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PLIA BV R i AR M AR 2 5%, Al A 7 A R i A3 i o 3X— 22 BB AL T F I ARV R I A 1 — K
FRAE, BREb Al A 7 S A BRI A S A R i 52 5 o (BLAS DGR A VT A 5 T X %86 A1 S VL R R i 46 0%
RS AR AL T R A Y i S I R A S B i A XS 2 S A SRR LA N T Sk i Tk
REAS RS R I, VTR AR R SO LG R 0C i T e T ey — AN E PR 3R 3 R A o A X I
R — DR 2 S, WA ) 06 S N 22 18, A RETER I A S rh 23 8 728 A RCR 1Y
Ry 20

2552 (Kenneth Pomeranz) % V1555 B ]y s b A 7= 7 X0 bn 22 5 i i K R 35 5 AR S
2 SR T ARG PR AR 18 L bt AR, o b R P R A B TR A R B A
A, N AR IR A A = e R3S . NOEATHR 2 Z AR, A& R A AR
W& M, ARl A = R RF 2 N R, 52T 28, RO BRI A R R S T R SR B L AR AR
T R R K i 2R o ARl A 7 45 1 OR BB — T R AR 7=, AR AARIS K, ARG 1R T
2P ARG ER . ARXT TAC 7. P, VLR R X ) AR AR, AR R (R
B, WA RIS SR, T T A& AN 2 ARG 21, R4 13 m A TE ACE, AT
BETF AR G 2205 DL IR BRI 2 IR e . R - 0% ) i B BA e o sk, 7E4-KE
RIS, R ST AR SRS BRIt E, SC R R R R A,

TAE—BE, SEA AR, VLRI (JEHGR VT R i) B2 & e BT 9K 5 P s A7
B T 22T BRWAL R OCZR  IRFE R IR AL AR PR 2R, i 0 AR SR AR 2 PR 35 45 B Wl v T4
MR GER AR B R G IR, b TR 20 i DA — A 300 104 T Vi B R A ol sl e K ) ik
MZ—, Mo E G dL s R TN B A7, Bk A 36 T =8 il 1 — o 2, AR T
P HLC T RN E A A BRI A XU ST

(D) tmRHEBAEEBERESEZ RNV ARIERE

FIC 22 — i PR A E PO A, FRENREBOA O LR, & #RAL i o e — i
P HE R s, s mz, AR A0, BT, )OEm LS m AR AL, TR B )7 7 B,
JEHT S T B, thEL A m A s A E PRV IR A D 3, Sk e A i B 4 1R

JEHT AL e 2 S M, AR SE R 296008 L, R ALK 292008 L, AR 201207 )5
ONHL AR R AR AT R ) b, A LU L ORI A LG A6 22 1L s R AR (%) ZE 2 57 B e
LML WA i T AR B, — R SR IFE G SORIHEST Y KR R 28 Tl 4, Jl ] 58 R s —
ANZ 1L DCHEST AL UL B, Sl s, R L ERR) =0 “HaHeE M, - — M, TTRECHT

DAL ot PE S Rk F B —E3), $107~128T,
BREZ: (KpR—FM PEAIRERGLE) , LEFF, THRARBIMA, 201056, F257,
@& % (PEMFETH L T A TIRAT RS R BT L), LTRF R, 20155,




7 AHOE T A TCO38A e T M B T IL [, 2k e oS M Br B, JLA A 57 Ak T 10
I i 2T, PR 2 b AR A R IELEEE N0 O SRS L 0, LR 38, HE
KT~ BFF4324F 1 13684F, BRAH A TCERIR R I S 2=, A T AR 1 a1 L Bl A0 1) s AR

B R aE T i ik 4, e #h At 50, AR T SFENTZ AR A B i 32 222 4l 34 ok
ATy, EERIE s, Rl —E PR P R RS I T 2 2 HUBCIR A, AR TR IR E, X
5517 18128 2 585 20 Wit 45—t Il 280 0 9 %) 92 B3R 11050 7 ZE S B2 5, T AT 0 2 I At o7 R
PR SRS AR UM . 50 B AR AR E S B 1, AU T R E R A e fRE
B TS B R HEShVE R . AR RERE IR B, Jb i E 2 b T AR R M B IX A $z B AR AR ] R AR
T ) RIR T A VEER IR DA 7 b, 54 L K% W P RO LIRS 22 3, QLA & ilat
WIZIHEA, WA AR S0 BN 23 18], eI SRR (RN ) B, st 5 Rk “H R
R 7 N Bl N ek 1198 | 001 AW 20 = Y 1B | 0 S L A2, a0 ol N o A TR 1
TR GRS, =A%, K A AL 2R K A 7 R AR AR T H )R, 8 T = e e, b s e i
= S o 3R e R R AN 42, R R W W B AN 1. I B, TR E & e e
o )5, HERE S R T4 - HENE SR 0 R AT 55, 5 BT I e 24 0, A AR b R R AT T 0 P SR Y
Pl o R B B T R S U A R P 2R DU DR — AR R R T 5 e A R AR 2
— o SR HEERJLIE 8, TR T Z AN, DAL RUh L, LABEH A3k, 7EFIAT R
SRS, — 28R s AL, AT, AU Z T LURAL R, e T “EZR A HT, (ki H
KP” ((RARD) -

PR R IS AR T8 2SR AR SRR, BATE A X A A, B
LT o O T = s 2 A 3 15 3 | T 2 s oy =S B2 ST U R B e [ 45 VI B N
Fr 2R, AFUSAZHEIM®., b at i o B AT 5 5 e 58w BEAAL B i 2 B P s, B
A TR A (A1 N B2 R 4 25 AR sl B BB ), 3t A st 0 AR P AT IS W o 6 RHRFE T — AN
R ZETE DX, A 38 05 11 DI AR [R] % R 190G ZR D T AL st & SR A ke, e s 1 v 3 ol
KIBIIAK

(=) AR

B3 A Q ECIE A 7 T R AR R A ra b 4Lk, BUCT AR PU AR, B b s N T E R
J6 AR PR B IR -2 0 - AR R 200 T oK, AR SE T HUER Y . A O 2 b E R % R . BT
IR, db st X A A S B ey, WA (b - AR ) iR gk B T 75 4F (A TT15784F) , b
SIS T, AT A VR EE ik B3 710N AE A B 1545 /\AE (A J018824F ) ALtk A
F3K10877, NHEREE 174190~ F07 ToK o FFEARAL 5 N7, ISP & 8 K6

D3l () 5 2#E) T I EHFRZ BT ONBY, L ETRBAKKETLE, ETELSE, i “N
FEVRERRZ N, RdnbhZ BT R, REEFER, WXL BB | “HE =2, kK ESK
“EFARLA PR, RTATECHL, " EEEL, MMEI RO %, JEE (FAR) £ R 2R PRTEEEY, X
AL e AT . MAFERERT LR LA, TR EAdk, BRATEFFREFAREE, RB0S R EERY
FEE O HA AL R TR B, IR TACH B3, R F | BUSWA NI RN S, BE A &R “E#al”
REABBAL W95k X AEFRATIRAR] A AT R e, TARLEZR, CPERATE AL FE ) Z bR T b
BAEMBTE”, ARKFHRAL, 2015FF 1R,
@%#%: (FHRAKFHEAEL), (ZBFAE), 19985564,
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FURA B C. ZEAH, TACRE . A KIS SR T A 25 30EE, N2 S BRASBE 45 oK
FRAEERRER R, W A Al XA 2 E 28 B AR R 55 0 58, bR L2 o 1 R 2
877 LtV E A yA XS R T 2 e AN I e T B SOR 5 i, LT b e, A 3
KRR LI AT A S 52 A

B, mUNZ—, R 2 A IESaE  ITEA, STAb L TR G L T A PR
JURHLX, 15005 F B, (RS - 285K —) R BB M AR 26 | B e . 22408 . B Z, i
TEAE, FRELMN R RIF. DI B2 A5 R Z PR I8 O AR BE e, bt B8 T 4R I 0% el AR X
—Hb DX AR XV S AT o 12 25704, JU U O BUA TG, SRR B R T L 4Tk ARl
O, YA TR ZUTEE . AR B B REAR S DR SRR N B Tl ot L &5t 7
AT S AR e o JE il DX U 7 A T K AR R O o AT R L P A R 2 TR RV = A A
62, (AL A BRI =MAIMNT75%, 153 IREGTFHIRERIT = MAIMm105fy. Bit—2, &
B AT AR 2 A AT T A - AL USENE . RS 5 KT =Mk g B %
PR, KT = A — T P AR RS 1960%, 23 R HUE st s S 1745 LI&
e (R b R 55 7 ) S dE bR, KV = A — T U R 1345,

U B R CR AR R 5 P A 185 4 S 85 M A e AN B VI R . BB T
FEX U321, 87 WA B R b 12%, sOEER TR T T = R TN 128 %, mt EE T
GDPi & H P T — & B LT N 57%, HUEF T A CDPIEM LA AYICDPRY2.6f%. R Bk, A
VNG S AT R, T B T S AL LA LT R 25k RN R, AR
M 25 b T A e AR S TR A Dy 3 o I TRTRE B, Ll an B H RE R AR R
ik = E R S5 H 22, Wi 5 WIS, B = H RE FE /KT 10 1R 1K T DA 38 SRy R VR A 7= 5o =
MV 25 AT PR . REVR A P ROR B, BT 7= BB VR AR /D s st o 7=l 285 4 HL F R
BN B REVRIHAERR D, T — B G AR 4 b, FRATA B BRI, J6aUsE =l s 3
HIE 1 REFEACE 2L 1927% , FAALGDPREFESE30% . X A Tt 5t B e IR AE B 1 5 —
P B I TG A AL, B REAERIGE I GDPRIIL A 345 22, % e 330 [ RE IR AL 77 A%
REMAR, XMW HI L, KRS WALE 2 B A eI HRCR 2 (8] b i 35 (4 22 B 2 7= I 25 #)
255 A, TERMbUL, Jbat, KA b s g =l 450 . B2 FH Al g
FIRHE B RE T R8T, IRIE ARSI, Moy BURSRBUR IR B RE AR, FREIZEZE A i sh
RE I or a8 o VN BRI, ATBUZ SR . SRR E | KRR, AR A ER.
SRUEIR | MK FELA BE 250, A6 AR AL T AR AL . FILTE R T 3h 4 G Ak i s [l 4
Kb B —— LA TR R ACEAR, Pk 25 R s, & U0 S5 AW b e, e, 80t
BRGS0 A A 2655 A, TTAE TR R 1T BB H Aty =l 1 e s X T b B VR it
KA, FIRRE GG R IRZEL IR, ZTR RACT LRI A A GDPIL T2 E KT S0k i
o ek 2 R b 8 B Ay Tl b A R P i s R s Y T e 2 AR X

OF#: CRARMILTATZEHBRER@RERE), GRFIRE (LFER) ), 2017555984,



F2 Z=BEIRFHELLR AT ERE/ T T
E - HEERE GDP#E
El vy 0.42 0.298
RiE 0.74 0.500
Tl 1.54 0.986

KRR, b, R, AL (2016)

AFO AT 2B R LA RE S 10 XSO o3 T B P A R EAAE AR SIS BRI Z A, —
AN AT RERY E PR AL SR 25 SR A5 A S AL SR E0A ML B AT B A, AT
BEIEA 3 TR B DR IR R, o AR 2255 B IR AR T LS Bl AR AR T iy, DR i b s A7l
TeiEAG U I RE I IS M R 7% o i, AR b b XA Al i T e 3, 38 b st Bk ok | 25
A OR B Ry, X T AU AT A RE | A 2 A 5 T AR AT A B SRR MR o MRS F R 3 T Al
R, a5 A 0 KRR S A BEA AL AL A BT AR | ST BT ), SRR
Ao Jitl, DN EIA T IR IC S E Ao AR b X D28 BN BRI A9 TR) R, A 250 DA 2B 25 10 £ 32
FRITEE R P e 2 0L 255 e b 3l ol 3 A ) A i 1 15 AR A RS £ ﬁXTEPIE’J?’i)%E TARIT o

[HTERISES, I ABIEA D . RIS T4, IBgR OS2 50, 7R
e, G aER R A Z S SR, i sh kR Hﬂ??@tP‘iﬁPJﬁi&lZU\%miﬁk,ﬁﬁﬁM, P
THRIEVOSUGE 7 ST 9 2l 2 o 4K, 50 USSR B2k ) o 5 140 22 B At 2 R T &
JE, B D& TARARGE A 77 05 AT LA AR SR 2 54 AU, T BRAE 7™ 0 i ek ok ) M 7
LT AT TR i B35, A [ S S R T BT TR A ) R BN R DXk R A Y S
ST IS SR AN 2 WA SRR A R X Il [ 4 T

BN Z T AR R SO 2 18 BOREARL , R S A s e o JAE A Rl i e i s A g, Tl
PHUFT BB AR | B, w2 GEIR, R T7 U A A, gt g K07 50
AR B IRAHE o B2 B T AR I S AN T i — 228k, T T LA M 2 i A T
FEGEPR T o A, o PR e A Ry, A SR s [ RO el st P s — R AL ) A Jg . 4T
ﬁl’ik(ﬁlﬁﬁf&"ifﬁﬁﬁ PAAE R AZ A it — KSR BT 5 1 G i) & e e, B Hh— RSB

52, FEDKUERIVH RN o MEL A SR AL U R E AT, ARH S [T AL R A i i 11 Dy s 22
i BRI, e T P R A e AT, LB B G LRI A i, S IR AR AR,
TR R 5w 7 AR, SR A2 B B RR , R AU SR R TR 2N A DA,
T S TAFRIT” SR Dy s B e, e A SR T 28T A 2, R AR A TR A A R A S
F, W U — R A D) R R A i 2 AR, L B SORAE AR AN BT B

VEHA: A, SREILKRFE (RY)) 2% Y 518055
BRI, M EASIR; KRB, A RET
LkF CGEI) BFECRFRBEHKIL, A [ EERE W iE)
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WIRESPES 20185 %21

T HE I Sl b 1 Tl o 2 R
i IR LIS

R TR

[ E] ABwE2isk, £ —BWH B ETRFTAE, S0 BV A EGERT G Fe
HRAEH L 2150k, AABRRE PO AL R EFR R FELEARELLREITHIKNG
TAAfT? A8 T DCC-GARCHAE R Y ZIE L R A, FA 5EIF LR TR ETH
AWK, — BB KA, QIEFES LE, FALSRI; —AKRZMAXE, oEFE5EE,
HFHEAAR FRELEHE; ZARKMAXE, OEFELEE,; WAKAAXE, LIEFBE L5
o AXENF BB IZFLEITH, BUTATHGREF) L, B GBRARERF “—F—
BB KBRS, A AR BRE P OHAL,

[REiF] FARETY %FFEFES DCC-GARCH

[FESZES] F830.91  [XLHEkFRIRAL] A [XEHS] 1671-3575 (2018) 02—0032—07

—. 3|5

[BIR2 AR, A 7E “— W RN RS T A s W] 28 1E A 6 Rl T 37 Ak A il
JE o A A v E A B Rl L XTV\]ﬂﬁ‘ﬁT‘ZIKﬁ?%%Jﬁlfﬁtﬁg Wt 22 B B SR
e ST 37 A Wi RO B A AR S, 3 8 A g S K <3 il L\E’ﬂ’ﬁﬁﬁiﬂéﬂiﬁ% X [
P 0 P ] < BT 37 ) K TR T SCEER . UG, 202400k, Ak G Rl 0k R B L, L B il e
O HAE AN W LI o TR X il 7 37 4 BRA R SRR 3, 7 s B ol R ™ A 1) DXL A R i 32 A 5
ST, ARSI T— RSV R TR FF BB o R D1 T IR G Bl X R GEAL S, s G b AR 15 3
AR, g [ PRt B PR AL 5 dh o LU, AR AR A A —BEF I, v P R 4R SR A BT,

AL R HAFA AR E ST AT IR R EZABTALEHATRHR” (RE5: 13]JD790039) 9t R R,



ZEUT IR A 15 R KT, T 0 B < o (67 36 T R A AR 2 th TR R
AFFIRIY L IRET, Al G AT 2t B A R R, AR . BRAS[R) TG G R T S in A 2 | 12
oy, AR T E N L8 I, 680 b G i gk — 0 R R PR RO T o D50 A i
Je ST 7 B AT E R S A S B B R, TS AR i s [ s < il o 4 M (82 AR 2 77
s B -5 E PR BRI S S T 7 FEEA WL EL? SRR TR AT 1)
R, YT, ASGA K EDCC-GARCHM [B] P31 T R AR, 5% 7 s 5 [ P 32 ey 2 (]
HUFRI EONE ST E Y IS

=, XHERERik

JBCT T3 M 3 6 2R BT sh A (T5 22 ) 845, B SN [R] T 37 8] 14 2 39390 5l vt 2040 17 11
APt . A WS IR ST 5T FER LA Ty ), — S T 5 BT ) 1 i gl A
FEo A el A e AL BRI A, RS R ST S R Sl Ok B (5KkIR4AE, 2010 ;5 22
LA, 20155 Cao et al., 2017) o —J&Ebrmidg 2 a) % B 3l i 0T 58 . DFFE R, B SO
PRTIT 373 6] F0) 0 s i RS, SEEL L HAS | SR SEUN | SIEU . BRI B 2 B8 P IR, Sk HoAl
[ 52 0 B 227 37 14 8 3 s HE B 5. (Chen et al., 2002; Yang, 2005; Lee, 2009; Arouri et al., 2010;
Caporale & Spagnolo, 2010; Gjika & Horvath, 2013; Lean & Teng, 2013; Bala & Takimoto, 2016;
Mobarek et al., 2016; Lehkonen & Heimonen, 2016; Rahahleh & Bhatti, 2016) . =258 7. Wf
R R RS, FERHAGARCHE R ) GARCHFE Y& S Engle (1982) # 1 TARCHAR A,
Bollerslev (1986) 7 M LAl 2 1 TCGARCHAEAL,  BJ, Bollerslev (1990) 41 Hi il I 5E AHC £
BUGARCH (BICCC-GARCH) BRI 734 2248 A4 2 [ YA G . Engled (2002) 4211 THA
R AL AIDCC-GARCHE AR SRAE SN A AR AR, LASE— BB 22 A58 7 Wi 4 2 (] 4 P22
FAEZEMEARSCE

MBS JBEEE AT SR A A B, W50 K 38 2255 1A 5 e b [ 8 22 ) A Je T IR sl B HL 2835 2 S
B BT TR IR E AR 8 2 (8] 0 A e Bl i AR o Chen et al. (2002) BRI T HE T 2
BT ) ShAS A BARATE , VB0 FH19954F 22 20004F (Y A S A 5% T FIAR AL | ELPG 9] sHE
MV, S5 VY RFFIZR A B A BT 18 48 WIEST A R R WA 56 R X SE R T Se N E K B AT i shigi th . Yang

(2005) j# i Engle (2002) B85 5 FAHOC REUHTE: (DCC) 5890 1 HAFNEM U/ N (51,
B, A&, FEE) 09 E PRSI Z ROV . S5 R R, HACHINE N I/ Ng = T 1
SR RSB, 57 MR DAL Gt o 4504 (2009) S HINADCC-EGARCHEE BRI 5
T WAEHL” XA R R AT RN, SEUE R, SEEIR GRAEAILRT H AR BT R R T 1
T B s Sy A B W DGR TR IR G TR e v [ 2 T 4 22 1) 1) e 0B sl AR
Caporale & Spagnolo (2010) & H— & =R AYVAR-GARCH (1,1) “FXJEIRLR /A4 v LA
B4 2] 3B 22 34 P IRRORIT AR TR ] 5 A Sl R 29 3 1 [l R 8 P S T 3 2 [ 8 DGR A o SR B
FEAERRY, 3P RN E Z 137 S AR A (] 79 A B S iR D3 Rz 3y (R EAHAF) o Mobarek et
al. (2016) iz HIDCC-MIDAST5 % 70 Hr [E bR S T S N AR IR S iR o RE N2 (Rl fe LI,
T E K S K e R RS R A E AR G 4 BAT— BRI S L], 1 A i FE S sh )2 3 A AL
il o Lehkonen & Heimonen (2016 ) X [t 4 ik [FI 5 Fl A 15 [ 8 AL IX (AN [R] B B I T R sl i, &5 51
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A BT S B S M A R B X R R | & J KRN A ) B B ) [T 4R S i 52 i F 9t i H 4
fite B A T BE s M T I A 4P 5. Rahahleh & Bhatti (2016) BF5E T % 35 B 56 F1 A& S E 5 (19 0%
SEKSN, 255 R BRI -5 5 9 [ 5K I 25 3R I Sl Ul P 11 5 A -5 AR e, 9 el el
X 0 [ RIS ) DB 8 i D R T X YR A AR S R A B R ) D B e 5 A S R TN 5T
FAS | BRI S B 1T A i 5 P9 38 8l ik HH 28500

=, LFRE

Engle (2002) 42 T8I 25 24415 ZEGARCH (DCC-GARCH) #55 , DCC-GARCH AU
BT B SR O R BUG TR, R T ICTE R IR #5745 1 RS AL R A r Ak x 1)
)ik, FRRKFIE I I 5 R IREDCC-GARCHE Y, R ¥5r IR AIIME J90, 507 22—t )5
ZEHEREH I ZTCIE A ST, WA

/H\:':F'v Ft_li%t%ﬁﬁﬁ%ﬁﬂg'fg‘%\%; Sqrtjil r=p+e, p=E (1", I Fr—l>
PR B — S U R BCE T AR 1Y R %K diag g | F_-N(0, H,)
SRkt F R R R, BIVX A G 2R B X A R H=D,R.D,

JLE, HAb TR MR RE; DRy AR

1 GARCHAL RT3 H 0 25 PR bR ofie 22 T JE B

B9k x kX FIAEIE; RN B8 4 AR 56 RBUE R=diag(Q)'Qdiag(Q}”

s 2 I RARIEAL S AR 225 QRSN 2 = (1Y V=0, 3 =18.) Q43 V=10, 2, 2 43 = 8.0 .
M TC A TT 2206055 o, MBS ZDCCRITRIZ 4L
(mFInJE A E B 4L o DCC-GARCHAE A E
G R TFAG TS AE R AHOC RBUE P, TOFE AL 522 [ 2l AR AR 26 M A G

D =diag{sqrt (H,)}

-1
Zl:Dl €

., SSHEST 1T

(—) #iEi% A
ARSCEICE USTHAFE R, LIELRHE RIS 4850, AR /K500 | JEETeE. AARHE 5k, %
SBCFET N8 %, 19974E7H 1 H 201641231 H B £#:4 AT S23F T, 1R FIDCC-GARCH
AU HUSCSE N BAE A 10000 IR T B R RI RS 58 2 B H . e Je A9 8 B RE A5 40361,
(Z) iR ST ER
EREAZE1997TAETH I H A EEIEF]20164F 12 H31H , BAREEAE W RKERK, (H 2S5 HFEA
T2 TR, U5 HAWVEAR F R LTI REY), SUMASEEVERFEA, FeAt, WhRiE 2
b, HARBAG A, D Hrind ., ShE sk 2z, WIS I sh Bk E o g, WHAE EF, &
FE RS BeAK, HAS . B[ Bk sk 2z, HIERAS fcm . IR R A, fH AR5k, RIIBLHE | o
EHE AR S&PS00 Y JBEHR U 25 e A0 2 F i, (R B H 3 JLAS BT AR RME R I ok S8, A7 AE 22T 1)
AlRES



F1 HRMRITE

B4R | BIESREE | RYIKEE | S&P500 | XEEH | BEEH | $EIEY | FmEER

A 4036 4036 4036 4036 4036 4036 4036 4036
ESRER 9.16E—-05 | 0.000245 0.00019 0.0002 9.58E-05 | 9.61E—05 | —1.2E—05 0.0001
AEE 0.0182 0.0178 0.02 0.0134 0.0151 0.0133 0.0169 0.0151
F=ME —0.1473 —0.1276 —0.1253 —0.138 —0.1334 —0.1033 —0.1272 —0.1334
R KA 0.198 0.094 0.12 0.1042 0.2032 0.1111 0.1324 0.2032
A JE 0.2601 —0.240 —0.1832 —0.445 0.6153 0.0584 —0.4092 0.6119
i 11.742 4.5801 4.0347 8.2433 17.265 6.7985 5.795 17.332
J-B%it= 23232 3566.5 2760.2 11560 50380 7775 5760.1 50766

(=) SCESER

1.8 EDCC-GARCHIEE!

WAL T R DCC-GARCHR B S BUAli 112, 25— 20 RO A 1145 55 25 17 51 i FR AR o
GARCHZL N, 26 " JRAEA AR 22 P SR EAL B S Al L, A4 AR OC 22850 AR PE I s ], 56—
A2 FIGARCH (1, 1), X458 B IIME 7 FE 58 25 7 S A T 8L, 43R E000 . ARCHAN Ji |
GARCHZL W WIAIARCHRL N Wi+ GARCHZL W T,

*R2 BT EGARCHMMNEZ R

BHm ARCH% Rz IR GARCHZ{ I | ARCHR R+ GARCHZI B2 IR
A —0.00002 0.06647 0.89984 0.96631
L& 0.00041 0.05878 0.93954 0.99833
I 0.00034 0.05564 0.93766 0.99330
£ 0.00040 0.21900 0.68860 0.90760
EE —0.00004 0.06214 0.92852 0.99066
2N 0.00027 0.13869 0.73023 0.86892
HE 0.00094 0.18698 0.76084 0.94782
F AR 0.00003 0.06214 0.92764 0.98979

BRI BRI SR R HAR S O 8 H s I 5 I ARCHIT &R
5 CARCHIN 25502 FIERE/NT1, 43 31190.966311., 0.998325. 0.993297. 0.907596 . 0.990656
0.868922, 0.947823, 0.989785. Vi /£ S E AW 44, HAEH H2E T 1, RUEUS . Bilg . BRI, 2
B R HAS e ROR N 8 T T 32 14 sh i o R R R Y

2.2 8DCC-GARCH#ER

K3 ZEZTEGARCHMMNER (1997-2016)

iEES ¥ ARCHZzL MR GARCHZX 2 ARCH + GARCHZ# B3R
k-t 0.340746
A —E I 0.326717
Hh-£H 0.241256
Ak E 0.644822 0.008374 0.987490
A E 0.528626 (8.246) (557.8) 0995864
AH-ak 0.430142
Ak 0.038541
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RS s A A R BRI THE LI DCC-GARCHAE AR i 45 I 2211 3 22 [l A sh &S AH 56
FHC TLAE L, FATRT LA & BR300 3 ARG R BRI H o LA R U2k

BALAHIC Y T ot 55 v [l oA el el ) sl a8 RSP R R, i ds S A WE IR AR Sh SRS P A
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— HEFENBEINHEEES

YA /R B B X A AR BB R AR A, B AR R 2 [ 58 e 0 i )™ D B . AR, B
FA) FE TROE A AR B S HAth DX B AL R Tk, i i TR AR & 20k 3] 22 1 B B R v 4
JE7 PR K (Lakhimpur) LA HW R B EIRRFL R AiJR (Muzaffarpur) C45EH . L4k, 15
PEPLHS | B BRI | SR IR A ZE R IR G A I MR & TR R iz ). 19694F, R R4
AT B PG I R ) At AT bl DXL L S A A MR b, 336 2 DX A R A PRI BA
TE B P B2 LIRS /K (Debra—Gopiballavpur) #11X, Ei3E (5531)) 4 Sy H R0+, IRZ
T A E R, B (S5 Ry YRR R TR ZAU) M sk, s, PadE
IR SIS | O R IR ANAL R S i A Bz sh A e AR . i, 19694 N2 4F, U infi
(K3 203 SR B (Midnapur) HEUAR REBGEL. 19704F)E, PEd B AY LR A1 (Birbhum ) % /&
SlL, $EAF TR A R 0 | B R, T N RORERIR R ZE 51 4y, AP aR
FOEM I T, EZR I ZRU RGAL T B 2% o 78X ek R iz s, LB R R i R
PEhr i B i B AT KA IS S RRHIE, ZH X AR R T TR 3E I i 4, LR ARSI 5,
EHEHAGERE R Y E G- AR P EE3E (531]) Bk, KIS ar o A2
Y= R L B S, T R R IS B
Hr R ERL I T 2 BRI e AR, 194645 EIRE L 38 ;BRI RR (S H 912 3 1) i K Fh—
HIRFAEZ X W LR PR e i LR 20 B2 —, SHAL BA AR R, %83k
SRR IEARTRR K, 7E19524F | 19574F | 19624FL) K 196 74 (Y DU e 26 v, EFELL K 5 e i B 3
(Th) 75 24 i A4 75 SR AR, R BEE I S AT AT B (3 © . 307 PR P 8 b X A A 3 v 3 0
P N (Jatapu) FIE= FLHE N (Savara) , AT 38 & #EFRAE “ & A28 N7 (Girdjans) , B “1Llis X7 o
i A BT N LA A TETE AR AR AL, LUREEM P ISR S A: , b TIRE R AR5 7 20 BREER ST 5, 31X
SRR (AL BE I A BUEE AL, S 7 52Ty T BOAL, X EERBE = Al ®: B, Wik
BN G 2 AT b, VR 2200 T X A ATTEE RS B L s RV ) M LY, R TE A
DR RF LG 0, BN B RSl X 2850 & R 0 H R IR A R 2 U H 5 )5, 19524F2
Ji s TR AT AT 5 R 5 7 1 D48 1 HE A AR PR M il s A AT B0y ORS00 AR ER P
MBS, 5 P 1 D7 o DR ) K AT T E A A A SR e B IO B T 1 ) R AR AR T R R TR
755 - 5 BRAR IR AR, (AR 25 TC k4 R R S i AT 5 =X, AT TS AN 2 i T 1 32 5 i
L M a8 O, RS BRI VERI RIS &, JH PR G AT 3 AR 196 4R A

D19674, Wb RIRAAZILERAREZ T HILTRE BRI, LA AERE (Bhojpur) 38t —FHE X )G, £
B H)E I B FA WA RF IR,

(@Manoranjan Mohanty, Revolutionary Violence: A Study of the Maoist Movement in India. New Delhi: Sterling
Publishers, 1977, p. 46.

®@Biplab Dasgupta, “Naxalite Armed Struggles and the Annihilation Campaign in Rural Areas.” Economic and
Political Weekly Vol.8, No. 4/6, 1973, pp. 173 ~188.

@Ajay Mehra, “Naxalism in Inida: Revolution or Terror?” Terrorism and Political Violence Vol, 12, No. 2, 2000, p. 49.



P2 OR300 AR PR (X A5 439% 1A 55 ST D, A7 32 R 3= () 4 Rl 1, O FLA
8% FHNTRIE 9% 2 HN AR E® . Hh TR s AT 397 5 ARV 1 3, S8R 57 sh AT
(A BT B T VAR AR IR R I 1 R e L 2t N, (B2 55 8 IR IS A E R TERE 2T, 18R
T i AR TE 2 2 - M AR 25 =, AT R RETE H A b B R A S5
TEMT BLR ERLAR DX, 5 1 BN BTz sl LUB W =20 28 504E 4K, St O 2 BalR 45 7

i Bl BN e R A 2 AR P T F A AR AT, Mgl 5 AR R R R H H A
T3 AR RO AN 6% /K T F Ml DX, 7= 50 AAE #EAT Z2AF I REAR TARZ S, J7 B s 4 i A B
FE G o A i = 7 1 58 BRI AR B8 SCHF, AR AT B 5E IRAAE LATE L A AR B IX S22 . A
MI9594E LI, BN A 307 B P 47 1 il DT REHE AR TAE, ZHEUR RO 7 45 A I B . 7E A
EYUBEEEFREARS) 51 TAERSE 51 h, OB 44 A2 T RS - 5% WA H 4590 (Vempatapu
Satyanarayana) Fl-K%% « /K (Kanu Sanyal) , fifi 1482 Ui 43895 10 07 5, B2 Wi 9838
WS P TRVE IO L S5 08  19594F, (RENEEIL T Se AU T, W R IERLAIEAT T 3 A B4
(Girijan Struggle) @, b5 A HLUR L < AL (Girijan Sangham) , #BhiZ b X 1)
L PRV A ARAB A AR o 2 22 18 32 B R R 2 st Bl T D0 B 7 B R O 2 I BR o
F B B ARR HLAOHE, oA TR T3 01 55 Sh455 BB KR B2 e b, AR A 24500
HENA YA R0 Fro BUE W F BT AAE ST EANF B2, fEABITHTA L B S, ok A-F
JEE M DX B0 Ml T2 AN o B AR A L 3 5 2 T o 35 R BTG R R, A A B T7 vk B R AR AT 42
Bho 19654F, M BAALY HIF T—IK300 R NHIAUFRKR 2, 15 14057 8 & HOACH R
VRS ST LR L Wt 3z B S B AW, 5 AR 5« 05 M AN R ANRE 2 X ) o 41 BN 42U
S, SHBATAERSZ B, DA MR ®, (FUZ 35 R BT X — e LA ) 301 7 1) RV B
AU UK, DR A i o 2 X PR R e B AU 2 28l [R) I ABA] S5 5 BOR A
SR, LR R 5 R BB

= ERNBANHEHERERNETE

1967410431 H, H MBI LSIn—A~H B P2 42 2336 3l DARS i a0 faf 4 2 88 AR b
AR I A S AT 28 B AR (Levidi) BHE A, 38 2] 0b 32 2R A0SR U285, FLrhifr R R
Mok AL 5 . M T2 05 2R DL R B S T B A (A NS R JEE 2 5 S A 7 4 4 R T e
FERL - Ylhi1l (Adibatla Kailasam ) 853095 190 g o7 il F TN, SR HCR 1 A7 sl TR %
Ao WN&TE BT, X3 i R S T BRI 19674 i LARI, EREE S /=58 4L 4T Y
Hit P R B B A b A0 TS T UM A, TRRE TR R X Ae3m A% i TR R
1545, ML FEABEZFMI1500 ~20005 f R ACHHEHR L1, FR2/3 ISl s Bl 44 #EE, RIS

DX ZAALZA AT L0, FEA AN £ L0573 4,

@Ajay Mehra, “Naxalism in Inida: Revolution or Terror?” Terrorism and Political Violence Vol, 12, No. 2, 2000, p. 48.
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AICCR) o N T B (e 0F 4 EPAA R IR 32 sl SO Fp 4 Z MM L A 45, 196845 H 14 H, FEAATERE

(Burdwan) AH 2L UG, “@E Sy H PHAZ " AR a5 Uy # Wi 2 R

25" (All India Co—ordination Committee of Communist Revolutionaries, AICCCR) , 7525 « Bt - I
kL (Sushital Roy Chowdhury) 2 AL N, “EEII™ 3 SOf A& P22 51437 2Bt (531) 1Y
Ao 19684FE9 ], LAl f IR 2™ 3= SCHAR F Ay T il dar = 4 X Z 5i2y” (APRCC),
FA)ERAER eI 32 ar H PP ZE 512" B TR ZE b2y, 19684101, Bl -RIERL iz 3)
BT U PERY AT — R A BTN A7 B 2 T e PR R A D B, I Ao B R,
IR R i PR TR AR B, AR TIER AR R AT ROBE, FF SR A ERR . 19684F11H25H,
A5 M E 292504475 I BTN Z8 5 1725 i) — 7 7 fo 3, Bl 1 A i) i A R A A At AR AR
Yo WIRAETFIR T— R A5 Bt &= | i & s 2, 258 B i 280 1o A RAR DR I8 BB 54 2
PERYFRI A, 0 A 307 B P 7 1o Sl 0 87 2% T LA SEAT 500 J7 O it 3= 58 46 il s
il o 4B A AT AIA A 2 - 50 R0 I 3 (Pachadi Krishnamurty) P S8 i A8 FRAY 40 T2, %
1] b S8 S FUHAI A T R o B3 B U R P L 08 Sl ) S0 i T LA 22 U Sy B 4 A
MIBBNFE L, M REWEd AT 3h, SErh I EE T KB FN o 5k i 1 51 Kz g [REAR T
225, TR B M IE /R Z 5, W R ZERL IR0 40 523 5 B4 A BB AT K I e, 19684F
JiE, R TR F R A A AN, TEERSL (3 A EARGUS T, W R R A Sy DR 2 D123
RN T RN G R A B35, sl S B AR b A FERR . B0 ™, RIER A IR
HEPN OB S F= 31 KA 9§ h e DY I SERE R 3 O N M= N

19694E8 1, TE44 7 - Hiitith (Tarimela Nagi Reddy) 473, ZEAERIRARHE H 44t X X IF4R T
B (E 2T B PR AR RIRR A8 H A i) 40 8 A FF AR A AE 3 B, AR, 30y B R ARy 3
72 SO LG F O SRR, S8 2 TGS - B 4T 1 S A DA 2R S W, 7E Y
B RE AT T ST, W BLREPLIHE A E =N 2R SR A - Byoak | A0 - Jim i RG24 7 44
PLHN, (B2 NI R B L ) R AN IR AN BRI HE 7R o A RLREAIA Sy, s S 4 5 HoA
SRR, DR R BR B Al TR N REEAA R b 2 53052 sh b 1 LR R E sh it oy
ZERCRPIIR: —IRVE BB NER, 55— IRWILAZ 54 B, oIS 2808 30 652 % LASE
KA 24 SCTTAS I 3 2% 35 O N T A R L

19694F1 7, Eh S ik Bib 5 1 U5 i B PERL AR, RS2 PR JE SRS , A3l 2 i 5 i — 20 R K
ANFFIEA , 307 B PR A0 i J “ EDRE (R SIE 22 R Al o 1 2L 227, M 5idn 2 KO

(DBiplab Dasgupta, “Naxalite Armed Struggles and the Annihilation Campaign in Rural Areas.” Economic and
Political Weekly Vol.8, No. 4/6, 1973, p. 177.
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FP A TS EAE19674F, B o 1k 0 B A iy, BN RE SR A I I A BOA B IRUR AP
R LS, PR, 7 DR b ] R BOAS W] 8 24 St . S5 ]IS, PG s R 1) 5 S SR A 5 22 7
Fr R ) s b FEAAOG T B PERL A2 S P JE L H 22 A JF . 196942 H7H, “A gty 3 Ui &
DI R G 27 X BB DL o Pt = IR 5 S —, AN - T IR 2B R 22 D1 o A R rh LR B
TCARA 0B 55—, FETERLZE Do 4 ) LI kL 3 SR 0 B R R R AR S F e B =, AR R DY
SR B HRHI 28 2 — PR PR SR, i AP 3 Oy F MR R S A B
WA O, ik, “AERdLr=d: A F PMEZ R4 5 R R A = X B e il

B T19694F3 1, 3 HLAR AT Wiz S s R B 5002700775 9 B, 53004 M,
ANORL1204: 072 Fedfifiy & R, [ 5R AL ZBCIHL LT B, AETEUR A XA BIEEAR
B FCVFHEAGZ X AH IR AR XA A Z 5, EVRE BUR A s ) T BOm s 4%, & 5 A 37 HLR 2R 48y
SELIX, FEIZ I E TR R A AT 20, JRIE KA B EE AR A BEAT IR e S LA, VF 2 9NE% R
TR B R A SH, B U & A d il - SR UM g R % . 111271, Je /a5 A 130 8
TERAT SHIHIE . 19704E7H10H , B S Ttk Y 18 i 5 rh R 1307 LR R R iz 2l i L B P
A : 5 URHIPIEE G - 5 T N R A ORI ik VR - BRI, 53 BT A . B ENE (5
G1) e R EERL AR A5 iE TR B - R B L - 7 (Chowdhury Tejeswara Rao) U84, L
NP2 7 7 E AT, 197048, LABRIFRILAT 16414 s FH P, Forh G4 ok A
RPN I o [RIAETLA , 7 R ZER A A 3 S8 B AT L ITRA, [IT)R AR B 2R o Eh 5 ik AR
WF P4 i i FR A EN S (E581)) 1 G108 120 A M IX o 730 WA A ek 1] B2, 38 B PR 4 35 5
FRIAZ O B 0 58, 3 U A MG BT A 1) s WG 87 B P 92 BB 94 2 WOl B 22 ) 2 % 7 IR % [

R S VA i e G 3 N £ | X i B R R

AN - F b AR S EI AL (Eh8)) 22 JA) ) R 2 S N h Sk R AR B . TR, A
g 3 LR G7 JE T e A AR R B TR RN T BB R T K
AR, DRI K AR B Bl % ) i/ NG BT 3l (B BE G 307 LR PRI Az 3h i A S, AN+ - Sl
5 B SR AR Z A 4 7 JE B A . R (55 51)) SCTHF KB R LS IF AR )R T BIFEA R
BB BR PR AR AHAD 3Ty i 2 Sl 52 R BT S, BT R AR s 3
TR O BETT KRR AP o S8 FT IR AR 78 307 HLR PR AR 7 I RS 1 T,
{H3X = Z ) T iz A e i R AR S SIHRGT T B . B8 AN H 4 9819 Hic R, At AN IR
FELAG TR LR A R AR, FTIRIRAML GG IR IRALAFINAL, JEHIR e E A A SR LR T,

(DAmitabha Chandra, “The Naxalbari Movement.” The Indian Journal of Political Science Vol. 51, No. 1, 1990, p. 32.
(@Biplab Dasgupta. “Naxalite Armed Struggles and the Annihilation Campaign in Rural Areas.” Economic and
Political Weekly Vol.8, No. 4/6, 1973, p. 177.
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W RO ARG )
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S A A A, 22 - A HFT (Kanhai Chatterejee ) 4505 AP o 7 5B 3367 48 At
W RHERR . AR, VP2 L ERIRRENSE (5) s S TRENG B3, B S, Sk Sl v bR 2l or. “ FR MR 22 5
43" (State Co-ordination Committee) , 2475 - Kijit A% Z RS AEN . FEX—IF ], BT 322190
B2 R LB e, [T SO TR eI () SRR3R g S5 a4 AN, EREEAC b B T 2
A A, AT TR Al 1 5 55 37 AN ARS8 UR o A8 3k S (] g B R TR DR B AR AR iz ]
TENRESLERIN I FAE TR 200, (B BN TARIBREE 32 X
FEENRE E AN TE B Bl T, ot & iR 20— LB AR AR e i B S v [ A1) 7
FHTECEC. 196TAFILH12H R 13H, S TAREPME AR . XA IBIE £ ULk, Bt ()
TN ST ILEFE MRS BB, TEAAMOL “EE S & A R4S" (AICCR) , FiJ5 &Am (Ep
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EVRE FE (R 3t b, ) 2 et 20 00RN SRS 5 T 55 0 2 B 5 WA O & SRR AE S5 30 3 S, BIEAR AR
I E#AN AN EIE AT IS BEE R “Ed  OE Ay F MM 5127 (AICCCR) IAh, ERRE
B2 1 A5 BB AE S v JEA 7 = OB AR A B R 5 | A BESE B, B A B A S fy E T
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TEBFA BRI N AT R A, 3 R I SOy F PR R 14T A0 AT Bl R
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DEZXZA, “AUMERCELREFFEBHETSL” (The All-India Naxalbari O Krishak Sangram Sahayak
Committee) ZEFP3E () MANRE 6920 5 RBEAR Z 18] A2 B IR 2694 .
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AN@, Bk (Zh50) W LA R AR A, DA A 3 B AT B S A BN (31)) 2
VE i Zc IR S BRAE NG, RO, LAERE (55) SRR 1L 48 26 IR — TR S0 X B Fr B i 28
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(DRabindra Ray, The Naxalites and Their Ideology(3th). New Delhi: Oxford University Press, 2011, p. 97.
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JIEJZ RARTFA OGRS fH 0 R B . IIST T RGBS 1T AN B SR R SEBR 7oK, B
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TN T o X IN BT 3D SR AR IS ST, BARTR AR TRIm AN, S EUE 2400
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I EMREE R AR B A H ek, AR A B IR LS AR AR I, B 5%k S BUE B 2“6
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Abstract

Transitions of Core Cities in Ancient China and Xiong'an New District
Tang Jie & Zhang Meng

Forming the twin-city pattern of Chang'an-Luoyang urban axis from northwest to southeast , Chang'an
and Luoyang played key roles in China’s history. The large-scale ecological destruction caused by the
traditional mode of production and population growth led to the continuous decline of the comparative
productivity in Guanzhong Central Plains where the twins were located. Eventually, Chang'an and Luoyang
both lost the top ranks of the national core cities. Reviewing the history is helpful to analyze the problems
faced by Beijing, Tianjin and Hebei, and to understand the strategic significance of the coordinated
development of the Beijing-Tianjin-Hebei region marked by the construction of Xiong'an.

Study on the Co-movement of Stock Market in Asia-Pacific Countries and Regions -
An Empirical Analysis Based on DCC-MVGARCH

Zhang Wenwen & Chen Guanghan

Since the return of Hong Kong, the economic ties between Hong Kong and the Mainland have been
continuously strengthened. The official opening of " Shanghai-Hong Kong Stcok Connect " and " Shenzhen-
Hong Kong Stcok Connect " marks the important role that Hong Kong has played as a super contact. So, is the
status of "one country, two systems" under the Hong Kong International Financial Center strengthened? Is the
linkage enhancing between Hong Kong and the stock market in various countries? It is of great significance
to study the co-movement between Hong Kong and the Asia-Pacific countries. Through the empirical results
of DCC-GARCH model, it is found that the linkage between Hong Kong and Asia-Pacific countries can be
divided into four categories: one is continuous correlation, the second is the higher correlation type, the third is
lower correlation type and the fourth is low correlation type. Among them, the continuing type includes Hong
Kong and Shanghai, Hong Kong and Shenzhen. Higher correlations include Hong Kong and the UK, Hong
Kong and Japan, Hong Kong and Korea. Lower correlation includes Hong Kong and the United States. Low
correlation types include Hong Kong and Singapore. Therefore, Hong Kong should continue to open up and
strengthen the depth and breadth of the capital market, grasp the rise of China and the "Belt and Road" strategy,
give full play to the advantages of consolidating Hong Kong's international financial center.

Two Emperors During the Transition from the Yin Dynasty to the Zhou Dynasty: The
Rising of a New Concept of Ruler’s Will
Yang Rubin

The transition from Yin to Zhou Dynasty is a crucial period of time in Chinese history, and Emperor Xin
(4 F) and Emperor Wen ( 3__E.) represent two kinds of religious ideas of these two dynasties respectively.
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The former was the symbol of the evil derived from the historical effects of Shamanism, and the latter, that of
the moral shaped by the new idea of Heaven destiny. This paper argues that this was mainly due to the different
approaches taken by the two emperors facing the decay and corruption of the Shamanism society.

From the Perspective of Dialectics of Holism and Individualism: A Study of the

Historical Orientation of Marxism and its Relationship with Chinese Culture
Zhang Ning

This article attempts to transcend the antagonism between Marxism and Capitalism, and interpret the
pattern and process of the civilization development of East and West from a new perspective, interpreting
the development of civilization from the dialectical development of holism and individualism. This article
holds that Eastern civilization and Western civilization all achieved their own development from the
dialectical development of holism and individualism. Marx's theory is a strong collectivism rebounding in
the development of individualism in Western civilization. Marx’s entry into China coincides with the stage
when China is in urgent need of overall integration. This is also a key linked with the integration of Chinese
civilization into the world civilization system. At present and the next stage, the development of world
civilization needs Weak-Holism to integrate the current spread of individualism. The redirection from the
dialectical development model of Strong-Holism and Strong-Individualism to the dialectical development of
the Weak- Holism and the Weak-Individualism is necessary.

Srikakulam Movement and Naxalites Revolution in Early Stage

Wang Qingfeng
At the turn of 1960’s and 1970’s, the Srikakulam movement in Andhra Pradesh was a crucial
component of Naxal movement. The Girijans in Srikakulam areas have the tradition of rebellion, since
Indian independence, their living condition continuously deteriorates. Finally, under the organization and
mobilization of Communist Party of India, outbreak armed struggle, they seize back land, tear up the
unfair land contract, and establishing revolutionary regime on the village level. But the Naxalites have
disagreement on struggle routes, which especially reflected between the Andhra Pradesh’s group and Charu
Mazumdar’s group. Charu Mazumdar stand for giving up the economic struggle based on mass line, and
emphasize on individual annihilation to mobilize mass initiative of revolution. Because of mistake of tactics,
inside conflicts and suppress by state forces, the Srikakulam movement declined. In the early stage of Naxal
movement, although the formation of CPI(ML) make the revolutionary have their own party, but it didn’t
integrate the whole revolutionary groups in India, and to some extent, it exacerbate internal conflicts. Along
with arrest and die of top party cadres, including Charu Mazumdar, the first stage of Naxal movement sank
into a low tide.

An Analysis of the Practical Path of Improving the Organizational Power of Rural
Grassroots Party Organizations—Based on the Investigation of the Grassroots
Practice in X Village, Wuhan

Wang Xiangyang

The people's nature deeply rooted in the practice of mass production and life is the most profound
essence and the most distinctive feature of the Chinese Communist Party. The key to the effective realization
of the people's nature lies in the grassroots organizations of the party. It is difficult to explain the current



rural grassroots party building practice by the path of institutionalist interpretation and the path of
individualist interpretation. This paper follows the organizational path and uses case study methods to reveal
the current masses through the investigation of the grassroots party building practice in Xinzhou X Village,
Wuhan. The village foundation, key links and practical paths for the improvement of the organizational
strength of ordinary rural grassroots party organizations, and then the path of organizing resources to the
countryside. The research shows that the establishment of party building funds is highly compatible with
the current situation of the maintenance of villages with scarce rural governance resources; the competitive
distribution of public resources within the village has greatly stimulated the public participation enthusiasm
of the villagers' public affairs and reshaped the party members and The subjective consciousness of the
masses recreates the political space of the village, which in turn realizes the steady improvement of the
village-level organizational governance capacity, the effective response of the villagers' production and
living needs, and the re-production of the village's public values.

The Challenge of Governing Earmarked Projects for Village Development—A

Functional Analysis from the Grassroots Organization Perspective
Tong Hui & Yu Junbo

As a new governance model, the project system needs a good interaction between nation and society.
Many cases indicate that rural primary organizations play an important role in the projects process , which
have the function of expression, coordination and mobilization. Expression means that reflect the rural
needs better to perfect the project decision; Coordination means that bring governments and villagers into
harmony ; Mobilization means promoting collective action in project implement. Unfortunately, the project
system policy doesn’t attach importance to the primary organization construction , which result in some bad
consequences, like rural burden increasing and prestige projects. We should strengthen the construction of
grass-roots organizations, so that can help the earmarked projects for village and social governance.

Cultural Reaction: Chen Jitang and the Reading Classics Movement in Guangdong
Tong Liang

The reason why Chen Jitang advocated the movement of reading classics in Guangdong was closely
related to the cultural, political and social conditions of Guangdong at that time. First of all, Chen Jitang
advocated reading classics in the army. Then, in order to carry out reading classics in primary and secondary
schools in Guangdong, Guangdong education authorities edited "Jingxun Readings" as a textbook and set up
training classes to train teachers for reading classics. The effect of these two measures was not satisfactory.
People at that time also took a critical attitude towards Chen Jitang's reading campaign. . Finally, the
movement of reading Scripture ended with his resignation, which was only a reactionary movement in
Guangdong culture.

The Other, Desire and Identity—A Lacanian Interpretation of Alice Munro’s Runaway
Huang Chuan & Wang Lan

In Alice Munro’s short story Runaway, the young female protagonist Carla, obsessed with her own
desire, struggled to construct her identity and gained a deeper insight into her marriage and life after
running away twice. From the perspective of Lacan’s psychoanalysis, this paper conducts an analysis of
Carla’s attempts, especially her mental state during her flight. The paper points out that Carla returned after
the second flight not because she had nowhere else to go, but because she hesitated between the Symbolic
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and the Real and finally recognized the unique significance of her husband in her identity construction. The
transformation of Carla’s behavior and character reflects the multiple dimensions of the character’s subject.
This also reveals Munro’s rethinking of feminist ideas, implying that the flight and return of the heroine
should not simply be viewed as a success or failure. The dialectical philosophy indicated here represents
Munro’s deep exploration and concern for the present living situation of women in the Canadian society.

“Southern Perspective” of Galeano and Farewell to Western Centralism
Ma Liming

Eduardo Galliano, Uruguayan journalist and critic, is the most influential author of the Latin American
left-wing movement, which has been competing with American-led Western centralism for half a century.
His work has a strong Latin American nativism and a unique Southern perspective narrative as an ideology
against Western centralism. As a left-wing speaker, he pays attention to the poor, pays attention to the
weak, has a strong patriotism, and at the same time profoundly criticizes capitalism, which has many logical
commonalities with Marxism. Today, when China continues to enrich the Marxist view of journalism, the
study of Galeano can bring us different inspirations.

On the Criminal Regulation of Capital Market Abuse in EU
Zhou Jianyun

With the innovation drive, the rapid development of the financial market and the linkage of the global
capital, the criminal law of our country's capital market should amend properly. In order to consummate the
criminal regulation of financial supervision, and to maintain the integrity of the financial market and the
fairness in china, in terms of legislative technology, we can draw lessons from its enforcement, its kernel
of the criminal sanction and its evaluation mechanism of legislative and law enforcement in regard with
capital market abuse in EU. Therefor, “Securities, futures”, which is the object of capital market crime, can
be reconstituted, and all financial transaction commodities, including securities, futures, options, swaps,
price gaps, etc., can be defined as "financial instruments." and the essence of market abuse crime needs to be
interpreted also.

Probe into the Problem of Application of Criminal Law on Neutral Behavior of
Network Society—in the Perspective of Application Interpretation on New Crimes in
the CRIMINAL LAW AMENDMENT(9)

Ma Jie

It is necessary to comprehensively consider with subjective cognition and objective help behavior when
the neutral behavior is considered as a crime. The principle of technological neutrality never means the pure
technological neutrality. The peculiarity of technological behavior is determined by purpose of its service,
so it should be intervened and regulated by legislation. It is necessary that the criminal law regulates neutral
behavior of Internet Services Provider. But, it is necessary to keep reasonable tension between regulating
crime and protecting innovation when the criminal law is applied, and both ‘the crime of offering support
and assist for the cyber crime’ and ‘the crime of refusing to fulfill obligation of network security regulation’
should be interpreted restrictedly.
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