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ABSTRACT

The Turning Point of International Monetary System and China’s Strategic Choices
Yuan Zhigang & Lin Yanfang

Abstract: The international monetary system dominated by the U.S. dollar has come to a historic turning
point for major changes. Before the COVID-19 epidemic, the international monetary system dominated by
the U.S. dollar had become a shackle for the stable and healthy development of the global economy. After
the COVID-19, the political polarization and expansionary policies continue to weaken the hegemony of the
dollar status. Under the impact of COVID-19, with the major economic changes in China and Europe, the Euro
and RMB are becoming real competitors of the U.S. dollar, and the evolution of the international monetary
system has entered a strategic inflection point. In the future, the change of the global monetary system that is
beneficial to China and the world should be from the pattern dominated by the U.S. dollar to the pattern of “one
superpower and two powerhouses”. After the COVID-19, the expectation of long-term depreciation of RMB
against the U.S. dollar dissipated, and the risk of capital outflow is no longer an important factor restricting the
opening of China’s capital market in the future. Therefore, China needs to accelerate the reform of the financial
market and build a large unified domestic market, continue to promote the internationalization of the RMB,
and strategically support the EU bonds and the integration of EU fiscal, so as to contribute to the formation of
a new international monetary system of “one superpower and two powerhouses” .

Keywords: The COVID-19 epidemic; international monetary system; turning point; financial market reform;
one superpower and two powerhouses

Thinking Mode and Key Research Methods of Chinese Economics
Tian Guogiang

Abstract: It is very important to study the economic laws affecting China’s overall development and solve
major practical economic problems, and give appropriate policy suggestions and specific reform measures.
The mode of thinking and key research methods are particularly important for promoting the development
and innovation of China’s economic thought and economic theory. We must combine theory with practice,
establish the overall concept and systematic thinking, and adhere to the comprehensive management concept
with general equilibrium analysis as the core and benchmark from the long-term historical perspective and
international perspective. We should strive to achieve the comprehensive application of theoretical logic,
practical knowledge and historical vision. In addition, we should fully consider risks and uncertainties, and
have a sense of hardship, crisis and risk control. We should clearly understand the transformation of reform
measures from necessity to sufficiency.We should accurately grasp the four key words of information,
incentive, efficiency and fairness. We should distinguish between short-term and long-term optima, local and
global optima, best and second best. Only in this way can Chinese economics realize the organic combination
of thought and scholarship.

Keywords: Chinese economic thought; realistic economic problem; mode of thinking; key research method,;
ideological and academic

“Digital Revolution” in Global Financial Markets: Transaction Structure, Investment Behavior and
Risk Characteristics
Zhao Jian & Li Jiayi
Abstract: The universal application of digital technology in the global financial market has promoted the
prevalence of quantitative trading and passive management, and has a profound impact on the mechanism of
financial market volatility and systemic risk. The outbreak of digital social networks and We media content
industry has strengthened the guidance of narrative on investor expectations and market sentiment from the
perspective of behavioral finance, especially improved the possibility of consistent expectations and collective
actions of individual investors, which have exacerbated the volatility and heavy tail risks of the global financial
market and once set off a “retail revolution” on Wall Street. The birth of digital currency is a “Paradigm
Revolution” of the global monetary system, which has had a profound impact on the transmission, transaction,
payment and settlement modes of monetary policy.
Keywords: digital revolution; investment behavior; monetary system; financial risk; retail revolution

Nonfiction Writing and Chinese Problems: Interdisciplinary Dialogue Between Literature and Sociology
Hong Zhigang & He Ping & Xiang Biao & Liang Hong & Zhou Haiyan & Ye Zhudi &
Liu Yaqiu & Tian Feng & Xiang Jing & Yan Fei & Du Yue & Wang Leiguang & Tu Yili
Abstract: Nonfiction writing has been rising in China for ten years. There are many experiences worth
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