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ABSTRACTS

(1) The theory of benevolence and justice: Confucian version of emotive justice HUANG Yu-shun 5 -

Both the Western and Eastern philosophical traditions have a lineage of theories on justice, some of which integrate
emotional ethics, yet significant discrepancies exist between the two. As a secondary theory of “practical Confucianism,” the
fundamental ethical doctrine of Confucianism, Chinese justice theory, is essentially a form of emotive justice. However, its
core is not merely general emotions, but the specific emotions of benevolence and love, hence the appellation “Theory of
Benevolence and Justice” —the Confucian iteration of emotive justice. This theory elucidates all social justice issues through the
emotion of benevolence. Its key lies in distinguishing between two dimensions of benevolence: love following a spectrum of
descending priority and universal benevolence. Conflicts of interest as a result of the former is the exact cause of justice

issues; the resolution is the latter love that transcends the ties of family, friends and neighbors to include everyone and
everything. The underlying mechanism of the transcendence is “emotional extension.” First, moral sense is developed through
emotional reasoning. Then, rationalization of the moral sense constitutes the principle of justice which includes the legitimacy
principle of universal love, and the propriety principle stemming from the lived experience. Ultimately, this culminates in the
“rites and music” culture, which utilizes instrumental rationality to construct social norms and the corresponding systems
(rites) ; concomitantly, it employs artistic forms ( music) to alleviate emotional estrangement caused by social role
differentiation, thus fostering emotional “concord” and social harmony.
(2) The openness of moral mind; two paradigms and their transcendence in Confucian mind philosophy
LI Hai-chao -+ 15 -

Confucian mind philosophy encompasses two moral mind paradigms: the “ethical normative” paradigm represented by
Confucianism and the “ethical ontological” paradigm represented by Neo-Confucianism. The former regards moral mind as a
limited entity in a transcendent dimension, thereby exhibiting a relatively high level of openness toward cognitive and affective
elements. In contrast, the latter elevates moral mind or nature to the heightened status of an absolute ontology, leading to a
relatively closed disposition towards cognitive and affective elements. Mou Zongsan’ s theory of “conscience pitfall” attempts
to achieve the full openness of moral mind towards cognitive elements through internal adjustments within the *ethical
ontological” paradigm. However, he fails to alter the essential setting of moral mind as “vast without boundaries,” thus
proving ineffective. Only through a return to Confucianism, coupled with a contemporary interpretation of its theory of affective
origins and its paradigm, can the full openness of moral mind towards cognitive elements and modern ethical values and
lifestyles be attained.
(3) Outline of Confucian ethics of emotions and relationships HU Jiao-jian - 25 -

Since the introduction of Western learning to China, interpretations of Confucian ethics have predominantly employed the
theoretical framework of Western ethics to systematize Confucian moral philosophy. While this approach holds academic
research value, it has not fully captured the true spirit of Confucian ethics. In Confucianism, which emphasizes practical
wisdom for living in the world, the pursuit of value is fundamentally centered on emotions as a key reflection of the quality and
morality of life. This forms the basis for ethical norms, and the justice and appropriateness of moral obligations, i.e.,
righteousness stems from emotions. Simultaneously, Confucian moral cultivation is also a form of emotional-centered life
transformation. Therefore, Confucianism ethics can be summarized by the term “emotions and righteousness.” In fact, this
term has always been the key concept employed by the Chinese in making ethical judgments. For this reason, interpreting
Confucian ethical thought through “emotions and righteousness” undoubtedly aligns more closely with the characteristics of
Confucian ethics and is also in line with the practical ethical life of the Chinese people.
(4) Can institutional investors effectively identify management sentiment? A study based on textual sentiment of
management discussion and analysis SHEN Hong-bo, SHI Ruo-yu, CHEN Peng-xiang -+ 35 -

Management discussion and analysis (MD&A) is a crucial reference for investment decision-making because it provides
investors with forward-looking information about a company’ s future operations and potential risks. However, there is
controversy over information effects and opportunism in practice. This study, based on data from listed companies on the
Shanghai and Shenzhen stock exchanges between 2010 and 2020, focuses on the effectiveness of sentiment information and
institutional investors’ ability to identify it. The study finds that; (1) Overall, management sentiment information is effective.
More positive net sentiment forecasts better future company performance and excess stock returns. (2) Institutional investors
can generally identify management sentiment information effectively, with their current shareholding proportion and its changes
being positively correlated with management sentiment. This demonstrates their capacity for advance investment decision-
making compared to the market. (3) When management sentiment goes contrary to the direction of company performance, the
effectiveness of sentiment information diminishes, leading to reduced forecasts of future company performance and excess
stock returns. Moreover, institutional investors are able to significantly reduce their investment incentives in the current

period, which further validates their effective identification and response to management sentiment manipulation issues. The
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