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(7)Sovereign debt management. mode selection, macroeconomic coordination and financial stability
LIU Xiaoxing s LU Xing—jia. ZHANG Ying + 44 «
Sovereign debt crises in Europe and the US in recent years have showed that effective sovereign debt management (SDM)
can help governments make macroeconomic regulation and achieve the stability of financial system. By analyzing the history of
SDM, this paper discusses the rationale of the three typical modes of SDM, explores how to separate SDM from macroeconomic
policies and how to integrate them since SDM is an important point connecting fiscal policy with monetary policy and finally
analyzes the influence mechanism of SDM on financial stability from the four aspects of debt stock, debt structure, investor
structure and structure of debt capital market.
(8) Transmission effect of the US quantitative easing policy and its enlightenment
MA Yeqing . YIN Yi-ling, ZHANG Yu  + 51
People’s Bank of China (PBC) carried out a repurchase operation in the open market in the latter half of 2012, which set a
record in the hours of operation record and the day volume of transactions in ten years. Because both the reverse repurchase of
PBC and the US quantitative easing policy are essentially the release of liquidity in the market, the research in US quantitative
easing policy is of great importance for China. By a quantitative analysis of the monthly data of the US QE1, this paper explains
the transmission effect of US dollar and anticipates the correlation between monetary policy and domestic price. Our findings
show that domestic price is slightly influenced by exchange rate fluctuation and the transmission effect of US dollar weakens
sharply under the quantitative easing policy. For this reason it is concluded that monetary policy aimed to stabilize domestic
price can minimize the influence of exchange rate.
(9) A study of economic capital measurement and its database in commercial banks ZHOU Kai  + 57 »
It is well-lknown that the measurement of economic capital must be based on data accumulation. This paper discusses the
influence of data accumulation on the efficient measurement of the three risks of economic capital, i. e. , credit risk, market risk
and operational risk. Economic capital measurement is a choice that China’s large banks have to make against international
competition under the supervision of Basel [[l. As for the small and medium-sized banks, it is a prerequisite and
strategy they should take in order to achieve management transformation, a balance between risk and
return and an increase of the overall profit-making capacity.
(10)Factors analysis of the availability of loans to farmers in Jiangsu province: a comparative study of formal and non-
formal financial sectors LIU Rong-mao, CHEN Dan-lin  + 61
Farmer’s borrowing is an important problem for the rural finance research. This paper starts with the differences between
formal finance and non-formal finance sectors and then analyzes the influential factors of farmers’ access to formal financial and
non-formal financial loans on the basis of the sample data in Jiangsu province. Due to its limitations of information acquisition,
formal financial sector stresses family income, value of collateral, guarantees and other factors. By contrast, non-formal
financial sector is more concerned about farmer’s social capital, personal skills and other factors since it has more advantages in
obtaining information on farmers. Our conclusion is that influential factors of farmers’ access to loans through formal financial
sector in Jiangsu include age, number of laborers, income, mortgage and guarantees, and influential factors through non-formal
financial sector are income, skills, personal reputation and guarantees.
(11) Political elements in the budgeting of colleges and universities QIAO Chun-Hua  + 68 -
Budgeting is essentially political, but all literature about budgeting of colleges and universities is based on finance and
accounting. An analysis of the political elements in the budgeting of colleges and universities, such as power struggle, political
influence and political trickery is not to deny its political nature, but to call for the moral rule, rule by law, and democracy.
(12)An art order of change and immobility LIANG Jiu + 73+
The establishment of art studies as an independent discipline in China entails an order of art. Defined as a discipline, the
word “arts” rather than “art” is more accurate; meanwhile we should also conceive a concept of change and immobility; what
changes embodies the four essential factors: emotions, concepts, values and means while what remains unchanged is the artistic
taste. We hope to establish an order of the Chinese art studies under the guidance of these principles, carry forward the
research in national art studies, and ultimately found the academic schools of our own.
(13) Tempo of cultural development TIAN Chuan-liu 76 »
The cultural development has been swift in China. However, careful consideration should be given to slowing it down in
order to achieve a healthier development. In this sense, we need to follow the laws of cultural development and avoid the single-
minded pursuit of faster speed and larger scale.
(14) Futurism without a future: a comparative study between Boccioni and Joyce HE Yun  + 82+
The prevalence of Einstein’s theory of relativity gave an impetus to European artists. They tried to conceive a brand-new

artistic concept by breaking the boundary between time and space, or sight and hearing. Futurism was considered a pioneer and
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practitioner in this wave. Boccioni’s innovation in painting and sculpture as well as Joyce’s manipulation of futurism techniques
in Ulysses proved that futurism made due contribution to modern art movement. However, futurism’s innovation was exclusive
to machines, motor and modern industry, and they preached up violence and war. As a consequence, futurism came to an end
soon after the First World War broke out.
(15) Political tradition of the Chinese performance art in international communication SHUAI Wei  + 86
The spread of the Chinese performance art is characterized by the political tradition in subjects, purposes and paths, which
is both a relic of history and a product of ideology. Experience from ancient time, modern China and international practice
shows that the international communication of the Chinese performance art is faced with a shift from political purpose to
multiple purposes, subjects of governments to NGOs and a single path to various paths.
(16) Three basic categories of aesthetics of folk art JI Zhong-yang  + 91 »
The three basic categories of folk art are its indigenous, utilitarian and artistic natures. Culture produces the ecology for
folk art and accordingly makes folk art indigenous. Because folk art is an art in relation to everyday life, it is specific to its
particular time and space. The artistic nature of folk art is limited by its indigenous and utilitarian nature of folk art, which
makes folk art distinct from fine art.
(17) History and status quo of Kun opera audience ZHAO Shan-lin ~ + 96 +
The history and status quo of Kun opera audience matter much to the protection of this intangible cultural heritage. Though
Kun opera is undoubtedly a select art, it was not. As early as late Ming and early Qin Dynasty, the identity of Kun opera was
twofold: it was a popular art in that there were numerous theatrical troupes. performances, and a large audience; later it
dwindled into a select art because of the isolation of family opera troupes, independence between Qing Qu and operas since the
middle Qin Dynasty. Since it was put on the list of the world intangible cultural heritage, Kun opera has been drawing a bigger,
younger and more educated audience. It is hoped that more effort can be made to increase the popularity of Kun opera and inject
new life into it.
(18) Relationship between the textual space of He Wenxiu in form of traditional Chinese opera or Xuanjuan with time and
location ZHU Heng—fu 106 »
The legend of He Wenxiu prevalent in the south to the Yantze River was passed down in the form of Chinese traditional
opera or Xuanjuan (a local opera). It was written in the middle Ming Dynasty and got popular in the late Ming Dynasty and
the late Qing Dynasty. The hero’s life and its criticism of social reality echoed the aspirations of common people. The textual
space of He Wenxiu in form of traditional Chinese opera was decided by the fashions of different periods; the textual space of
the art form of Xuanjuan is relatively stable in that it was determined by the restricted rural life and farmers’ aesthetic taste.
(19)Opera stage, guild hall and immigrant culture LI Xiang-lin + 114 «
The theatre development in China tells us that guild halls and opera stages in temples were important venues for opera
performance before the appearance of theatres. Communication theory proves that the venues also included guild halls.
Compared with performers’ singing. acting, recitation and acrobatics on stages, stories themselves and the decorative carvings
of characters in guild halls, though mute, were no less wonderful. Research in the relationship between guild halls and operas,
if combined with field investigation and historical literature, is bound to be an area worthy of study.
(20)Changes of social structure and the development of opera culture: a quantitative study of Shanxi operas
CHAI Guo-zhen  + 119 -
The changes of social structure cause the interaction and fusion of opera cultures. A quantitative study of the influential
factors in Shanxi operas in the three periods of agriculture, industry and knowledge (10"-21% century) shows the following
results: the dominance of operas in social space was undermined; ceremonial music was reduced to music for entertainment
only; operas which used to be participated in and appreciated by almost all social members has become commodities exclusively
owned by a few people; the break of spacial distance resulted in the homogenization of cultures and the extinction of diverse
local operas. Therefore, the living space for opera culture has been getting restricted.
(21)Prosperity and decline of opera culture in the Central Plains and the wood engraving New Year paintings in Zhuxianzhen
of Kaifeng JIA Tao  + 126 «
Zhuxianzhen, Kaifeng is one of the four most famous towns for the production of wood engraving New Year paintings. At
its peak in the Ming and Qing Dynasty, Zhuxianzhen was the center for the production and trade of New Year paintings in the
Central Plains (the middle and lower reaches of the Yellow River) and an artistically vital town. In modern times the paintings
went into a decline. Today it is on the list of the intangible cultural heritage awaiting to be saved. The reasons for its prosperity
and decline have been a great concern of scholars. This paper suggests that its evolution corresponds with that of the opera

culture in the Central Plains and also proves the close ties between folk art and local culture.
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