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financial science and technology and the consequent regulatory challenges. We should
be committed to relying on technologies such as big data, cloud computing, artificial
intelligence and blockchain to build a technology-driven regulatory system. With data-
driven regulation at its heart, this system should build a financial monitoring system
centered on distributed equal supervision, intelligent real-time supervision and a pilot
regulatory sandbox, breaking through the inherent predicament of traditional
financial supervision and innovating regulatory models to protect financial consumers

and maintain financial stability.

(5) The Policy Effects of Local Governments’ Environmental Governance in China—A
Study Based on the Evolution of the “River-Director” System
Shen Kunrong and Jin Gang ¢ 92 «

Control of water pollution control is an important part of the onerous long-term
task of building a beautiful China. On the basis of water pollution data at the national
monitoring points and the manually compiled data on the evolution of river-director
system, we used the double difference method to identify the policy effects of the
river-director system in local practice. Our findings show that the river-director
system achieved preliminary control of water pollution but did not significantly reduce
the main water pollutants. This may indicate that local governments whitewashed the
symptoms rather than addressing the root cause. In the course of comprehensively
implementing the river-director system, better governance results will be achieved if
governments at all levels formulate clear and appropriate governance goals, design
sound and feasible accountability mechanisms, and invite professional third-party

agencies specialized in water quality testing to supervise the work.

(6) The Separation of Powers and Responsibilities and Avoidance of Responsibility at
the Grassroots Level: A Theoretical Explanation
Ni Xing and Wang Rui « 116

The emergence and proliferation of avoidance of responsibilities at the grass
roots level has had a systemic impact on public governance. In explaining the inner
logic of this phenomenon through a “structure-risk-behavior” analytical framework,
we found that grass-roots governments’ present structural arrangements for the
separation of powers and responsibilities not only fail to effectively resist and resolve
external systemic risk, but also become the root cause of internal nonsystemic risk.
Consequently, faced with a sharp rise in risks associated with uncertainty, inequality
and proliferation, grass-roots administrators are avoiding direct and potential
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