date: 2 August 2011

_'_,...--""
Lecture by Professor Terence T.L. Chong !
(Executive Director of IGEF, CUHK) -

-
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A\ Over 150 secondary school students participated in the workshop on economics and finance #8i#— 1 i +#HHEE ZNATZ (r"TF"VE\?ﬂba'ﬂJ‘H izt

Workshop on Economics and Finance
for Secondary School Students

The Institute launched a one-day workshop on economics and finance for F.4-F.7 secondary
school students on 18 July 2012. The workshop aimed to enhance the decision making skills

of students through the application of economics and finance on daily life.

A\ Lecture on “Game Theory” by Professor Duozhe Li A Lecture on “Elements ofEnuepreneurship” by Professor Travis Ka Ho Ng
FHWMBTER TR RS SREFERIR A “AISEER
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P> Lecture on “Stock Market Technical Analysis”
by Professor Terence T. L. Chong

KRB i br”

> Lecture on “Investment Instruments in Financial
Market” by Professor Huanhuan Zheng
SPERBREI L R LR T
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Hong Kong Econom_ig_s:fq-u

<« Lecture on “The Import and Export of Capital in China” by Professor Sir James A. Mirrlees

FEIT o ST, BN A B

The Institute successfully concluded a half-day seminar on the Chinese and Hong Kong economies
for entrepreneurs from the Mainland on 9 December 2012. In the seminar, entrepreneurs

exchanged ideas on Chinese and Hong Kong economies with experts in economics.

W Group photo of participants Wi BEE: S AR

A Lecture on “The Economic Relationship between the
Mainland and Hong Kong” by Professor Lawrence J. Lau

PHEFBAZER “PIEEUEIRC R 1R
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Advanced Programme for Central Bankers
and Regulators on Basel 111

A (From left) Mr. David Wong, Mr. Peter Wong and Dr. Patrick Fung in a panel discussion A Lecture on “The New Measures of Basel 11T and Pros and Cons” by Professor Liu Mingkang
(D) TSP TSNS T/ VL A i PIERBEZ LGOI A

The Institute launched a three-day advanced the China Banking Regulatory Commission and BCT Distinguished Research Fellow of

programme on Basel Ill for central bankers IGEF; Professor Joseph Yam, Former Chief Executive of the Hong Kong Monetary Authority and
from non-G20 countries and regions on 17- Distinguished Research Fellow of IGEF; Professor Lawrence J. Lau, Former Vice-Chancellor
and President of CUHK and Ralph and Claire Landau Professor of Economics of IGEF;
Dr. Andrew Sheng, Former Chairman of the Hong Kong Securities and Futures Commission;
Mr. Alvin Chua, Head of Asia of F&C Asset Management Asia Limited; Mr. Peter Wong,
Chief Executive of The Hongkong and Shanghai Banking Corporation Limited; Dr. Patrick
Fung, Chairman of Wing Hang Bank Limited; and Mr. David Shou-Yeh Wong, Chairman of

Dah Sing Bank Limited.

19 January 2013. The programme attracted
central bankers from Bangladesh, Cambodia,
Laos, Macao, Malaysia, Mongolia, Myanmar,
Qatar, Taiwan, Thailand, and Vietnam. In the
programme, renowned academics and experts
share insights on the pros and cons of Basel
lll, the role of the RMB in international monetary

system, lessons from global financial crises,

and the challenges faced by the banking -
. ) . A 1Lecture on “The State of the Global Economy” by Professor Lawrence J. Lau
industry due to the implementation of Basel PEEHREIT Y “ R TSTIE”

lll. Featured speakers of the programme include

Professor Liu Mingkang, Former Chairman of
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Seminars and Conferences s &€ R €%

M

2

(3)

4)

)

(6)

()

(8)

Seminar on “Dynamic Factor Value-at-Risk for Large, Heteroskedastic Portfolios”
by Dr. Jason Wu, Federal Reserve Board (co-organized with Department of
Economics, CUHK) on 14 March 2011.

Conference on “Services Trade: New Approaches for the 21st Century” (co-organized
with the Economic Research Centre of the Hong Kong Institute of Asia-Pacific
Studies, CUHK) on 1-3 June 2011.

Seminar on “Turmoail in International Financial Markets” by Professor Robert Z.
Aliber, Booth School of Business, University of Chicago (co-organized with
Department of Economics, CUHK and Network for New Institutional Urban

Studies of The Hong Kong Polytechnic University) on 9 November 2011.

Workshop on “Hong Kong’s Linked Exchange Rate System: The Way Forward”
(co-organized with the Centre for Public Policy Studies of Lingnan University,
Economics Department of Lingnan University and the Department of Economics

and Finance of The City University of Hong Kong) on 1 June 2012.

Conference on “CUHK Conference on the Chinese Economy” (co-organized with
Department of Economics, Institute of Economics and Finance, CUHK; and Center
for Institutions, Policy and Culture in the Development Process of the University of
Zurich) on 14-15 June 2012.

Seminar on “Ignorance, Debt and Financial Crises” by Professor Tri Vi Dang,
Department of Economics, Columbia University (co-organized with Department
of Economics, CUHK) on 7 August 2012.

Seminar on “Inventory Behavior and the Cost Channel of Monetary Transmission”
by Professor Gewei Wang, Institute of Global Economics and Finance, CUHK

(co-organized with Department of Economics, CUHK) on 12 October 2012.

Seminar on “Repo” by Professor Tsz-Nga Wong, Bank of Canada (co-organized
with Department of Economics, CUHK) on © November 2012.
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Research Publications #3223 %

IGEF publishes two working paper series, one under IGEF and the other under China Development
Bank Financial Research Centre. Members of IGEF also publish paper in academic journals and

books.

IGEF Working Paper Series

(1)  “The People’s Currency (AR#) 7, July 2010 by Joseph Yam.

(2) “Financial Regulation and Supervision Post the Global Financial Crisis
(BIERIEHIENSRIEEE ) 7, September 2010 by Lawrence J. Lau.

(3) “Role of China in International Finance (BB SR HER) ~,
September 2010 by Joseph Yam.

(4) “Lessons Learnt from Financial Crises - A Central Banker’s Perspective
(EREMAZE—EFR RIETRHEE) 7, November 2010 by Joseph Yam.

(B) “A Safe Approach to Convertibility for the Renminbi
(RARKT] HRBZMPHE) 7, April 2011 by Joseph Yam.

(6) “Does Housing Investment Lead Economic Growth in China?
(FRFEF=EEES|IELEE RIS ? ) ”, December 2011 by Qingyong Zhang and
Huanhuan Zheng.

(7) “Asset Management Industry Development in Hong Kong, Singapore and China
(BA - FIIEAMPBREEEEITEMNERKE) ”, March 2012 by Terence T.L. Chong
and Vivian Wong.

(8) “Delivering Financial Stability in China (4T EMERIETE) 7,
April 2012 by Joseph Yam.

(9) “The future of the Monetary System of Hong Kong (&F# & # 4| k%K) 7,
June 2012 by Joseph Yam.
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(10)

(m

(12)

(13)

“How to Prevent the Next Lehman-Minibond Debacle?
(RfaIPp IE B SR EEMFER?) 7, June 2012 by Lawrence J. Lau.

“Lessons from the Global Financial Crises”, July 2012 by Lawrence J. Lau.

“The Wangdaoist Cultural and Economic System (F & X/{b B EHIE) 7,
September 2012 by Lawrence J. Lau and Shou-Yung Yin.

“The Long-Term Economic Growth of Taiwan”,

December 2012 by Lawrence J. Lau.

China Development Bank Financial Research Centre
Working Paper Series

M

)

3

4)

()

(6)

()

“The Chinese Economy: Myths and Realities”, July 2010 by Lawrence J. Lau.

“Off-shore Renminbi Market (B ARE™%) ”, July 2010 by Joseph Yam.

“The International Monetary System and the Renminbi (Bl #5652 Z A A Ri#E) »,
November 2010 by Joseph Yam.

“The Role of the Renminbi in the Reform of the Global Monetary System
(ANEBEBRcLEEREBEBENE) *, September 2011 by Terence T.L. Chong and

Ceara Hui.

“Does Banking Competition Alleviate or Worsen Credit Constraints Faced by
Small and Medium Enterprises? Evidence from China ($B17553Harh/MbERFIE) ~,

February 2012 by Terence T.L. Chong, Liping Lu and Steven Ongena.

“Shanghai-Hong Kong as the Financial Centre of the World (E#S{EAT R4 mH
) 7, April 2012 by Lawrence J. Lau.

“Capital Flows and the Internationalization of RMB: A Historical Perspective
(BERAFERNTREEAREBEE/) ”, August 2012 by Terence T.L. Chong,
Qing He and Chang Xue.
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(8) “The Implications of China’s Twelfth Five-Year (2011-2015) Plan and
Internationalisation of the Renminbi for China Development Bank (CDB)
(PEE+T—ERF (2011-2015%F) REBEAREERCHBERBERITHESR) 7,
December 2012 by Lawrence J. Lau.

Staff Selected Publications in Journals and Books

e Chong, Terence Tai-Leung, Shuo Yuan and Isabel Yan (2010), “An Examination of the
Underpricing of H-Share IPOs in Hong Kong”, Review of Pacific Basin Financial
Markets and Policies, 13(4), pp.559-582.

e Chong, Terence Tai-Leung and Tau-Hing Lam (2010), “Predictability of Nonlinear
Trading Rules in the U.S. Stock Market”, Quantitative Finance, 10(9), pp.1067-1076.

¢ He, Qing, Terence Tai-Leung Chong, Li Li and Jun Zhang (2010), “A Competing Risks
Analysis of Corporate Survival”, Financial Management, 39(4), pp.1697-1718.

e Chong, Terence Tai-Leung, Zimu Li, Haigiang Chen and Melvin Hinich (2010), “An
Investigation of Duration Dependence in the American Stock Market Cycle”, Journal
of Applied Statistics, 37(8), pp.1407-1416.

* Chen, Haigiang, Terence Tai-Leung Chong and Zimu Li (2011), “Are Chinese Stock
Market Cycles Duration Independent?”, The Financial Review, 46(1), pp.151-164.

* Chong, Terence Tai-Leung, Ning Zhang and Qu Feng (2011), “Structural Changes and
Regional Disparity in China’s Inflation”, Economics Bulletin, 31(1), pp.572-583.

¢ Chen, Haigiang, Terence Tai-Leung Chong and Jushan Bai (2012), “Theory and
Applications of TAR Model with two Threshold Variables”, Econometric Reviews,
31(2), pp.142-170.

e Chong, Terence Tai-Leung, Tau-Hing Lam and Isabel Yan (2012), “Is the Chinese
Stock Market Really Inefficient? ”, China Economic Review, 23(1), pp.122-137.

* HAE - FHEM - [ARBERCEBREEBRANE]  (KEEHELEERE) - EA
RARZBHMR - 2011F 2988 - H40-47 »
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Lau, Lawrence J. (2012), “Domestic Value Added and Employment Generated by
Chinese Exports: A Quantitative Estimation”, China Economic Review, 23(4), pp.
850-864. (with Xikang Chen, Leonard Cheng, K.C. Fung, Yun-Wing Sung, K Zhu, C
Yang, J Pei and Y Duan).

Lam, Kit-Chun and Pak-Wai Liu (2011), “Increasing Dispersion of Skills and Rising

Earnings Inequality”, Journal of Comparative Economics, 39(1), pp.82-91.

Chan, Ho-Kong, Kit-Chun Lam and Pak-Wai Liu (2011), “The Structure of Trust in China
and the U.S.”, Journal of Business Ethics, 100(4), pp.553-566.

Li, Hongbin, Pak-Wai Liu and Junsen Zhang (2012), “Estimating Returns to Education
Using Twins in Urban China”, Journal of Development Economics, 97(2), pp.494-504.

Mirrlees, J. A. (2010), “Controlling Climate Change Economically” in H.J. Schellnhuber
et al., eds., Global Sustainability: a Nobel Cause, Cambridge University Press,
Cambridge, pp.227-232.

Mirrlees, J. A. (2010), “Are Recessions Inevitable?”, Journal of the Asia Pacific Economy,
15(4), pp.341-348.

Mirrlees, J. A. et al. (2011), Tax by Design: the Mirrlees Review, Oxford University

Press, Oxford.

Sung, Yun-Wing (2011), “Hong Kong and Shanghai: Rivalry or complementarity
among Asia’s international service hubs?” in F. Gipouloux, ed., Gateways to
Globalisation: Asia’s International Trading and Finance Centres, Edward Elgar,
Cheltenham, pp.101-116.

KREL [MIHOEFE BERERESHEEER] @ MEEAERITER @ (ERBRM
7% - E288) o FEM : PILKRE TR - 201057 H - B53-66 °

KEL  [EABBRESHLMLE | (E3RMEAT) ' 201087 » B54-61 °
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o REL W [B/A-ELBENGANERRSELBEE |  (HLHEZEEEte®
B) o TEH FEM - ETERE DB AMTER - 2012948 » B573-86 °

¢ Yam, Joseph (2011), “Chapter 22: Considerations on Reconstructing the International
Monetary System: Contributions Requested of Other Experts” in J. T. Boorman and
A.lcard, eds., Reform of the International Monetary System : The Palais Royal Initiative,
Sage, Thousand Oaks, pp.299-301.

¢ Huang, Weihong and Huanhuan Zheng (2012), “Financial Crises and Regime-Dependent
Dynamics”, Journal of Economic Behavior & Organization, 82(2-3), pp.445-461.

e REE  HIRER - [MEETRESIRCBERIE?] - (EBEHE) - 2012FF28 - H67-79 -
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