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involuntary delisting. I analyze interest motives behind such phenomenon. I find that it” s not only because of shortcomings
of delisting regime but also requirements of stakeholders such as controlling shareholders public shareholders
management exchanges and regulators. To minimize their lost we have to make appropriate share trading arrangement for
delisted firms before driving them out of A-share market. It’ s hard to achieve the delisting regime reform without
stakeholders” support.
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BigTech in Finance: Definition Development and Challenges

YIN Zhentao FENG Xinge
( Institute of Finance and Banking Chinese Academy of Social Sciences Beijing 100028 China;
University of Chinese Academy of Social Sciences Beijing 102488 China)

Abstract: BigTech refers to large globally technology firm with an advantage of digital technology. Driven by multiple
supply and demand factors BigTechs are penetrating into the financial sector on a large scale and gradually establishing
unprecedented unique business and operation models. Through expansions into payments credit insurance and money
market funds BigTechs are reshaping the financial industry from a number of perspectives: organization process and
ecology. They are also creating many challenges. By sorting and analyzing relevant studies this paper aims to build a frame
to understand BigTech in Finance and to put forward policy suggestions.
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Commitment and Modes of Local Governments

LOU Guogiang LANG Youze
( Institute for Six-Sector Economy Fudan University Shanghai 200433 China)

Abstract: China’ s local governments at all levels are the implementers of the central policy. The incentives of local
governments in China come from both revenue sharing and competitive promotion tournaments. By constructing a dynamic
incentive mechanism model this paper analyzes how the ability of institutional commitment affects the balanced incentive
model of local governments. When the institutional commitment ability can assure the local government enough stable
expectation the local government behavior will tend to be more stable and reasonable. In addition the centralization of
financial power and devolution of administrative power are more likely to lead to radical behavior of local governments while
relatively weakening the incentive intensity of local governments in promotion will help to improve the incentive mode of
local governments under certain condition.
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