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On the Essence of Environmental Aesthetics in the New Era
ZHAO Hong — mei
( College of Politics & Law and Public Administration Hubei University Wuhan Hubei 430062)

Abstract: To study the environmental aesthetics in the new era we need to keep our eyes on its overall survival characteristics and
redefine it from the perspective of environment. The environmental aesthetics in the new era emphasizes " feeling noumenon"  takes "
theory of environmental priority" of " gratitude and compassion" as its foundation pays attention to environmental perception intro—
duces situation into environmental aesthetics and highlights the multiple dialogues and experiences of material space and emotion in

environmental aesthetics.

Key words: Environmental priority; Environmental perception; Situational aesthetics; New era

Study on Risk and Preventions of Mortgage Loans and the Resolution of These Problems
GUO De - xiang
( School of Law Zhengzhou University ~Zhengzhou Henan 450001)

Abstract: Mortgage loan system as a three — party win — win market financing method plays an important role in the increasingly
prosperous commodity trading today but its risks are exposed one after another in the case of immature external supervision and internal
control system. In the field of real estate transaction Chinese developers have higher guarantee participation. In the basic mortgage re—
lationship under information asymmetry the realistic possibility of criminal crime is more prominent. In terms of preventing and resol-
ving mortgage loan risks it is necessary to rely on the existing criminal laws together with regulations and specific financial means to de—
fuse systemic risks. In addition it is necessary to specify the threshold of criminal offense establish the mechanism of mortgage crimi—
nal risk prevention based on internal risk audit and responsibility system as well as the mechanism of mortgage criminal risk reduction

based on liability substitution and insurance system.

The Evolution and Implications of International Monetary System

Since Global Financial Crisis
LI Yu XIAO Bai —gao LIU Kai
( Chinese Academy of International Trade and Economic Cooperation Ministry of Commerce Beijing 100710;
School of economics Renmin University of China Beijing 100872)

Abstract: Since the 2008 global financial crisis the international monetary system has been adjusting along with the profound ad—
justment of the world economy and the international financial market. Overall the dominance of the U. S. dollar has not been shaken
the Euro has maintained its status as the second largest international currency and the status of the RMB has improved but its interna—
tionalization level remains low. As the dominant role of the U. S. dollar has not been fundamentally weakened the contradiction be—
tween the U. S. dollar as the domestic currency of America and as the dominant currency of the world has not been fundamentally re—
solved. The current international monetary system is still not doing a good job in improving the balance of international payments and
promoting the stable development of the global economy and finance. Of course some positive factors are changing to build momentum
for a deeper adjustment of the international monetary system in the future. The development and changes of the international monetary
system since the 2008 global financial crisis have also brought many policy implications for Chinas economic development and RMB in—

ternationalization.

The Extreme Risk Spillover on the Financial Market between

China and America Based on MVMQ - CAViaR Model
LIU Xiao —yu LIU Jing — shan ZHAO Pei
( School of Economics Nankai University Tianjin 300071)

Abstract: By taking China and US stock index bond index and interest rate change as the research samples the paper uses
MVMQ — CAViaR model to test degrees and directions of spillover effects of extreme risks in different periods of stock markets based on
MVMQ - CAViaR. In addition quantile impulse response functions are adopted to examine dynamic changes of different financial mar—
kets in the face of external shocks. The results reveal that financial markets between China and America show a two — way spillover
effect as a whole. Before stock markets suffer a crisis there is only a one — way spillover effect in the stock and interest rate markets
while spillover effects in the bond markets are not detected. In the stock market crisis there is a two — way spillover in the stock mar—
kets and a one — way spillover in the bond markets. Furthermore compared with Americas financial markets Chinas financial markets
recover more slowly from extreme risk shocks. With the tremendous tide of financial opening China must accelerate efforts to provide
more sound hedging products and investment tools for investors to effectively spread extreme financial risks from overseas to reach the

stable and sound development of its financial market.
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