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B B ALAAINTHRERALHRRR S AARAARK A HAAGRG, G AAFKLZAL KRB
BORARICEO ALK EDIR, RAE R THELALR A AM L OM Y., Attt KXR“A5HiL
RBCUBEMEBRXHANA A FERASOAERR S ARNRER AR TY AR T ORI, #TT LRA
EESHM,

X R F AR AL F; ARG RR; A LR
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FEAOZBRUESH RETERNESN T, FERSELHUENRRRE,FFEFHER T EX
YT AR, TESTREEME RS RE B, FEES AR SRR X L E—F
RHAEGNRFERNE. NRAKNFERSRRETE, N T FERRE, R R A EE T AL —
BZTTHRBHE. XHEBRIANET RSB IHB MRRE, BTE B IE MK
KRBT REBRE ROV FEFS, 5E EZENENRENTSY REIERRETS.

B 1984 FREFLRKHERELR, FLEREESHWRBRBMR T IBESH KRS, B & PR
K. R, EZF AR ERARORL, FEXSEMHOXE S A ZOH. XRRE THEF
EHSLAVEHRTRENS G, SATRITENRAREZMRTREY R, FXKHTE
G I A X, NN R R REA R WA, X FEREE R BT HRET Ri#T .

— FEEERBRBAOHOR

FEEETE 1958 R FR MK T M SR EFATH ) —SCh IR S T XU B = — T XU BE =4 &
BRER”, HRXMHEL,ARATH LAFEXRERE ™ F SXKEE™ ACLE D, M E1H
BEASHLTERE (R o, ifz ROAIFRMIEED L L. MXRELREBENR (Effi-
cient Frontier)®, ZHREYE™ F MR RHRAME R 2L TFREFHER BREHERET IR
B¥Er= F 2—REEMSEE. KPR RITHFAXMEREREKRNAARERNRE >, BH—
EMIEBEL X (RE 1 PRE . =51.1985 42 3| 2002 F K 5 FHO FREHF LR
8.74%;5 FHEMEIFIERN 9.58%) . Ht, FFERRFEME T HREEEERRHFHREIR
5t AR AR AR 5K (BRI T7,2002) , &8 _ER KU B8 7=— 0 XUBS: B8 7= 40 B 1 JT 38 ”
S XMEREREYTER 1 PUF SERBEES.

KR EEERTATFROTFXSEBMOATRZ CNNT N RE —E W2 KT X JE 7, R

WA B8 : 2003-06-30
EEMA  HFH BT IS B A (1.U3013/01H)
EEBN FXRA93-), 5, LEREKESRERE 4,
WAHA950—) &, LBEMERESMERHR, HLAERIE,
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H1l EXREACENRATES H2 RRACSRRATAE

Ihr b, ARBEF AR ENNIRD, FEESHFRENX LE =HEIGE S SO .
SE—, AAKXBL . M 1985 43 1996 4, R EME KK F—EHKS. BEAXFHEN, |IT
HFESERHEREEFHREER 1.08% M 1.92% (RE D, A3 RE LMEM 12.4%
20.0%. MHEME, RAFEKBRE TBU L. FERSHNEZEAELLRFEBOPEGKE
E,2000), B, EWMERXE . 1996 F/a  EFK Lt AR F R BUR , AEFEEAFARS B F
R, 80k 2003 4 2 A AR5 B A % RiHFEE D 510 69.00% F1 71.82% ., B =, FIE XK.
B & 3 E A R T Gk AR , B 5K 7E—E 2 B _E RO ST 1 3K 7 7 Ak B 1 FI R A B Bh
PR IR, T FEAE FRAOXB AR, B0, 2ERNE . FEEEARIT B S
BT BITRBRNE EZE . ARBSHTH IR, ERELRT . BTFAERRINRL,.2ERE
AJRESSH, EEZW™, MX AU AR A EZNE,

EXENEERT ,FREERCABERELLENENEOE™. A IBEFERESEXTH

BRBFNF, WA HREEA ARG S TR~ LM RDF
£ 1 FFRMCEE . E MR B AR AL X b

BNSFE | BUSFEHY| B | BRERDY | EPr5EH | Ebr5EH | EFRLIE
Fy | FREME |  BMEME | BERE | BEELXKER | FREMR | BREFE | BERESE
%) (%) EFEWREECD (%) (%) %) W22 (%)
1985 9.36 9.00 — 9. 30 0.06 —0. 30 —
1986 9. 36 10. 00 — 6. 50 2. 86 3. 50 -
1987 9.36 10. 00 — 7.30 2.06 2.70 —
1988 10. 8 10. 00 - 18. 80 —8.00 —8. 80 -
1989 14. 90 15. 00 - 18.00 —3.10 —3.00 —
1990 11. 50 15. 00 - 3.10 8. 40 11.9 —
1991 9. 00 9. 00 129. 90 3. 40 5. 60 5. 60 126. 50
1992 9. 00 10. 50 167. 10 6. 40 2.60 4.10 160. 70
1993 13. 90 15. 86 6.79 14. 70 —0. 80 1.16 —7.91
1994 13. 90 15. 86 —22.30 24.10 —10. 20 —8.24 —46. 40
1995 13. 90 15. 86 —14. 20 17.10 —3.20 —1.24 —31.30
1996 9. 00 8. 80 65. 20 8. 30 0. 70 0. 50 56. 90
1997 6. 70 8. 80 30. 20 2. 80 3. 90 6. 00 27. 40
1998 5.20 5. 85 —4, 34 —0. 80 6.00 6. 65 —3.54
1999 2. 88 3.50 19. 20 —1. 40 4.28 4.9 20. 60
2000 2. 88 3.50 51. 80 0. 40 2.48 3.10 51. 40
2001 2. 88 3.36 —20. 60 0.70 2.18 2. 66 —21. 30
2002 2.79 2.48 —18.16 —0. 80 3.59 3.28 —17.36
FH (%) 8. 74 9. 58 32. 50 7.66 1.08 1.92 27. 909
TREH 4. 41 2.63 2.28

PERDRIR (P EGITE L 200205 295 WK “Urig 1535075 LRI L 20020565 145 A “M 2, REFE
27 BRFIHRMMGFEERITHRE”; DMy MEBT TR,

S FRERSRANRE MG

BERFERSERMB ™= BA—E X, SR B FEH FRXB . #EiHHE, BfREE
¢ 29



255 2003 FEE 11 8

R AFRRYC LEMMTFARLE DA KR, B, § 5% BRI FRE-FANE
ffvE=. RMAFRRA . REERZH - LEENHY . £ —, BFRYHERAR. KEEMRLR
EHFER 1. 92%, BRE FHAKF R, B THRERS AN LA RBITRA G T, 2002)
BAEER G AR R .. EINERE RN, i E EH4R1T (Deutsche Bank) Gt it ¥k %KM,
1941~2000 FEERER TN ET WS R R 1.22%, K TRE 8.33% BIKF (BT,
2002), (HRELELELIX 18 NEXMXHELAE 1983~1993 FMRELITLER, ]
WEGR &L (LBl 97. 3520 MFINEF L, Hilts: R 2. 30%, HE BIMEX SR MERRE;
MR E R TR L (LBl 79 %) B3 E 42 W WAL BT 5 GRS X B & L fHBE 81, 2002) . 56
TOAFREESHERMR. FEE=ITE. OBREEFRSSBXENTE. BREK.EESE
HAEANEEZWBFZ L, S S ERLRRE TR, #B5F% 1 AENE, B SFERZE
AL BRF B BEAR D : 1985~2002 FERIHE MR RE P 7 0. 98, EMWNSTHNEAKEE, T
SRBE—RBEEM. OMERBRS P RBUFARM AFETE. B5E 61T THEXHF
%, B #HREGIRFIAR, XK T BUF TR, £ —ERE L fth 72 /5 X 51K
18 Z AR TR (PR ,2002) s Hok, e 2 e & HAR, S8 B £ 1787 T RIFECL H A H
B, Hn A o S I A 457 55 KBS (S RS XU BA & L AHE 8T, 2002) . (DM EEMR S e etk
KHFE. AR EJLEEREITIERAK, 0 2001 FEMREZITHE X 4567 {70, HHER
BREHEMMMOKEAG, REATRFEESANNHBEAR . EAFEEMNELRFEELH
BRMBRT, S FEREELOEEFRERXLS X RER~HRET K.

ELARMBEEHAT . FEEEMAXR~RREBROBERRARY,IBAX LA™
REFR TR HI R YE? 20BN REH R R KB Eh 77X B WA 5 55 fF K
B 738 O 17 T AR T SRt T XUB 45

1. WNRGeih HFkF X 42§

RIE— R R LIS A I RRIE (Bertalanffy, 1980) ISR &, R R “Ab7E — EAREE R F
HSFRBEXFNEHARFAH LR, XEN —E"BEERZENALRE, “SHRAEX
R, ML RE LR EZEFR PO XEZR,. HRREFREELSURITEXMERNEER
X RIRBRGEWN S T XM R RN FR—EHERERSE”, WA 3. HP#HE Sl
EREMERE. REZAKEREXNRSERENE. (DREXNK. A TEXEZRD
F LS, ZiEF RGNS B, B Ut X f XS A H1 55, th R MR GAMR#TT. BRT.R11 42
FE3E R B KBS L 2 BUR KBS B FI R RS % . (D IERGERNEE . E“Frak— B R4 S11”7
N2 ERKARER, IFRSEMR. RBREAZERMS, EMNERFR L UERS, M FREER
g S21”5“EHRBRR RS S227, ARG ENTRMAXN FRE S11 MRS, S21 5 S22 Frm st
Sk B S11 A ERE XS BE R TE R KBS (LABR LR &7 L ROR ) » IR 1R XUBS: . i 29 RUBS 25 .

ERG B Z BT LART LAKISS , ERAEATFREN, MEEATRENELEER  WEE/D,
BT B BEH A, AT LA X L6 XU AR B I 3K, B M RE B4 P H FESE —MHIS R
SRR T IR R RE R L M IE RGN RGBT R EH A MANIS . KRG X
HAHERGENR , FEY REEUE X/ T HEME > ERaE Fx— B
RERGENNERBRERG. ZEIBRTHER K, 217 B BE, SHEXREMERKXER
KB LR 2 E Br b A9 8 5k, B AE B 7= AT AR AR AT, B L TS B K
R —Ef—RERTE RS SO1”(WE 1), :

FE SO1 N, JER“HFR—EMBE RS SIV"ANTE RS, F¥ S11 mika RE X RI1,
AR R T S0l P AFE RGBS R11, i@xd S11 SBAT T R4 S12 MM E ild IRIEER,
ERG R R11 FEAHISS , T BLIXFRHI 55 SORAR T A, B BT AR T BT i R A9 KBS R12 th &7
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B3 HFR—ERRRRSG B4 FR—ER—RRERARSE

R S01 PHHIF . Lhrl,FFERELHITERE K (HH 5, 2002) , 4iE 2 — 5 R G X
AR T AE RGBS R fn LATK Bk A3 72 (BKGE R , 2000)

2. MHRERZL TR oK B RS 3 #1

ERIWREEN, TEHAERESES . BEFTREBENMRIX.

RIE—: LA SE 3 R R B BT Pl 25 5 KBS AELYE A S RITMER A TR 4 5

B :BEE R P RIEEFELLBIAE M, A BRNERFZEEAE T, MYER
F 0T R LA et Xof O A0 AR B8 9%t ), BRAE S KR Bt

RAE DB R M BE =4 A 388 (Markowitz, 1952) , FE R R B R = B A MR I E LT,
HEENFRMENUE 2 hp ABL, Hph A 5 BRARBEFFARMRETE ™), ZEXF L
BMEDNFAERT , Y™ A 5 B#HITHE BT, th i Z 257 (Covariance Effect)® &8
ERTFHXERA,MH A5 BHWEEZHMEXESBRK, A RTENREZIRLBTF. NF—
ORGSR, FERENFRR A T —& R B WK, B s E X R, 7T %
BRI K B AR X B P B B F 53 S — AR e PEAR B JRUB B8 7=, B0 A8 3 - i 22

SRR B (B U LSRG 850 B —FF S 8 & (27. 00 IR B ™. H57F
ISP 35 R 2Z ] AR REAR K Ch 0. 428, m/NFARE B Z B # 0. 98) , & F 1M S
[E] R RN A B B ] 2 R (JLF,2002) . B, A SO BRIEIE A SR E R & MR =T AR B
B A —F R BE ™. ZEE 2 ., A RIS ™, B I ™.

RIBR 1 J s HAE , A SUTE H & B2 7= Al 28 L XUBS R A8 2 R 50 FF BRI YT REME, R
Ja 12 & 8t 5 112% (System Dynamics) #41iE 5 Professional Dynamo 3. 1 X3 E R LB EFR
5RIEHAE HITELL WARHERAERRIEMOFE G LT ~MHE], SERER 2 B8,

*2 FEEGHTHERSRENESRABRABETFHZER)

R BT LB (00D 0 5 10 | 15| 2 | 25 | 30 | 35 | 40 | 50 | 80 100
AEHREWE(%) [1.08]2.34|3.60|4.86|6.12]7.39|8.65]9.91[11.17]13.69|21.26[ 26. 31
AESRERR (%) | 4.48|6.26 | 8.68 [11.32[14.07|16. 88|19. 71|22. 56| 25. 42| 31. 17|48. 51| 60. 10
AR RB A /W2E)| 4.16 | 2.68 | 2.41(2.33]2.30(2.28(2.28(2.28(2.28|2.28|2.28| 2.28

£3 FTEQRTHERERENASRAMR(BTEHEER)

AR L (%) [ o s [ 1015 ] 20 25 ] 30 [ 35 | 40 [ 50 | 80 | 100
AEREWR(Y%) [1.08]2.34(3.60|4.86|6.12[7.39]8.65]9.91(11.17]13.69(21.26/ 26.31
HAEBRERE(%) [3.18]3.76 | 4.56 [ 5.48 [ 6.48 | 7.53 | 8.60 | 9.69 |10. 80[13. 02 19.§§}_24.4o
TR A B R /K35)[2.95 | 1.61] 1.26 | 1.13 | 106 | 1.02]0.99 [ 0.98 ] 0.97 ] 0.95 [0.93| 0.93

KR 2 AT, MG R LLBIM 00T B 25 0kt , BER R HS M 4. 16 TRBFEE 2. 28, A/

5 M 1. 08%38 % 7. 390 ; (HIRIE VT LU B FF AR SRR A, 28 57 R MCT BERRASHE 7, SRR =,
E e 3] -
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12 s X LB L BIME 25 90 AR KR B EL A

% [8 3 J5 % (semi-variance) & Xf KB (AR & , A U EH I KB EFH #1TRA,
ZRNEK 3. LBIERVTLHIN 096712 30008, ER RIS M 2. 95 REMEZE 0. 99, HAE W
M 1. 08%6HE E 8. 6500; (ARIER I LLBIBBER TN, AR AKEE T BEFXIE. B,
AR5 RECT FEAEH S T ABRE M 0. 99 Z 47, T HL XTI M4 FE L1298 30%4.

R2ERIMERERAK, BRI —BEA R LA NERE T K FEREENFHR
PR 25N ATE AR, TR E R FE RS R ER R B, AL N %, WL F R
TR BT EN, #t—ERRNLERFRL.

AXAFE 25 N HIRIER BT LB, RET LR MRR. 3T LH, R EwE“Y
T AT R R R R R A BN & E R, KBS KR EH E5¥ T EW
FARRNEEERTET AENR R LAIREE, HARREA —EREEMNGEE. F.X
SBREMFE—EIL MREBEGFERES SR E MW, XFF THE—SBIE S,

M REAR R BEAFR T RARE . FEREARTRARLEN . FEAIAR
MRS RARFELSEMBOREZER TN, LR LT BIFEFFERFEESIFHK
RGP AR ER . B, R ER K TSR m AT BRI, B A (5 E shtiF i
B LSRN ERRENR S TE.

TR

OERRKKREET , b BA B KRR H &85 LR, MAE ML M2 6 =, FZEAR R M 23 50
TR SR,

@A) 1985 FE X A, BE EREET 1984 FHRATRARERFERRHE, FIsHEELRE.

O EIFERSBFMP RN, AU S FHPBRITHEFIARLE s FHERMBMMYFIHREL K
75 8 B, MBS E ) B R A 2R R ARt & .

@LFr L, X FEFRR LA XK #(8 , Williamson(1994) , Bodie, Merton(2002) % B 18 th 5 E £, i TN N
RRRELERAT —ERN LR,

©1991~2002 FF B HRBPATE N 4. 60,8 LRFK RN 32. 504, BT LALFR R W25 %4 27. 90%.

@ 7 A ER KRB 23 BA KX 2 B (23 AR HEE o/ PR R R), — RN 5 . 2R REE/MEAT R,

O PEFERRESMESEEIQODFIT, REEAFERRES T L 30% LU F A B, it FEIT
WA, B 2030 4, PEIKNF ERE L B RAEXD 1.8 H{LETT.

OUMXREY p<1 Bt , HEFTHNE BRI XRMEEHE .

B

(14e% . kR B R afml)]. 8% 5%, 2002, (2).

(2IHER . FERKRESSRATHIM] LF . 2HEHEE R, 2000.

[3]4K . HERRELER(M]. dta. FEF 3 SRME SR, 2002.

(4]0, XIAARE, (HAD . HSRBESEEHRIM]. X . RKILMBA¥ LR, 2002.

(S)¥EE . FEELSERAMGBTOEASTI]. 251z, 2000, (23).

(6J8MT . FERRS5&MMHIM]. L. PEESM SR, 2002.

(7]0UEBRIE . HT@RGWHMFH EMIVRIA] B XELCT. JLA BH¥ 8 RAE, 1980.

(81za#t - 193k, B1Ass - Hifi . ERRFEL2EHROI] MRZEH,2002, ().

[9]Markowitz, H. Portfolio selection[J]. Journal of Finance, V7,1952,77—91.

[10]Tobin,J. Liquidity preference as behavior towards risk[JJ]. Review of Economic Studies, V25,1958 :68—85.

[11]Williamson, Gordon K. Low risk investing{ M]. Holbrook MA: Bob Adams, 1994. (THZ 40 R)
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International Coordination of China’s Monetary
Policy in An Open Economy

CHEN Quan-gong', CHENG Xi*

( 1. School of Economics, Huazhong University of Science and Techchnology ,Wuhan 430074, China;
2. School of Arts, Lawand Economics, Wuhan University of Science and Technology , Wuhan 430081, China )

Abstract: In an open economy, it is very important for the monetary policy of a country
to coordinate with international monetary policies. The paper surveys the theoretical researches
on the monetary policy coordination and the experiences of China’s monetary policies since
1994. It discovers that China has few successful monetary policy coordination experiences, but
several policy conflicts with exchange rate policy and it has had some simple coordinations with
the monetary policy of the United States. The present pressure for the appreciation of RMB ac-
tually comes from the way to coordinate with the economic policies of developed countries such
as the United States. Judging from past experience, the major problem for China to coordinate
with international monetary policies is to realize the independency of money supply of RMB in
the current exchange rate system. It holds that the difficulties for our monetary policy to have
international coordination will be smaller if we adjust the exchange rate system.

Key words: open economy; monetary policy; conflict; international coordination
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The Emergence and Control of Investment Risk of
the Pension Funds

LI Wen-long, YU Zi-you

(1. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Through analyzing the investment assets of pension funds, especially the risks
of the savings assets, the paper illuminates that there is no linear efficient frontier for pension
funds and that there are some limitations for pension funds to invest in bonds. On this basis,
the paper makes a qualitative and quantitative analysis of the extended investment of the sav-
ings assets of pension funds in the stock market to control risks from the “curve efficient fron-
tier” and“system frontier” perspectives.

Key words: risk; efficient frontier; system frontier; system risk; non-system risk
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