BRI R 2511785
W TR

LZHUANGUIQI ZHONGGUO ZHENGQUAN SHICHANG
JIANGUAN TIZHI YANIIU

LA LTS 1)
Wk A A &4z 22




el [EE 7 i
AT 5

ZHUANGUIQI ZHONGGUO ZHENGQUAN SHICHANG
JTANGUAN TIZHI YANJIU

Mo f@
Wk A A &2 22




SPFTEF 01 &
B H KR B ( CIP) Hidm

PR b SR T S R AR B 5T 2

B I A R i it ,2011. 12
ISBN 978 -7 -216 - 07002 -7

[. &
Ii. [H—

. e —REHE—R—P R
IV. F832.51

o E R B 518 CIP JIR T (2011) 56 230486 5

BHHh EIE S ThiF S S s Mt

i ﬁﬁ_%jhﬁmﬁﬁﬁﬁﬂj bk s BT RS K 268 &
AR AR A BB 4 :430070

EDRI: BRI B BN i3 B R A A G5 Wb B BIE

FFA 710 2K x 1000 24 1/16 Epsk 11

FH:189 == |/ 3

RR%:2011 412 HE5 1 4R ENiR:2011 4212 45 1 YRENR)

$H2.ISBN 978 -7 ~216 —-07002 -7 EM:28.00 55

A4 ik :http : //www. hbpp. com. cn



B =

ER AR PEFATHLFNERHRIT, HEBUFLE 20 4 90 4
R4, B3 TUBRTHAGOMIESRT S, EENNBURKFNITETH
T, PRIESFTHBARERRE, HFAEASVBEMSY R R TEY
HEMTM, HEHERT —2& 0 EBUF AR E RS K25 R E RES
“FC, IRRBEXENERETERSRE. SFERHREENTE
AR, —HHE, FERZE, PEBARAEEERERTHNEER,
B BB N o BBUR R R — A 2H R B—H, BT
SEEE T H RS TS SRR RN BN, AR
T HL T BRIEFTHNETRESRIOEANPRIERTHHEBAR, &
R IREy, EXREMFFERTERT, WP EIES TSN, AR
AR, WRPEBIFASAE R R—2FHIPR.

i —HHENRERR, PEIEFTHERA THIKHAR. FE
it, EE2003 F5E, PEBRAHMHEDEAS 424 LK, 4G54 GDP
f30% . FEE ST SHAURRREY K, FEMBRNFEBEXEE,
MER Y BRTHZ M MMER “BEA LT HRAERT, BUIH
BRIEFF SR REEA F R “SOREL, HRER". XFaEMKE
HhA, R—MUIBH “FERANMKE", REGRKERFLHHELT#
fiy, MEESRE. MIRESHM, XFHENERELRERERBER
%, st TRIMEERTRE. WEEPERIMA WI0 f5, RATH
PR R M. MA WTO MBI F, HEXADE T HHIT K
MEET KT, EERMRA EBET RIGECAKSTRENH . BRI
ML IR E LRI S5 HE R e Eah iy —m, BAT1H0HI B BNH St 57
MBS, AR LR, PEEMITHRALIE, KEXREERMAIHR
MR, SRAIFTLREREE R, Y8, dTHABRERNOMNA, EhH
REFREFEMRB 2, XEINTHIMBLFREETREORE ., X
ST, BUABKEBEEARHLIYSFZR. TR, EFRER
T, ABFLBAFAARSREEZAMNRR, FRETESERERR

1



HO P RIESF T B BT

RERZRORIE, BERXTHLEFRREBHKR. (BHK, K,
2002),

EFT G2 5L, SHUEER. SBER, B SXRNAS, Mk
FhGHR R X AR REER ., B FEERrC. Bk, 45
B —TRANKNE W BT . DR R B B4 57 7
O, ARETTERCRE SRR

EFNHPEEES AR LR, ERESHREE, EHAFEEK,
EFE BN, EFPMRSEPFZIEAES BARKFHE, FEEM
FrEMRE, CREELEEIMREYE, ST ERNTR, %
HHIEH B

HFHIEFH AN EREREY, IBrHRBRABTE RGN
EENAMN RIS —KE. UXE, BF, XEMRETFENG: XE
B TE 1929 £ 2P bl R BZER#Z — RS TIEFRXHER 2,
SMIESFATT . WEFRA S . ERLEIMSHITRPE-KE. WE, XEIE
FMGRATRENRE, BAELE 7R HEAMKSFHETEZ
J&, T 1992 SERSL T XS IESR 3 5 iR R 42, HF A 1996 4ETF8A FF
KEMSCEIE R ME ARG, F—EmEhE—RE. ZEOEREESEL
A WERIINA), EEEFTHNETR—WE, FEiEETHEL
ERHRRZE, BLTREEVHEEER, THABIKRAGEY
K&,

ILAER, REEFTHETHHUEAMELERH HRE THRK#H
#, HREERFONT S, BFEALRE, BRABRR. REEFHSTA
A HEEEAEOIE, SFEF SRR, 30258 ERHIE
FHHHI, HRIEFTHHNEEENER I BB NBOREW, iE
FH A FHEBREHBIREE. Kk, WXt EERTHHETAB
ERBAET REMEERE, (FR4FRE, 2001), HELHEIERTH A
ELDR, WS LE#HRS, BGERREGRRErSRE, —HFET
W, REQRINTEMZERHG ARKEERR ., BEIBNAK. KE
Hiufr R B AT 52 3 LA B B BRATLM 38 4 L 6 B AR 5 SRR N el MR 5 44
R, %,

T MLTE A E B RUESR i S LB, InS& X i 5347 A U,
BRI MG EEKEATE, KRTHRMIEI, WERBEALR T 5K
RIS o
2



w

AETUH, RXLMA WTO FRIF B HNER, LFNIFENIES
THENZRER, RARERENHEIESFTHREARNELANEE,

RABARFERRI S 4r HE VT LU SR T 500 I 2290 . $%RE BT 0 BR R Ry
g, WA ARTHGEAEATS. BTG XRAERRETS, —RiE
RAPTIIRE— LA EMT S, REATHXRIKNEETH, —Biaw
RYRE—FU LEMtis, EXTHSABRENHMPRAMSETS.

TUEF T HRBIEFRITMXEHS, BURMBEKPRE GEHEL
FLULE) NEMRBER, i, ZSRMEHFMEFIITES R (WH
2. BINEF) ROTANZXEXANEM, IEFEEEVRE. SFA KL
BRI, ERITHEEFSRARA SR RIREM . W7 EPF, IEFFIR
Bt 2. SRHNERNS, ERAES. BRMiEFMRGIEF=Z2K,
B ERES NS BB 5 EREME MRS, MR, HENRE
(XF. TR, &%) %, EREAVEWALFERE, UHEBEENRAFE.
B TR RV GBI F X RMERELE, AR SCHUE, RTINS
fi%, mWHEFTSERREANBETHRMERARES, WL, &3
PRIEF TS EREEEPEMBERTS. .

R R TSR LT A system RFOR. HERREETEYRR
ERIREHXRTARNEE, FREWHFESH. THEMSREITIH
=R, R setup TR, TIARKIMAR LA X250, BXK
Rl EEBHA N X MHLALEH, KiEE system of organization R RR;
TR ARNAEAR K BEMAE. BfTER. SR RMEL
W FUMMERE, RRELARL, hRGQAEN; HANEXE,
JUNARMEEAERTERR ., AXFRMIELTHEERHERT XK
A 8%

E 25 S AR 4 TE 33 1k P OVHIE 35 T S 30T M Y LA B LB AR AL 2 L
TRRIE. CRBEE A, FE REATNKERRNRAE. BEHE
W MER. WESANEESSE., REGIESRTHEFE, RNEA M
A BRI

B ‘W% ZEXRBFERE “Regulation”, HEKEBEN “HH".
“BHT %, EFTHRERBELBNIMRARAR, KRERHEE
MAXER, IRA—BEX ERABNET Bis—A MR, mXHES
T K HRBITPREET TREGE N, ZREGEFTHLE, TUKKYE
FEEE AR HBEREIA L RAIFR, BNBEREA—ERELR

3



b BRES T S M E B 5T

FlaRAMRES, BNRE—HERER, TRET & FREAEDN
& MENTFREARRBBERIAFEN “BFN” 4RIN, U,

ERERTHEBFR “GHA” AERE, & “SHFN” BRASETE

AFRTIERGRL, A REFEEX—ENLR.

EHTHNEEEOERRNE. TRESHAREESMHAR,

A% SO B R R S U T EE S T S M R R RIS, X — B
REEY “WEOLERER” . “WESEOTNIEIL” .  WENS IR
K" DR “UEESHUEENLREE” BT,

(1) “HEMLEHEE” A, ERTHMERHMOERETRA=
AHTE: 2. SN SE AR,

U AT BASH 0 AW RIE B R BTSN, HARSHEEHHN
FEHBRELR T BAL, HHFERETEHNARRE, SHRAREEN
7= B3R 2 ] AR AP Mg A B R AR . T O R A R
HEZENFE, BRZERNTIRTERRHUY, FARBHEER
ERTARZFN L ETS, dTE&RARMEEMNT&/ARYH
i, BAERT REAERMTHEN. EARBNOEREERE SR, T
HEFRARGEAENEE, ERRHERSaRZMRM, —FE, Er=mkT
BT RA R HBCRMRE; B—HE, £NREh AR R
B RRANE RGN R, RN, ATHRESFKS
[ &

ISR R E T HN SR NRER T 288, B —ATEN
F RSNSOI ST AR B A 7 R BT S A
AP R R A R 28T, A T MR BN, RS, &
A ZKTE T RIS BT AR RAS, T 5 — 28 ASHE T RA K %At
EHMRMMFIRE, PR BRMEEL TR EENER: —BP R
ALK, TREFKE. ERRARSARELLASSHE R S5
BARREN, ATERT SN, B, SEEIBET R,
NEHHESRARMER R R E . £ MBI, Mt
SRATERAMTI A, 3K A BRI AT BB2 i B — AR th R AR R S T MR 1
. B, MEDENRAKRS, RESHBHARN. Hit, LN
WABHHAWER T, B 00 o R TR W R T BR AN R P4 e AR
ABFAIREAL, LA B H IS 55 0 40 s L o 0425 B 2 0 0 B

BEREFFANFEMANFEEER T SRt REZNRNA.
4



W =

5 A BRI — R RS B A EEREZR, £ RKNTR
LI Z S FCRIAS R G B A P E BB R A . R
FRTAGFRNEEBEEL TUWELE, LHWHZAKEBRNK, &%
B S AMERMREAR, TR LA R RO TE R e, E™
A S RE—FERFBMRHT AN, PHEMENIEZ AR
EHERRHEKR, X, ER—-MBZTHENMERS=RHOHEEHESR T
His, M—SfHERERN™REHEEXMAXMIS SETE, SGRIH
% MR AR R ol a4, BRBAMTEHRA “STMEER
M7 & BANHREK T —MEE R —I7 KB LS — 7 945 B AUk i
B, HitRE BN TEERBEHERNR, FEANHREFENTFLER
BRBEARTGMFTFOEL, ENAERSERER™ S MEAR™ R
ATk, Bit, NEFEHABKE, TH LAEERERTHHEENE
B —JiE, £FEFRNERATESE5ENESR; H—hM, &£
FUAABEHFE LB, Bk, 23F-F00, SAFANRBHERKRE
4k, ARERNHR, REREFRAMAAN, BFEETERRBERS
AR BRI — R BN .

(2) “BESBIFNER” N—BAEERAT, 4 T ESHE%
BT RFREH—ANEAF RN — RESMEN . w2, ARES
— i R R G 4R o R L6 1 B BB A SUAS B LAt T B B4R A MO SR I S
B BRI RS, SRMSEBER I RICA. MREHEN - E
EHRERE: EFANTSLE, MERETHRRE. BRTHERABASE
MERZS, IRHERNELEFRATEB TR, HWERRITRMLH
Wiy — AR i — A B BB B R M R YE —Y), MBURIEHE AT
FTE R R DUR G AL Tl P B S 4% 8 T Pl A< X R BE 7 9 I
P LA B h e SR Y R R

— IR R RGN, R OLBRR A RATHR, 4%
STEHERBRALTRE. EARNELTHBRBUFKERRIE K
W—H RFCBREN, B RS AR BFBOF S E RS A
CHREF (REEZELA - ABEKTRIES HEH AT RIE
%), MABERRRE e,

—ROERRR T TR AR IR U NIRE, EXEAFE
ZME . SN FRESAEEBETRSEWNHMEHMMHRR. WA
i, XHRHHAHENEFRESHLNSFERRA —ENERK, EA

5



Fegub+b BUESS T S B AR BF ST

REALBRBRL L HTAE TS P RN . SNt P REBATLFER T RES =
RIS BER . Db T AL BLSCA 76 P I SRR IR B BT 5 R A 5 — By S R
FHAFHBR,; EREFFERE T A/ —MEE—RPIEER, FHotd
THERLLFAETE T, BRA AR SRR KT Z
BME, Brik, RARICECRERRE BB ME KBCRERER. 4,
IR BB I B AISCR B FRETF RN T AR, BIInR I
RS — 7 HORMIFAL B AR 55— I B R T R H R, Wi B ig
— P ABMERTORZE, B4, ZHEEHERREBOBEERE. ks
SRR, KB RBCRRRE

(3) EEMESARRNEL. RERETEFEORS, ZHUFE
EERTR, EEISVTUERREEREAGET EASFBAMNRE,
i BB Bk sk B AR T H B HH R MM BERE R, TR EERAH
¥ MTREEZEEOMBEAT2UI0, B80T LUABE B8 1K
Brat, B, MMRESREMANYEA, F, THEHNIREES
RSB EF M ERNETFE . KEREEXMERXAMGHEMAAT
FER. MTBIGURKAR RN, Bkt BHAEN—BZHNEL, B
B, BRPORERS -l HiR R M EE —SARNES], TR
It avr AT RS RN FHBRE FEORE R A S K HWAR B K
HRHE. AX—R EHEECEE THESTFRERE. TLUXAaNR: KER
BR—AFREA A A SE LA AR A BB F I E XK
HRFNEHCHENRFORE, RERIFREXE LR H A%
& B4 SERIERE B A AR 2R ik LR R R

TR, HF—QARBRAKE, ZCRBEEERMTRENS
Sh—FRAI BB R IR, TEMIHERK EPAL I MTHERZA.

(4) BEHESBEEENXRNEL. EBARKREHRAN ML
MALEEL, ARABRNEENRER. YTHAESETEEFRE
FiE T, REXLEFHTHIHANHLSTREN, RERENHER.
BERBUFRGHAFHREARTER ., FRYETHRRN—FHFER, Bk
B LOEINAIHE, XTX—R, TUNAMTE LR, H—, KWEH
MAEEMRHXRERS SEMFHXR. KERTHRES EHRHNE
R, BERNENTHRERBRRENERS, REXREENEEIEE.
K=, BERNAENRT RSN EROSETHETRE, HERREA
RMTT, BRBY FRFEHALAME, HE, WXTLNTHRRELR
6




®w =

PIEBIRA M AME, LARENEZRTE, SHERTNETRRERA L
BRI 22 M

AIERRN K E R BRI R SERFREMFERRTSH, K
MERATRABAKFIE, MHHHETHE. BRERRENR, F&
FEREPRBLRNFL. BMEESHETRNIE, REERTHEE
Rk, BAZRBSERE T ANRRIEEES, Nmfl%EHE%
#, XHHELHARBEENEIRA —CEHE, HE, XMUETERMEBE
B AR o

AR, BTEFERAPTROANTEN, ZinaEIRTES R B
L BUR F R P R R 8

—RMNG R ZINEERIANZEE ) B A AR 0 A) LU 5 N BHER
RETUBHR, HHIHABERERT LS, EARFLIE, BUFHRE
BAREHNSEE, BUTHEIEEERRY, HHRBFMEENHIL
%o Ll EZMEERN WNENLARER AR, EH—#. WANEH
WESHHOBRMPARR, WREAERR, | AhrTeEscRe =8
LAGETR 45 SR R X AP I SR 22T R BIAT R :

TREFUENITROAR. ENERARUSAERAR, WE
RBAKE, EMA—ELEERGUE, B, THTEE K
—FAEMENBTFE, BANAREN. RAERESETHEHTH
e 28 KA BETE A RUEX W e SR B BR B s SRR M i A2 HIn A g
th; KR EdENRFBANMEN FHRRETRRELK; BN
BRARA AT S RIG AR B AR,

ZREBRAF AP, ZEXFEREE. 808, EHRMBALSEY
MG AAT o ZWENRIFIHMA, T LALRM R, S HME,
P AR S LT

PO RAE R AUR W BL LA R 2 B SO LA B B AR, IR ENTE AR
BEFEEANE, TR IER SR T3

AETI, ZH00 7 2K A7 e BRI S TR AL

FHEUHIMNPEIERTHATRENR, EAHFEERNTRIEST
G BRI, X—EBN BRIAFFRBNSUBREE, E8HF AT
2. RE. BANBR. ABTTEASTTHEERTIRIENEE, 8T
BRMMBATHEATRENAR, SRUIZVCRLE, REKN T
HRHEAREF. HEEHNN, MEFTHKRTHICE & SorEEETH LM

7



HPu T B T B BT

f, b SHEhGARHTET. HRATHHRRNFE, Hit, &
BERARXESF T H#TEE . EXHTERAARACFEBR R R
¥, Bk, BURXESFT SN S AR B, Tl o MM A 2 Rlnf
HEHRRE S HES 15 I & R A R A

BB E - EAEE., EARMNEASIUEN BIFRARZEE
Sev FEF ARSI XTH2FERTATH, EHSEE. 2FEN
BB, FEREHHORN, BN G SRR EL R HLNR
&, MHER TS M G TR AW S RS AR LRI
B, ERFHSHEERNART, KELHSTMERE, RIETHNA
¥ ®REfT, MERPEBENHE, REREIEFTHHRERNE,
FEEEETHARNMERMTHNET, HTEELEE.

FH—HHBUFENHR RO XAEAER, hTIESFTHRFEE
Wi, EEARBAIMBBETHRR, Hit, HUREIEFHHETERE
HPEE, FEFTHEN. A, BF. BRETT

A 3CH ERFH HIES T A EA R, RE2XHELEW
e HiEF T HE LSRR RNIEE, BEXRN—&KHEE, RARE
FRNLIETRHE SR L. HRAMTHNRLAHES SR %, €
AT RE RIS SHIE, NEFTHERN—BBRMTAT,
BEZFEFTHEE “NMERH AT MRE. REXHEIERFTHEER
OSUHEATSCUEAM Y, BT REIESTHEE IR, FEMRBRREE, A
TR EIESF TS EE BRI LeRE, SBAEE “R447" MR,
BJE, RERENREEXRAMARN HLFRRIESTHBRENERMEI,
SETEIERTHEN A SHERFRAFEE, RENEPEIESRNHEENE
BRI AR BRI RE, XA EE “Eah”? HFEE.,

RIS -E R,

B—ENTFR. TEMFRFENERULEENEL . MXRTE
X SR IR AR EIR S 30REGR | BB . WAL RESH
LHE

B_ERERFTHEENECERM, #RTHHSBURHXR, 1F.
BUNR SR EENXR. 2 T THHRRNFE, WTdkeE T TR S
B A TERARKAFE, SFRBHESMEENERHE, #
— A T TS S BURTEERSF P A 56 .

FEFRIERTHEEREREH. HENATHBERTHE1T88
8



w =

LS, T2l Sl B8cRE A RICECR IR &
B, ZLBFRATHRE-FEMANHEN, ERXFEIEE, ER
Ly, XRBEARUEARET, XHEANEE, FAREHTHNEN
B8, EHTFMEENRTXEEEATMATEZS, AmXEEmhE, B
W, RERER/D, ERENKE EHRBRTES . MRERAT SRR
BEXHBASEBFEHNNEELNEE E, REHFEITEHNE
TEHEBBERSRA, XEFEEMESAENTE. ERERBEMEL. X
FoASEh TR &MHTHRERA “HBTE" (efficient markets) , HHTH
BARFATHREALNEELRE, THELSTAT SN RICBBRER
ML, A, AEAAEBEEN, fit, SHAMNIESFTHEE
MERWHBRE BR. X— B EBXES¥H EF. %58
(E. F. Fama, 1970)$£Hi#), &R BT SHH & IE B2 334 5 8 &R
BEMHELHENR. ZEBERANESTSEEENEN, BEFTENEZ
BORMEREHE, BMIEAR TSN BENR, B ANTTGNARER PR
BEES MR b, B ZETTn o LA RIESF A7EME R
R4, TSR T BBk R . RIS EIER NI EE RN
RABRE, HARRAT G =FLEM. H5NUENH (weak - form effi-
ciency) . H IR FE 45 (semistrong ~ form efficiency) 58 X L1
(strong - form efficiency) . #RJ5XHIES i Bk B R 4T TS, BT
BRI R AES ML N E R, AEtEA REHE (uncer-
tainty & bounded rationality) . {5 S8 A% #R#k: (information asymmetric) , Hl£&x
FEMITHBRISMEE (opportunism behavior & extemality) %, #—FHFT
IEFTHRBMMEREEE M.
EWERNEHFETENE AR, WEEANEEBIR. MEFTHKER
HHEARSNE, BRIESTHEFTEER. WEEENIHACEETIE
LG EERRMEENR. RELEIHRNEEERNSHARZE, 4
BRSNS RIS BRI BOEE, A SARNEEER, BE
EHMNTEA B, X=EHLRAVIRR . HEERS,
EHRERTEERTHUEEER. NERERILE. 25 NIESHFKEE /R
X, EHRRATHE. EHXHHE. IEFRSEEMNENESHBHESY
E#ATER SN, BHER NSRRGSR MR, AT R
B MEER NN P EIESFTHRERHNA SRR RREE,
HUEFTH G370 . AR TIER BN S5 EdiAdE ., B3
9



Y BT G B R

oF]. PEEREE. PAYIMETSEES ST HEE. hTiERTHK
BRENERY REFTHETARNTES58Y, Hit, EH5ARMK
HIEHRTHEE AN BRRRIES TN RE LA STEs 5458
FHZER,

ANEE N B HUIHES T 5 M R B M S E T . B b B iES T
Gl e B Hr DA R BUREAT SIS 8, B TR EIES i e
R RS, XCESXES T HET PSS 587 igEEiT o,
B T S 54807 A B SR 4800 2 0 AT R3htl, ARESIMxE %
HEZF T M B AR R TR B LA O R MK . A2 xd o E SR T 4 A9
BITHCEREMAFENRRHT T IESE, AIXHASPEIEST LSk
W SEPRRDLAE T 2 WAL

FBLENEEHPEIESFTHEEEN ORI, EHANERLES
A BEHE P RS TG , B LIRS ERMEERS, HKRy
MXBIEF TN EERRE, QFERFENRRESRS, FRESHE
HESFT I B P AR RESF T HMEAKT, BHh, BOFCEESE K
BhR, BEViEFREBEGE, SR5IABZIE. BEEHE—TEFE
FAH B BB R IR TN M & EE

WXReEZLe:

L ACAGIERS AT HBETRRNAEN R, HHRREEST
Gittis TR0l 15 MR EESS T G0 B UL R W1 B F i B 7R
Ho HFNIHBRARERH TRYSAES T HRES “BHEHFA LW
HBBEEREN. T “SUEALEE" RARMKY “SmEL, HEER"
MERREMEE X, ERETHELFKRNE 2% R MNA
WTO ZJ5, RXApE = B Eam:m A BRiE R 1 4 i 7 R #1036 9 2 [ Br i
FIFMEERANKER, Hit, EHEARLFRRET-EREN. BEER
BRERGIES P EIES TR EERN, ARREELTFRFRBN P EIE
FWHLARGERBEBIREE, BENERABREAMBRTHET
BE,

2. ACAHERFTHRE T AWE U RIEFHTHUERR N EER
WEFWHS ST HELGIENER, Hit, RTINS EMHELSA N R
WHS5& 1T AR 4 30E RS RERPURIES T HRE
k. ERURTHS 58T Z R KEETR#T T RS, BRTHEE
FITEET REHL, UESFTH S B AL AR SR ALK
10




I

3. NIEFTHRKERESBRNAENR, 25T FEIEFTHN
WEHASHERBENOEE, HHEEIRNSEBNRESBEEEINS
EARGARHWTEHERNTSEEOEERE, ERRNA T PEIEFTS
WM AT SERNERE B FRERE, O8N T+ Bt A G E m ey
BYTHFIE . REARIESR T RGE R A8 H AR S AR

4. AXMNEHFTHUERLR BT “ATFHRER" HAKHE, R
Tt B H AT IS M EE LA R s X M M. 4 T
PARSELTHNYREE, FREERLTEEARIRE, Bk, KEH
WATMEEBRLERERT . ARAR. FHFEERRAAR.

A BB A IR

ACHRDF MR TG AEZERL, INA WTO 5 KT H A
BER, HRTRESYVHIESTHNGEAREE. EREERERATY
HH—B B, SRAFRMSRMEALSH LN, E35rH N ERHHTbs
FAZ H—H5tE, HREFMNESFTHES LR RIER—DRBERT
Rk, XEHFFRMARHTIRERN, XERSHFRILHTY
[l

XEW: BN Y EFTSH WEEE

11



Abstract

With the rapid development over more than ten years, the Chinese securities
market has grown to a fairly big scale. Statistics have indicated that by the end of
2003, the total stock market value has reached 4. 24 trillion Yuan, accounting for
about 30% of the GDP that year. With the rapid expansion of the securities mar-
ket, more and more problems have been encountered and accumulated during the
process. At the very beginning of setting up such a market, the guiding principle
was to ‘feel the way carefully’ . So the government could only do what it thought
right to tackle the problems when they have occurred. This way of administration is
obviously the after — the — event supervision. Undoubtedly, it will result in loss in
effectiveness, leading this market to run in low efficiency for a long time.

The securities market.is a venturous market with many participators, highly
speculating and high sensitivity. The risks in this market can appear suddenly, ex-
pand so speedily and affect so widely. It is, therefore, an urgent must to establish
a robust and professional supervision organ to watch the operation of such a mar-
ket, with a bid to find timely and handle properly a variety of abnormamities and
keep the market on a sound track.

In recent years, great progresses have been made in building the market scale
and standardizing the supervision. Nevertheless, as a newly developed market, the
Chinese securities market has been far away from maturity with a number of prob-
lems. Besides the inherent risks in the securities market, the Chinese market is fa-
cing special risks. Compared with the mature markets in the developed countries,
the prices in the Chinese securities market are more prone to being affected by the
government’ s policies. The faimess and the efficiency of this market have been
doubted. Therefore, how to strengthen the supervision of this market in an effective
manner has caught the attentions from different sectors. It is a fact that there existed
debates on how to build and make perfect such a supervision system during the for-
mulation of the first — ever securities law in China. What the supervision mechanism
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Abstract

should be? What are the name and legal status of the supervision body? What are
the functions of such a body? How such a body should operate? What are the duties
and responsibilities? And how to bring this body under supervision and so on?

The establishment of a standardized and complete securities market supervi-
sion system can strengthenthe effective supervision of the market, supervise and
guide the market participators to act in accordance with the law and bring the mar-
ket to operate in a standardized way. This should be the fundamental measure to
guard against and avert the market risks.

In this paper, the establishment and perfection of a securities market supervi-
sion system in China has been explored in - depth and systematically. The discus-
sion is based on the background of China’ s entry into WTO and the consideration
of the Chinese securities market as a new and transitional market.

The securities market supervision system is referred to asthe supervision body
and its standardized operation mechanism in the securities law. It includes the defi-
nition of the supervision main body, the object body, supervision contents and
objectives, the establishment and perfection of the supervision system and the se-
lection of the supervision pattern. Where there exist the securities markets, there
should exist corresponding supervision systems.

The securities market supervision is in general composed of legal supervision,
administrative supervision and self — discipline supervision. In this paper the focus
is put on the supervision system for a new and transitional securities market inChi-
na. This topic has not yet been explored in a full - scale, systematic and in -
depth manner in the publicly published literature up to now. The opinions on such
a supervision system differ greatly from each other due to the difference in market
maturity. So do the countermeasures proposed. In this paper, it is argued that the
resources allocation in the securities market should abide by the law of the market,
letting the market have it full play. Nevertheless, due to the fact that the market
may fail to an extent, the government’ s supervision on such a market is necessa-
ry. On the other hand, the regulation and rules may fail to an extent as well, the
supervision should not be so unduly. In such a securities market as in China, un-
duly supervision and inadequate supervision exist simultaneously, which is a
prominent characteristic of this market in a transitional period.

This paper is a study on the Chinese securities market supervision system in the
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transitional period and the theme of it is how to bring this market on to the develop-
ment expressway. The study approaches are a combination oftheoretic research and
case studies, a combination of historical and realistic analysis and a combination of
qualitative and quantitative assessment. Proceeding from analyzing the general theo-
ries, this paper first tries to answer ‘ what the securities market supervision should
be’ . Then attempts are made to answer the question ‘what it is” . With case stud-
ies, the status quo of Chinese securities market supervision, the existing problems
and their causes have been explored and the present state of the Chinese securities
market supervision has been disclosed. Finally, by taking reference to the experi-
ence and lessons in securities market supervisions in the developed countries and for
the mature markets, the effective supervision pattern for the Chinese securities mar-
ket has been explored by considering the actual characteristics and the realistic envi-
ronment of the Chinese market. Specific policy suggestions and countermeasures have
been proposed with a view to answer the question of ‘how to do it’

This paper is composed of seven chapters.

The first chapter is the introduction. The study background and the signifi-
cance of this study, the definition of related concepts, a review of the theories
and literature, study approaches, the contents and the structure of this study have
been briefly described.

The second chapter discusses onthe basic theories for securities market super-
vision. The relation between the market and the government and the relation among
the market, the government and the supervision have been addressed.

In the third chapter, the supervision main body, the supervision object and
the supervision objectives are discussed. Proceeding from discussing the basic
content of the securities market supervision system, the author has argued that a
clear — cut definition of the supervision main body and the supervision object is a
precondition for the establishment of a securities market supervision system.

The rules for securities market supervision have been discussedin the fourth
chapter. At first several theories for assessing the efficiency of the securities market
have been briefly described. Then the causes for the loss in efficiency have been
analyzed. Finally the consequences of such a loss and the supervision orientation
have been explored.

In the fifth chapter a review of thesupervision patterns and contents of interna-
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