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论 文 摘 要 

随着越来越多的个人投资者通过共同基金、养老基金和保险基金等机构投资

者的代理投资间接参与金融市场，机构投资者已取代个人投资者成为金融市场的

投资主体。代理投资的盛行意味着影响资产定价和市场效率的主要是代理人（机

构投资者或投资经理）的目标函数，而非委托人（投资者）的效用函数。代理投

资模式下，投资经理的投资决策不仅受行为金融学所揭示的各种“有限理性”的

约束，还可能受委托代理结构下投资经理追求自身利益 大化的道德风险行为的

影响。代理投资的道德风险不仅直接损害委托人的利益，也会对市场效率产生深

刻且复杂的影响，对于这一问题的研究具有理论和现实意义。 

与个人投资者相比，机构投资者更接近有效市场假说中的“理性经济人”假

设，但这是否就意味着随着机构投资者的代理投资成为市场的主导，市场将实现

有效？论文对这一问题进行了系统深入的研究和探讨。笔者通过模型构建系统分

析投资者和投资经理之间的委托代理结构以及由此引发的道德风险、羊群行为和

有限套利对提高市场信息效率的制约机制和消极影响。在此基础上，论文对机构

投资者实现市场有效性的三个减弱的假设提出了质疑。 

在探讨了代理投资对市场信息效率和定价效率影响的基础上，笔者将研究视

角转回国内，探讨随着以证券投资基金为代表的机构投资者的迅速发展，中国资

本市场的运行特点和功能效率有了怎样的变化？在考察我国证券投资基金道德风

险行为的具体表现及其市场影响的基础上，笔者通过模型构建，分析我国基金投

资者的短期行为和基金经理的短期行为之间的相互制约机制及其对市场稳定的影

响。而股改过程中所出现的“投票门”事件也让笔者对机构投资者监控并减少控

股股东和公司经理的控制权私人收益，改进公司治理以提高市场企业监控效率的

命题产生质疑。论文通过模型分析，探讨投资经理和公司经理的非合谋与合谋的

策略选择及其对公司内部人控制权私人收益的影响，并在此基础上提出相应的对

策。代理投资的道德风险无疑会对市场的信息效率和功能效率带来负面影响，为

了维护金融市场的有效运行，可以通过契约设计和基金治理来降低机构投资者的

委托代理问题，论文 后笔者探讨如何改进我国基金治理机制和完善基金管理费

设计，以减弱投资基金这一代理投资模式的道德风险对我国市场效率的消极影响。 

 

关键词：代理投资；道德风险；市场效率
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Abstracts 

As there are more and more investors in financial markets investing indirectly 

through mutual fund, pension fund and insurance fund, institutional investors have 

replaced the role of individual investors to become the dominant investors in financial 

markets. An accompanying change of the preponderance of delegated investing is that 

agent’s (institutional investors or investment managers) objective function plays a more 

important role in asset pricing and market efficiency than individual investor’s utility 

function. That is to say: the investment decisions made by investment managers are not 

only restricted by bounded rationality as referred in behavioral finance, but also 

influenced by moral hazard caused in delegated investments when investment managers 

pursue the maximization of their personal benefits. Moral hazard in delegated 

investments badly hurts principals directly as well as brings profound and complex 

influence to market efficiency. Therefore, it is both theoretically and practically 

meaningful to study this issue. 

Compared with individual investors, institutional investors behave more 

consistently with the assumption of “rational investor” in Efficient Market Hypothesis. 

However, does it mean the financial market will become more efficient since 

institutional investors become the mainstream in the market? The dissertation conducts 

a systematic study into this question. It constructs models to fully analyze the restriction 

mechanism and negative influence on improving the market information efficiency 

imposed by principal-agent structure between investors and investment managers and 

the moral hazard, institutional herding and limited arbitrage arising in delegated 

investments. Based on this analysis, this dissertation questions the three 

efficiency-reducing assumptions about the role of institutional investors on market 

efficiency.  

After discussing the influence of delegated investment on market efficiency and 

pricing efficiency, this dissertation shifts to focus on China’s capital market. Since the 

institutional investors like securities investment fund develop so fast in China, what has 

changed to China’s capital market operation, function and efficiency? This dissertation 
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examines the forms of moral hazard in securities investment fund and its influence on 

market efficiency, builds models to analyze the vicious circle of the mutual influence 

between short-termism of the fund investors and short-termism of the fund managers. 

The voting scandals in the process of stock structure reform made people to doubt about 

the proposition that institutional investors are capable of monitoring and reducing the 

private benefits of control held by controlling shareholders and corporate managers so 

as to enhance corporate governance and improve monitoring efficiency. Through model 

analysis, this dissertation presents the collusion and non-collusion strategies by 

investment manager and corporate manager and its respective influence on private 

benefits of control of corporate. And the dissertation proposes some measures to this 

problem. While the moral hazard in delegated investments brings negative influence on 

the information efficiency and function efficiency of the market. In order to maintain 

the orderly operation of the financial market, we can deal with the agency problem 

through contract design and fund governance. The last part of this dissertation discuss 

about how to improve fund governance mechanism and fund management fees 

designing so as to reduce the negative influence of moral hazard brought by investment 

fund on the financial market efficiency. 

 

 

Keywords: Delegated Investment; Moral Hazard; Market Efficiency 
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导  言 

- 1 - 

导  言 

第一节  选题背景 

一、代理投资的兴起：国际趋势与中国现状 

20 世纪 70 年代以来，机构投资者迅速崛起，并逐渐成为金融市场投资的主导

力量①。越来越多的家庭通过共同基金、养老基金和保险公司等机构投资者的代理

投资（Delegated Investment）间接地参与金融市场。根据美国投资公司协会

（Investment Company Institute ，简称 ICI）2005 年的一份调查报告显示，2005 年

只有 10%的参与股市投资的美国家庭自己直接购买股票，而高达 51%的参与股市

投资的美国家庭只通过购买共同基金的形式间接参与金融市场的投资，剩余的

39%的家庭在直接购买股票的同时也参与共同基金投资（参见图 0－1）。 

图 0－1 美国家庭参与股市投资的方式（单位：％） 

15 11 10

47 52 51

38 37 39

1999 2002 2005

只直接持有股票 只参与共同基金间接持有股票 持有股票的同时参与共同基金

 

资料来源：Investment Company Institute , Equity Ownership in America, 2005， www.ici.org 

 
在美国，共同基金在家庭金融资产总额中所占的比重也是逐年上升，已由 1990

年的 6.8％上升到 2004 年的 19.5%（参见图 0－2）。除了共同基金外，2004 年美国

                                                        
① 根据李季和王宇（2002）的界定，机构投资者可以定义为特殊的金融机构，代表中小投资者管理他们的金

融资产，在可接受的风险范围内，使收益 大化，以及到期收回债权。 
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