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Research on the Pricing Rules of China’s Collective Trust Products—Based on
the CAPM and Bayesian VAR Model

YU Li' DENG Xu-sheng' LI Yi’

(1. School of Economics and Financial Xi‘an Jiaotong University Xian 710061 China;

2. Postdoctoral Research Station Xian Chan-Ba Ecological District Xian 710024 China)

Abstract: This paper studies the pricing rules of China’s collective trust products by the CAPM and Bayes—
ian VAR model based on comparative analysis and concludes as follows: The earnings rate of China’s collective
trust products is determined by the market and reflects the actual costs and real interest rates of domestic
funds; The risk premium structure of the collective trust products is similar to financial products and focuses
on the security and stability of earnings. In addition the collective trust products are priced based on the earn—
ings rate of financing and investment trust products; There exits a strong inertia in the pricing process of collec—
tive trust products; The earnings rate of collective trust products can be adjusted in a nonsymmetric interval
and fluctuates within a boundaries.
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A Study on Guiding Commission Rate for Stock Brokers Based on Goal of CSRC

ZHANG Cong' LI Feng® YAO Shu-ie'’
(1. School of Economics and Finance Xi‘an Jiaotong University Xi‘an 710061 China;
2. Economics and Management School Xidian University Xi‘an 710071 China;
3. School of Contemporary Chinese Studies University of Nottingham UK)

Abstract: This paper merges the economic and social functions of commission rate for stock brokers with a
discussion of investors stock brokers and CSRC” goals as well as the construction and analysis of equilibrium
model of target-oriented guiding brokerage commission rate. We find that there isnt any optimal guiding com—
mission rate for stock brokers that can enable CSRC” target to the most but the worst one. The evaluation crite—
ria of guiding commission rate does not depend on the absolute value but its deviation from the worst rate.
Whether CSRC increase or decrease the guiding commission rate it should be based on the deep understanding
of current rate and the extent of it.
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Pollutionreducing Effects of Environmental Aid: Theory and Empirical
Analysis Based on Data in China through 19822008

SHE Qun—zhi WANG Wen—juan
( School of Economics Zhongnan University of Economics and Law Wuhan 430073 China)

Abstract: We investigate the mechanism of environmental aid to the pollution and the practical effect of
green aid in China. The paper builds a theoretical model of the pollutionreducing effect of environmental aid
and empirically analyzes the effect in China using the time series data through 1982-2009. We divide the impact
of green aid on pollution into scale effect composition effect technological effect crowding-eut effect and di—
rect pollution-reducing effect of the aid itself. The empirics indicate that the sum of the composition effect
crowding-eut effect and the direct pollution-reducing effect of the aid decrease the emission of CO2 and SO2
but increase the emission of wastewater dust smoke and solid waste. There are lag responses of those effects
mentioned. The overall pollution-abatement effects of environmental aid are negative when the scale effect is
small enough or the technological effect is large enough.
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