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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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liabilities by adopting a portfolio strategy specifically expressed in prior and post hoc
vertical and horizontal strategies. Practice has proved that avoidance of responsibility
has serious consequences for grass-roots governments, including a lack of innovation,
dissipation of authority and passive responses. This triggers chain reactions and
hinders the sound development of politics, the economy and society. To re-energize
grass-roots innovation and vitality, therefore, it is imperative to further deepen the
reform of administrative systems and organs, establish crisis management and
dynamic risk control mechanisms, and achieve a dynamic balance between incentives

and constraints.

(7) The Village Governance Experiment: The Developmental Pattern and Logic of

Rural Grassroots Democracy in China Ma Hua « 136 ¢

Against the background of traditional Chinese rural self~government and the
historical changes in rural grass—roots democracy over the last century and more,
three “village governance experiments” revolving around “institutions,” “organization”
and “capability” reflect the developmental patterns and practical logic of rural
grassroots democracy in China. First comes the developmental modality, moving
from the traditional peasant consciousness of being subjects of the emperor, through
awakening to their rights pre-1949, to post-1949 political mobilization and thence to
the building of the democratic capability of autonomous farmers; and from traditional

” to pre-1949 rural reconstruction and thence to post-1949 rural

village “autonomy
collectivization, village self~government, and finally consultative democracy. The
second is practical logic: rural grass-roots democracy has succeeded step by step in
the unification of democratic values and democratic techniques, the unification of
democratic objects and democratic subjects, the unification of democratic systems,
organizations and capabilities, and the effective unification of democratic construction
and governance efficiency. In the final analysis, the practice and development of rural
grassroots democracy in China is a two-way interaction between the internal needs of
rural society and the construction of a modern state. This democratic pattern has
developed in the tension between the state and society and has been advanced in the

subtle balance between “moderation” and “excess”, thus reflecting distinctive

Chinese characteristics.

(8) Integration and Innovation in Ancient Tribal Culture and the Formation of the

Nine Songs Jiang Linchang « 160

The traditional understanding that the Nine Songs (Jiuge ) were composed
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