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Abstracts

Where the Proletariat From and To: A Retrospective Narration from Marx to Cicero
GUO Tai-hu
In the process of Western civilization, the proletariat, originally symbolizing poverty and de-
generation, is never taken as progressive force until in the times of Marx’ , and this is a pionee-
ring idea for human emancipation. From Cicero to Marx, the historical role of the proletariat
goes through three stages: Ranging from the Ancient Roman to early modern times, the prole-
tariat stands for the lowest status, sorted out according to their property, and stigmatized by the
mainstream society ; During the period from the French Revolution to the early 19th century, a
part of the proletariat is conscious of fighting for their equal rights, restricted within the capital-
ist political emancipation; And, from Marx’ age and on, the proletariat comes into a powerful
being for revolution and progress, not only figuring out a way of self-emancipation, but taking
over the historical responsibility for human liberation. Marx’ s thought of the proletariat pro-
vides not only a theoretical weapon for criticizing the capitalism but also a new idea for tran-

scending the Western civilization.

Economic Policy Uncertainty and Growth Divergence between State-owned Investment and
Private Investment in China
LI Peng-fei
By conducting panel estimations, we find that economic policy uncertainty ( EPU) has a
significant negative effect on the growth of private investment ( PI) in China. It is an important
factor leading to the growth divergence between state-owned investment (SI) and PI in this
country. The negative effect of EPU on PI has multi-dimensional features, including direct real
option effect, and financial accelerator effect and Fisher deflation effect, due to financial fric-
tion. Panel threshold model estimation shows that the exacerbating effect of financial friction
has some non-linear characters. At a lower level of financial friction, there is no significant ex-
acerbating effect of financial friction on the negative effect of EPU, because the agents of PI are
in the face of a more equitable financing environment. When financial friction exceeds the
threshold, it will aggravate further the negative effect of EPU on PI, because the financing

costs of PI are higher than non-private investment.
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