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Abstract

Under the era background of finance globalization, it has been an
important world trent to develop institutional investors in the financial
market. Among them, the main institutional investor’s investment
funds have become more and more mature and perfect and also shown
an accelerating development in resent years. After about 20 years of
development, the Chinese MIF has become a beneficial complement of
Chinese capital market and played an increasingly important role in the
whole financial market operation as well as the financial and state —
owned enterprise reforms. the realization of MIF’s orderly operation
and healthy development is an objective request and necessary choice of
the Chinese security and whole capital market.

Guided by the basic theories of economics and administration and
combined with the concrete reality of MIF in china, the paper con-
ducts intensive and systematic researches with the application of combi-
native analysis such as comprehensive and specialized analysis qualita-
tive and quantitative analysis and instance and standarlized analysis.

The paper starting with the analysis of MIF and its essence, na-

ture and function, makes intensive and reasonable analysis of MIF in
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china.

The paper also uses random walking theory to analyze the efficien-
cy of Chinese MIF hasn’t reached weak type effective. Reasons for
lack of efficiency are factural analyzed and presented corresponding
strategies. Later in this paper, risks in Chinese MIF are analyzed.
With the help of supervised theory and capital assets theory, precau-
tionary measures characterized by macro — supervision and micro — con-
trol are put forward.

Finally, the paper sets out from the Chinese realities and estab-
lishes the MIF system with distinct Chinese features, it also proposes
Chinese MIF’s Developing strategies and coping methods in the 21 st

century.
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1.1 EEERSAREN

H20 e 70 FRUR, BEFREBHTEN - TEE_-ERE,
PHBERERBRBLER, FEERAT P RAEERRBEEN
ERQ B@%, WBREN=AFTENBRLARARSE. KEHS
MBRBRAF . IHWBREEIESRTHNEESSE, ¥ TEHH
Bk, —FETURIABETHNER; B —-FEXSNAREY
KT HABEBETR; i, EIISHHERBE. BEXH H#
PFURERH LT ARNBRELEHNSE T, OREAEEEENE
o RERBIE20F, HHBREENET-GEH BN EEH
kKo FRERBHRETHERFNOEM TS, PTABRKEELE
BT TR, IAREEARE RN BEMERATHEMNY,

DEENF, REXBEEEERLRIMEBR?, RE 2001
H=FF, FEES HALSRARAASIHRRERFAEE
B EBAER 46.7%. £ 1989, PARREFAN LT AAR
EH G BTERK 50.7%, MAEKZE, X—HARETHE, £
2001 4E=FF, X—HHABLETRER 40.2%, XEHILHABREE S
EEBBRAMILES 1950 £/ 7.2% LA B 2000 F=FEERDB

O (NMHBREE—HeUMRM), EFH[/FE, 360,
@ EBBEBHERLSMSHME 2002,
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46.7% ., Hrp, FFEZHE 4B 0.8% FFAP 19.8%, R ESH 2%
ERAF17.9%, FRAFTH3.3% EAFN7.3%, (RFE1-1)

*£1-1 EELEWARREEHNEL (MXREK) Hp. 102£R
W R 1950 | 1970 | 1990 | 1995 | 1999 | 2000 | 2001.9
BAREES 1.1 671 595| 1289.2| 2156.9| 2001.1| 1591.3
BRfERES 0| 10.1] 270.7{ 678.9) 1343.2] 1335.1| 1100.3
AHRE A A 2.1 14.6/ 81.9| 315.4| 964.5| 940.8| 820.8
HMAERNA 2.6 13.2| 79.9| 134.2| 207.9| 194.3| 169.6
FEEE 2.9 39.7| 233.2{ 1024.9| 3400( 3250.8| 2442
HEALES 1.6 4.3 16.2| 38.2| 39.9| 35.7] 28.4
B AR 0| 87.9] 190.1| 224.9| 338.3 280 206.2
SEREE 2.9 27.2] 243.8| 527.6| 1537.8( 1748.3| 1524.4
VN E - F i b 128.7| 527.5| 1806.5| 4182.9| 9342.8| 7487.1| 5471.8
pao ) 0.8 4.8 25.3] 79.5| 249.9] 293.2} 270.4
A BRREE 142.7| 841.4| 3542.6{ 8459.7|19581.2|17566.4| 13625.2
BB EEHERIEE | 7.20%[28.20% [41.40% |43.60% [43.20% |45.80% | 46.70%
Hep, RERSWE | 0.80%| 9.20%|24.40% (23.20% [17.90% 19%|19.80%
HEAXEHE 2%| 4.70%| 6.60% [12.10% |17.40% [18.50% | 17.90%
BRAFAKE | 3.30%| 3.30%| 4.60%| 5.30% 6%| 6.50%| 7.30%
HEAXELSWE 1.10%] 0.50% | 0.50%| 0.50% | 0.20% | 0.20%| 0.20%
MAFAEEMNA
- 90.20% |62.70% |  51% |49.40% |47.40% |42.60% | 40.20%
SEREELE 2% | 3.20%| 6.90%| 6.20% | 7.90% 10% | 11.20%

WHRRE, ERMRSHSIFHERYE, 2002.1

MEX=ZREBENNHWBREED, BRESERUARFMIL
g, EROKBEE, MRAIBRIIAEBH AT, LHE 20
el 90 ERUR, HARKEETHNRBRERAFAR, H
RER K, Bt FRITHEIT, BE 2002 F)K, 2RHBRE
ERFEHMBMAE2 AILETAR, EXZY, XENKFAEEER
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BREETHREENARBIMERI N, 1989 FXEILFA K
& BB ARBA e 9807 2% 5T, WE 2000 FIK, HESHEE %
B 6.97 FALETP, FERHEE M X — WK HEERMLWAR,
RANBRTHEHELADKERE, (REREWHPREESEHHN
REEARR1-2), FEXFAESCL2BEHLRITTHR I EE
BREOSMIA, XUEHMA LN RRESR=AHEENL
BLRTHER. HEEXERESTHNRBRRAFELH T —14
ABRE#HEK, W4, XRAESEERIREATHARTHHRE

ERHIABREE,
®B1-2 RERTHBAREN (1989—1999) %41, 10 2%5%
;138 BE | BAX |myEHE| xR
£ @ BRA HAts
i AR | BEe |BhEe| X2

1989 3825.9 | 1941.6 190.5 609.7 300.1 267.6 516.4

1990 3524.8 | 1752.9 177.8 592.5 293.0 249.4 459.2

1991 4898.9 | 2675.0 ( 245.5 686.7 392.4 330.7 576.6

1992 5456.8 | 2906.3 | 272.8 822.0 447.4 425.1 583.2

1993 6280.0 | 3249.6 | 336.4 925.2 533.9 635.0 599.9

1994 6263.3-| 3100.4 | 386.5 921.6 534.9 741.8 578.1

1995 8389.9 | 4166.6 | 491.9 | 1150.3 744.2 1061.7 775.2

1996 10090.0 | 4779.8  584.9 | 1345.2 948.4 1501.8 929.8

1997 | 13181.4 | 5689.6 ] 744.6 | 1863.9 1431.7 1513.6 1938.0

1998 15413.4 | 6338.7 | 924.5 | 2232.3 1758.4 2548.7 1610.8

1999 18876.7 | 8008.9 | 1166.4 | 2499.7 2042.4 3395.1 1764.2

HHEE. ZEHEEATHZL (Investment Company Institute, ICI)

RENBRESTHORRBRET 20 4 80 £ P W, H&
192 FERT —KBERESHRN, FRETRERRE, BXES

O XBREFERE MR E 2002,
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THWRB—EEH, 19974 11 FESKHAG (EHERESHE
BETHME), VEHFBREESHWATRREE THEBER, 1998
FEIAEEESR. ESTF R, HEEHRREESUHARIN
RBHE, EHBRES. £ EHA T M B AR R E N
M. 1998 FREXLEFHAFANE S K, RERRIUEES R, #
HES M 1001255; B 20024 10 A%, E&BHEARKL 19K,
BRIEL TR (BAECKESEHAANRARMEERE, 4 AFFHAE
STEAERT), BENESHBN 1297.65 1278, 451 1998 1
3.8 %, 15.2 f%#1 12.4 . MELESBRESHARLER, B
RELSTGEERAFPHBMUAKIHER, BE5RNETHENMKE
B 1998 4EfY 1.81% R & B 2001 4E /Y 5.65% ; SHE M4~ SEHK
Attt 0.13% %2 0.85% ., AXEMERIYKS Fot, &
SHMAFHEMEBE, HIRE (FRRNEHFRFESEALD
W) SRS -RAMKXBESERUFBRLE, FBREEZ R
WESBIWERER, B2002 EENIE, REMNFERXESLD
B3R, SHEEEN 420 1257T, SEEE=HHEE H 2000 £
14.6% F & 2002 4E/0 34.5% , BX—HAIBHRERT. H—TF
B, #4TFHERBRUE ., EENBEABBBTEREL, B
EENRER . BABAEKRESI, BEEe. REKBES
MES . FiF 180 B ERES ., BAWIOBMEHREL LV ESE
wHg A, ERAKIREBHIR D, FEMESIFEAHUE
RBEEN, ERAHFBOEILEPRANER, £ PEERE
MERAF. PEERIESMHERIE, 2002 66 AENSIEX
Fih UIESRESEBARRIAN) . GMESBIESFA R B
Uy, EEEERAEKENEIRBSENEFEC.C 104,
HE-RPIARESEEAA EuEeBHEHAARESE,

O (HERANE. AFSTRERR) RBERE, 165—181 A,



