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energy market and global energy geopolitics, it does not mean this landscape will come soon. It will actu-
ally decrease the degree of conventional import-counties dependence, but those countries can not be totally
self-sufficient. And for the sake of long-term contacts, conventional energy export countries will not be
shocked by this revolution immediately. Taking account of the uncertainties of shale gas revolution, a ra-

tional optimistic attitude is supposed to maintain.

System Reflection and Powers Reconstruction on State Ownership of Natural Resources LIU Chao

Chinese current law regulates the system of state ownership of natural resources. From the perspec-
tive of legislative purpose and logic of the system, the present law system abstractly establishes that the
state most widely owns all natural resources. But the current operation of the system of state ownership of
all natural resources exists a few problems: anticipative goal fails to achieve; there is a logic implementa-
tion dislocation; system development causes doubt; system function alienation may occur. From the angles
of national rights of ownership structure, state ownership rights alienation and state ownership of natural
resources, the prior research introspected the current system of state ownership of natural resources, and
pointed out the existing problems and the crux, but these studies also exist many inadequacies and deficien-
cies: verdicts are too absolute; measures are hard to be put into force and particularity of natural resources
can not be considered In order to improve the system of state ownership of natural resources, this paper
puts forward the way to elaborate and embody possession, utility, profit from and disposal of the proper-

ty, expand the types of rights, and systematically build management power.

Reconsideration on the Principle of Permanent Sovereignty over Natural Resource: A Perspective of the Right
to Development GONG Xiang-gian

In the history, the establishment of the principle of permanent sovereignty over natural resource not
only extended the inherent state sovereignty, but also condensed the value of the right to self~determina-
tion and development In order to meet the contemporary challenge on the explanation and application of
the PSNR Principle, the priority of this customary principle is supposed to be established in international
law hierarchy, so as to insert the legal value of the right to development into this principle itself, and then
coordinate the international legal responsibility of investment protection, free trade and environmental
protection according to the method of interest balance, consequently reconcile the supreme jurisdiction of
states, the right to development of all the people, and the common interest of human being. Currently,
the “definite core” of the principle is the right to sustainable development. China should improve its natural

resource law to reflect the new development of the PSNR principle.

On Climate Change and Fire of Song Dynasty YANG Fan

Based on related research results of historical climate change, this paper analyzes the relationship be-
tween climate change and fire in Song Dynasty from the short-term and long-term perspective. In the short
run, the incidence of fire changes with the change of humidity degree and seasonal temperature difference,
that is, fire breaks out more frequently in spring and winter than in summer and autumn. In the long time
run, the incidence of fire and cyclical climate change are negatively correlated, that is, the cold period cor-

responds with high-incidence season and warm season corresponds with low-incidence season.

Stock Price Volatility, Wealth Effect and the Response of Monetary Policy Analysis Based on the Dynamic
Stochastic General Equilibrium WANG Xiao-fang, YANG Ke-ben

This paper builds a dynamic stochastic general equilibrium (DSGE) model which contains the wealth
effect of the stock market under an open economy. Based on the model, the paper examines how the cen-

tral bank’s monetary policy should be dealt with in order to maintain price, output and exchange rate sta-
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bility while facing the changes of wealth effect and stock price volatility. The result shows: to achieve sta-
bility of the real economy and exchange rate, when the wealth effect increases, the central bank’s reaction
coefficient to the change of stock price should “moderately” “increase”; while the range of stock price vol-
atility increases, the central bank’s reaction coefficient to the change of stock price should be “moderately
stable. 7 Therefore, the central bank should make appropriate response to the stock market fluctuation
based on the interest rate liberalization progress, the size of wealth effect and the running status of stock

market.

Shock, “Capability” Investment and Poverty Vulnerability FANG Ying-feng

This paper constructs a theory model and an empirical model on capability investment and external
shocks, analyses the decisions on resource allocation between capability investment and consumption when
the individual faces the external shocks. The theoretical research shows that: when facing the external neg-
ative shock, individuals’ vulnerability increases, and individuals with wealth constraints increase current
consumption, but their capability investment is not enough, and capability investment is decreased. The
empirical analysis on China’s rural shows that the shock will increase the household’s vulnerability. On the
one hand, the household will decrease the consumption expenditure when he/she faces shock, and the con-
sumption expenditure of the poor will decrease seriously, however, the higher financial assets and fixed
productive assets can protect household’s consumption expenditure. On the other hand, the shock will de-
crease the training expenditure and poorer household’s education expenditure, and there is no effect on

households with higher income, and financial assets and fix assets can provide the role of cushion.

Study of Pricing Power of Exports on Manufactured Goods Based on Exchange Rate of RMB CHEN Liu

The study of the export price changes by exchange rate movements can be an important way of meas-
uring the capacity of pricing and international competitiveness. This paper considers that the pricing power
of Chinese export products is overall weak through studying 16 manufacturing industries classified by Cus-
toms. The raw material processing industry, the metal processing industry and the electrical machinery
and the equipment industry show strong pricing power to some extent; the textile and plastics industry and
the transportation equipment industry show a relatively weak pricing power. Various sub-sectors also show
the difference due to multiple factors, such as technology. export scale, market concentration and value

chain’s position.

Anonymity Plays a Part. the Informational Influence on Savings and Consumption
LI Xiao-lei, ZHOU Ying, PAN Li, LV Wei
This paper examines the informational influence on savings and consumption decisions from reference
groups. The paper finds that consumers receiving reference group information of high consensus with sav-
ing goals prefer consistent behavior with saving goals, while those receiving reference group information of
low consensus with saving goals prefer inconsistent behavior with saving goals, which is spending. The pa-
per also finds that self-construal acts as a moderator variable: when receiving reference group information
of high consensus with saving goals, interdependent self will be more inclined to save while independent
self is not affected; when receiving reference group information of low consensus with saving goals, inter-
dependent self will be more inclined to consume while independent self is not affected. Compared to the
group receiving information of high consensus with saving goals, there will be smaller difference between

interdependent and independent selves who receive information of low consensus with saving goals.
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