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Conditions of Risk, The Journal of Finance, Vol.19 (3), 1964, pp. 425 —442; John Lintner,
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Capital Budgets: A Reply, The Review of Economics and Statistics, Vol.51 (2), 1969,
pp- 222 —224; Fischer Black, Capital Market Equilibrium with Restricted Borrowing, The
Journal of Business, Vol.45 (3), 1972, pp. 444 —455,
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(5), 1973, pp. 867 —887; Stephen A. Ross, The Arbitrage Theory of Capital Asset Pricing,
Journal of Economic Theory, Vol. 13 (3), 1976, pp. 341 =360,
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of Finance, Vol.51 (1), 1996, pp.3 - 53; Jonathan Lewellen and Stefan Nagel, The
Conditional CAPM Does Not Explain Asset-Pricing Anomalies, Journal of Financial Economics,
Vol. 82 (2), 2006, pp.289 -314,

® £ Eugene F. Fama and Kenneth R. French, The Cross-Section of Expected Stock Returns,
The Journal of Finance, Vol. 47 (2), 1992, pp. 427 —465; Eugene F. Fama and Kenneth R.
French, A Five-Factor Asset Pricing Model, Journal of Financial Economics, Vol. 116 (1),
2015, pp. 1 -22,
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@ 2 Eugene F. Fama and Robert R. Bliss, The Information in Long-Maturity Forward Rates,
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Vol.95 (1), 2005, pp. 138 —160,

® L Sydney C. Ludvigson and Serena Ng, Macro Factors in Bond Risk Premia, The Review of
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Jennie Bai, Turan G. Bali and Quan Wen, Is There a Risk-Return Tradeoff in the Corporate
Bond Market? Time-Series and Cross-Sectional Evidence, Journal of Financial Economics,

Vol. 142 (3), 2021, pp. 1017 - 1037,
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PRSI AT DAt 5 S PO AR e T AR 9% 4 iUAS (4 5
i, 1 ELIR— 15 F S5 1 58 4 AR A TR

Ak, BT B, XSHE SR FEI R AR R B fism s, B (EkE
IIRR A S BN R R AR . IR (JCHOE 1 AEDIN) BigEm B EAH 2
TIL, KWRGIER B EAHZER I, * 10 EHIE R, (5 HS R,
HpEREI, B, 10 48 E6ihY B E 2Lt it 10 421 BBB + 95
MG g AE, FEHJEH, TR R A S5 s  4E T i o EE A4
B, A 10 4F 301 [ f57 0 35 A 0 28 5 3 A 50 5 T B M 25 A A DG PE B o
B,

X FREEE, ASCE MR R M CAPM (4 B (IR . [Al—{5 1%
N BIEHAMIXTARME . WA S E MM I | B R A ST 56
PR B 15 ) ZR I BR 45 44 14 56 28 LA TSk — 45 43 M At

1. iR 2 CAPM ¥ B (HIGsK

FH o E R T 7 R T2 8l CAPM BRI JEA T SRR 56, EE 25
BIEMARM:, Xt 45 REERMN B ESFA WS AT RIS, ZRER, F
GiitEoN 0.442, p{HK0.500 (WFE2), FitARE, H5E 3 HEWLER
—E, Wi, TR, BT B E X ol R IR AR B R N, AU

1.01% , "W EGiZFIT 8 R4 8 CAPM .
F2 Z%H CAPM FE45H (ANOVA)
FHE (df)| FHAE (SS) | ¥ (MS) F p
[l 5 1 2.23 2.233 0. 442 0. 509
B 2% 43 216.99 5.046
pegi 44 219.22

2. [F—15 R T BAERI AR A 850

Wt 3 AT DL EW AR R, %R SR G, BIE- SRR IR
BEARBEMRR, WL, EEHGIAREGE SRS TS5 A, SHlkman
BEMARNME, SRR, 5 MEHEHR (Efit, AAA 9, AA 9, A 9
BBB +2%) [IHGHT F Giitidanlh 419, 687, 542, 121 #1938, HKTF
(0.01; 1, 7) =12.25, XYL 5 AN EHEBERIE p (E/NF 0.01, BIFE a =
0.01 WEMKFET, Gitai Ry eE, Wik, ER—-GFHERT gHEMNA



[t AR B 4 AT B AR 577 E AR BT T

FRAE

RVER A AR, E—04, 785 MEHSFRT, Ml 2800 B E 54

AW £ 0 A R R YR 0 90% , 43R 98.4% . 99.0% . 98.7% . 94.5%
F193.3%
*3 FERFXBENFTESH (ANOVA)
3% FIHEE (df )| FIrA (SS) | #J5 (MS) F p
GPE| 1 1.420 1.420 419 1. 66E - 07
2% 7 0. 024 0. 003
peyill 8 1. 444
AAA S |HHHE (df)| T (sS) | #J (MS) F p
[l 5 1 2.075 2.075 687 3.01E - 08
2% 7 0.021 0. 003
=gl 8 2.096
AA S |AHMBEE (dAf) | FIrA (SS) | U5 (MS) F p
mp= 1 3.705 3.705 542 6. 84F - 08
B 2% 7 0. 048 0. 007
=Xl 8 3.753
A% A (df)| FHM (SS) | ¥ (MS) F p
mp= 1 2.987 2.987 121 1.25E - 05
B2 7 0.172 0. 024
pegil 8 3.159
BBB +%¢ | AHE (d£)| FIrf (SS) | #77 (MS) F P
mpE 1 2.540 2.540 98 2.30E - 05
B2 7 0.182 0.026
ps¥il 8 2.722

3. B AR 515 A R AH G

m bk, FER—EHSRT, pHESFHFANRGEEM LR, Bil5E
B 2w AR AL A R M 2 SR A T LA BT R AL, Rl — 1 AR R i,
S A ¢ BRNAH], BORFE Ry, —J5H, SRR, E% SR
FRTELT, Fifles RS BEAHDG,; Mo — i, st e, W
—EFTEHASE K R, IRA BH SHeA Was A R WA E A7, K
I, S E R T BRI T T, BRAEAS R A AR Bh 15 T AR gk
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TEX 258

4. HE AR GE TG

TEAZ7 5 G ARt 5 I AF R E B ZRAETR AT LAS A HE $DUAE 06 7 L 2
H BB R A T IR

m={1 Bk HEY R F=123.45
0 Hith

fn, #fEEEG, WD, =1, D,=D,=D, =D, =0,
Xt B 2 I AR 7 R M A AR 56 BV AR T S A5

R, = ¢,D, +¢,D, + ¢;D; +¢,D, +¢csDs + BB, + e, (11)

Hor, RS i HEUEMFREA IS, o 05k ME SRR 4L
A, BN i AR BIH, b ARPR, e NIRZEM,

HRAE 45 HAGER0 B AEAFFA W R 50, XFAC (11) RS EE T4l
i, ZEPRWoR, X6 MBI, p HEEET 0, AL REN, [F
B, ¢ Be, RMIRAER, 5 EHERW T RAS N 1.56% |, 2.43% |
3.04% | 5.76% F 7. 44% , X SCWE T A5 FH S5 e AR ) 9% 4 A bk veg () S A 5
Sio B D KN 0.75% , RUIBTH B ARG 1 BN, HARA W R n
0.75% (WFE4), WIEARX (3), b=E (R, -C,, UEFb AFATY
WA ; TR PR T P EE R, =4. 11% , AT HES I FF
A TGRS AC, =3.36% , bTe Me, 200, 5 AA 945 G
WEMAE , e, SGA% R RN AN, FEMNERER, p
BT T 0, MERBR LT 99. 13% , Fr—HBUE THIRIKA &k, Hidr,
WENMA (D, k=1, 2,3, 4,5) WFBEEET 4% , "B T %4 AT
T RS B I (LR S) .

R4 FEBSHMETER

28 A PRUERR (SE) t p
c 1. 56 0. 086 18. 162 1.25E -20
C) 2.43 0. 083 29. 402 3.15E-28
cy 3.04 0. 081 37.362 3.77E =32
cy 5.76 0. 080 72.210 3.82E -43
cs 7.44 0. 080 93.294 1. 85E -47
b 0.75 0. 049 15.232 5.22E -18
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AT EREAE . ANFBE G AT B BEARTE P ALY
R5 HEBFTESW
HMEE (df)| FIrfl (SS) | #J5 (MS) F p
EYE| 6 217.32 36.22 745.21 1.27E -38
B2 39 1. 90 0.05
sl 45 219.22

Jioh, w3 (5) AT 5 A, SRR 5 AME SRR 1Y
BAESFA AT A B
R =c¢, +0B, +¢ (12)

Hr k=1, 2, 3, 4, SIKRRARFEEG, AAA GG, AA HFEH
it . A BA5HGUR BBB + A5 Mot o, 5 A EHAMMIE, o 5 FELIE
FERER, G R AL FISIE T 5 K EL AT (WE3), &5, 54
PIE LI E RZB R M 51.7% . 98.7% . 91.3% . 85.8% 1 87.2% ,
Horpr, xFEGTAIE REBCRAR, TR M E T m G S KIWR G
IR EF T B, TEPRBR R L AT T, B EA BRIk EIE, N
T3 K B AT kst O e, 28 i A Rz AR T R i 5

5. B MH SRR BRE5H (1) K R

IR IR 25460300 B S IR ANARRAE . — SR AN A0 R A 2 i i 2 VAR ] o
g, RIEASHARR 5 B I 25 e S AR PE T S 78 A b B[R]k [ 2, B ol A A it
FERRE RN, IR RN LT B2 ) iRty , KGRk ss %
— i T AR s A, XTI, S R AU S | SRR B FE IS
LT LR, Hop ) iU ES XS — AR T R, I BRI A
FSTRAN T 4E WU BRIS X 58 —NMRRIE A REAS S RO BB, SO 2 B AT S 0T
TR R

X E G T S R S s R, IE 2 B (A B BR A K M3 Ko sE Tk
#e R MG LT B ) LR S se, B2 ROk, ARSCRRE EIHT B B 4 A
RYIBREMBFFAE, T AKX (4), EHEKFILET r, Ao (R),

TR T 1. A A PR A U S A G R ek, i HLAH
SRR [ i A s AR DG R B IR, e S e i 44 WS 19 A
KRB R IEEL, T ELREE SRR A R AR G, (R R 22 RN,

@® ZW0. John R. Hicks, Value and Capital; An Inquiry into Some Fundamental Principles of
Economic Theory, New York: Oxford University Press, 1939, pp.311 -=312; John M. Keynes,
The General Theory of Employment, The Quarterly Journal of Economics, Vol. 51 (2), 1937,
pp. 209 —-223,
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BB, r, >0, 1, >0 Hr, <r, (WHMEEM i <j); FE—DAROEEE,
I e

% 6 JRoR TR IR (802 15 B T AL 4 s RO AR R BN .
ARSI R, WD S T AR )R G2 2 6
S, S, AR I f s 5 A B ks FOH G R BB, JF L
B SRR 22 0K, R I 0T B 2 G M Bk, B,
6M [T, Ho 3M B B 0 R R, T 10Y [ ks
BRI RO/, 55, R IR 2 B a0 HIG 2 B  HAE T
4, T ELE— A /T B R A M, [ o 5 00 1 il
W R 6 25 K, 45 FE B0 B /D 80 R b 0,25, 0,40, 0,49, 0.5
0.68, 0.73, 0.78, 0.79 1 0.80, i 47 W WL 4T K R M ¢, {61 i 2.
fete k=, ™ el 080 ye MOV s i K A

inlr, | 0.25 S (1/12) Y
REWIRZ .,

®6 ARHAREGUZESHESTIAESKEEXREER

bitss R 25
. i
P g
MM | 3M | eM | 1Y | 2y | 3Y | 5Y | 7Y | 10Y
gy
GEAANE]
" 1.00 | 0.25 | 0.40 | 0.49 | 0.55 | 0.68 | 0.73 | 0.78 | 0.79 0. 80
HAEW S

IM | 0.25 | 1.00 | 0.45 | 0.37 | 0.30 | 0.25 | 0.22 | 0.18 | 0.15 | 0.16
3M | 0.40 | 0.45 | 1.00 | 0.65 | 0.49 | 0.43 | 0.37 | 0.32 | 0.26 | 0.25
6M | 0.49 | 0.37 | 0.65 | 1.00 | 0.60 | 0.53 | 0.46 | 0.38 | 0.32 | 0.31
1Y 0.55 | 0.30 | 0.49 | 0.60 | 1.00 | 0.71 | 0.51 | 0.45 | 0.39 | 0.38
2Y | 0.68 | 0.25 | 0.43 | 0.53 | 0.71 | 1.00 | 0.74 | 0.61 | 0.55 | 0.53
3Y [ 0.73 | 0.22 | 0.37 | 0.46 | 0.51 | 0.74 | 1.00 | 0.68 | 0.65 | 0.60
5Y [ 0.78 | 0.18 | 0.32 | 0.38 | 0.45 | 0.61 | 0.68 | 1.00 | 0.76 | 0.74
7Y [ 0.79 | 0.15 | 0.26 | 0.32 | 0.39 | 0.55 | 0.65 | 0.76 | 1.00 | 0.82
10Y | 0.80 | 0.16 | 0.25 | 0.31 | 0.38 | 0.53 | 0.60 | 0.74 | 0.82 | 1.00

i
Wt

HRPEHE R 3. Wioak R M 4 i B MURHSET T B (6 BE Y] FRE K i oK
o i SR BRI A RN T BRI I i R, B
. 80 -



AT AR ARG T B BEAT ™ E AT

E(R) < E(R)©B, <B;
o(As;) T

@O'(Asj) < Ti,VL,]

WEM . A (3) Al xR —fE AR, (RS E A CAAF I
oL,

E(R;) < E(R)&B; < B
HAZ (4) A,
B; < Ber,o(R) <r,0(R)
Hax (6) AIAlL
o(R) = T x o(As)
At
B, < Bor, x T, xa(As,) <r, xT xo(As)
HISIEL, r, B, BARAHZEA R, EEAEIE EZRELT,
B, < BoT, xo(hs) < T, xo(As)

I

27 R TORRIH R E T r I SR s | B B LA M i s AR s g . R
B SATEORE W [ RV AR AR £ ey R B R BIR A T

Ko ARIEERPUATRCHE , AT LASE IR A A5 25 0 2l 30 D 14 388 3 /) T 31 BB 3k
AT T [ ot RV A i 3 gt 2 1) AR AR A DA

®7 ARHREGNHAZKE., g EARKEREINFRL

M 3M 6M 1Y 2Y 3Y 5Y 7Y 10Y

E (R;) 0.03 0.07 0.13 0.24 0.54 0.83 1. 50 1.95 2.74

B; 1.76 1.83 1.88 1.97 2.15 2.23 2.50 2.73 2.96

o (As;)) | 0.113 | 0.057 | 0.043 | 0.035| 0.032 | 0.030 | 0.031 | 0.028 | 0.028

[FIEE, ATDIBAIE AAA S HIGT. AA RAFHfL. A ZfF 6N BBB + 2

{5 HISTAYG BB 45 25 il 2 LT B R ) iRty . AFE R, R s % il

2k BHICRS AR it LA W g A 2R A RPRRHIE SRR — B, ik, e R
M LT SR ) R 2510 T AAS B — 2D 4E
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A E®

FETF R S i e R 0 3 XU PR | AR SRS 4 il 0% 7 1K) 9% 4 AR A7
FEXSE, IRFERCBOR T HE S AR AT 4 (CML) AHEZRTT %4k
(SML) , 15FIARETE 4 BUA T R AT e MR (FCAPM) , MR 45
S B R g R AR B E AR R E , AR T 48 CAPM, A
SCHE YK — AR R ] B F/ AR — A 2 R PR ST E T SRR
R F IO AR . BB/ NG LTl A WM 8 15 FH SR eIt . e AR i m, R
WS B B R

% E R T A T SRS, PTLAKRI. e, B B HTCILMF
BN ES; £, B8 B EHMTELSMAMANHRZ WA A 51T 8
FVE, XA E X SRS AR B EE IR B T 99.13% , MG IR 1 458 Y
AR, 8=, F—EHERGHRMIES B EHELMEX R, NEEHS%
RETIER - B HARFEA R TATRR, X BRI 4 AR b 555 115 4
PPTE

I, ASSCHIF CAPM X6 ) S 40 R 45 ) () 22 0 = S b A7 T e, — 7
T, ASFEIIRR E s 5 i T AL A IS P A SC R B B, AT i
WE TR R i 50 4 2 B Rl m A8 3l 55—, a1 lices 2R h 2 i
] AR FE AT A ZEAC A, RIS 800 51 30 ek 1 838/ 1 1 R 44 m Ay s 3

FEIRS, R R I B RAE TN AR A R v, R AT B2 A
HEAWE, R B AR IE T IR AT, Bk — 2 & Xl gh R il
LR . TEIA IIRFSE Y, &0F CAPM 1T LK BIFSE B (A I AR R AE 4R Ay
#R A NI B R K B 2 AN [R) s 3 1 I AN (6] T S A B & A AR
fb, BARMITTE R, B H WA H EBICREEAR A (/Y g A, s
HHR A GARCH BEAUGFRT AR 1 B A, FEULIER [, WFo & vl It
B SEIEMATE AR AL LIAAT B (E AU AR FRAE M [ 2%, B
ARG O B N 238 A AR I BR R 2% | A7 R 22 DL TR R 55 35 S XL
B AR FATIEE . 15 B A sh ik WU 4 . St RE, 1 8 520
LV RS R R, MCAFFTE AT X AR A B R FF BN, S I )
NG FERCE AR, B R R THA T LGB 2. 2R
JERIGUE , REORITRR, A SCORXT BRI RIF RIS, AR R IT R ik
— BT .

TAEG A, AL
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The Concept of “ Atmosphere” in Neo-Phenomenology and Its Philosophical
Potential
Wang Xu

[ Abstract] Atmospheres are common phenomena in daily life. In the second half
of the 20th century, atmosphere was conceptualized and thematized in the neo-
phenomenology of Hermann Schmitz. In Schmitz’ neo-phenomenology, the concept
of atmosphere is primarily used to clarify the phenomena of affectivity that manifest
in the spheres of bodily presence. However, atmosphere itself extends beyond
affectivity; it also includes all things and natural phenomena that appear in the
sphere of bodily presence. These complex phenomena of atmosphere are interpreted
by Schmitz and Bshme as half-things, the spheres of bodily presence, and the
original phenomena of in-between. Through this phenomenological reading, the
concept of atmosphere not only demonstrates its great potential in other disciplines
such as art criticism and pedagogy but also provides some new perspectives for the
philosophical inquiries into affectivity, perception, and ontology. Lastly, this
thesis also briefly explores the cross-cultural potential of the concept of atmosphere
and the possible dialogue between atmosphere and Chinese philosophy of ¢i.

[ Keywords ] atmosphere; Neo-Phenomenology; half-thing; bodily presence;

phenomenon of in-between

A Study on Capital Asset Pricing Model with Funding Cost. Evidence from
China’s Bond Market
Hu Zhihao Li Xiaohua

[ Abstract ] Recognizing the limited availability of capital and investor risk
aversion, this paper introduces a modification to the traditional assumption of risk-
free interest rate financing in the Capital Asset Pricing Model ( CAPM). By
incorporating the difference in funding costs for assets, the paper develops a new
model called the Capital Asset Pricing Model with Funding Cost ( FCAPM). The
FCAPM theoretically asserts that the expected return of assets is determined by both
the funding cost and ( value, offering an extension to the traditional CAPM.

Additionally, an empirical study of China’s bond market is conducted to validate
the efficacy of this new model. The empirical results demonstrate that the FCAPM
effectively explains bond yields by considering the funding cost differences
influenced by bond credit ratings. Furthermore, the model derivation indicates that
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the rate of yield volatility attenuation is lower than the rate of maturity increase,
establishing the necessary and sufficient condition for an overall upward slope of the
yield curve.

[ Keywords] funding cost; CAPM; credit rating; term structure of interest rate

Analysis of the Impact of Financial Subsidies on the Level of Rural Residents’
Pension Benefits: A Case Study of City A in Central China
Du Shanshan Wang Yanzhong

[ Abstract] Government financial subsidies are the most prominent feature of the
rural residents’ pension insurance system. City A, located in central China, was
the first cities to implement the new rural insurance system in 2010. Based on the
data of rural residents’ participation, contribution, and financial subsidies from
2009 to 2021 in City A, through using the method of actuarial simulation analysis
and measuring the net transfer of old-age pension for participants as the
benchmark, this paper explores the impact of financial subsidies on the level of
pension benefits for rural residents. The research findings reveal that factors such
as the amount of government financial subsidies, residents’ contribution levels,
personal account pension investment returns, and basic pension adjustment
coefficient all affect the effectiveness of financial subsidies for rural residents’
pension insurance in improving pension benefits. The financial subsidy policy of
“more contributions, higher benefits” demonstrates a more significant effect on
incentivizing and enhancing pension benefits, particularly for high-earning
contributors.

[ Keywords] rural residents; financial subsidies; pension

The Influence and Reflection of “ Qing Tuo” ( seeking assistance) in the
Eastern Han Dynasty: Political Games between Emotion and Law
Zhang Yue Wang Er

[ Abstract] The phenomenon of “seeking assistance” during the Eastern Han
Dynasty can be divided into four types. Firstly, the elites sought help from high-
ranking officials such as the Three Dukes, the Nine Ministers, and the Imperial
Secretaries, which involved the central government’s elections and supervision.
Secondly, the elites sought assistance from regional officials such as provincial
governors and county magistrates, often occurring during the selection and
- 139 -
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