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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 -



