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A)

(c C))
(Fm) : 30 ,F0=0.8%, Fy, =2.5%, k =
5%, R,=8%
(c c’) 20 %,
) RBa )
t Rp
1 RB.<20%, R,
(Ry) ( ) (F)
6% 24,000 ,000 0 24,000,000 0.8%
8% 24,000 ,000 0 24,000,000 0.8%
20 % 24,000 ,000 18,000,000 42,000,000 1.4%
2% 24,000,000 21,000,000 45,500,000 1.5%
40 % 24,000,000 48,000,000 72,000,000 2.4%
42 % 24,000,000 51,000,000 75,000,000 2.5%
43 % 24,000,000 51,000,000 75,000,000 2.5%
2 RB=23%, Ry
(Rp) ( ) (F)
6 % 24,000,000 0 24,000,000 0.8%
8 % 24,000,000 0 24,000,000 0.8%
20 % 24,000,000 15,300,000 39,300,000 1.31%
25 % 24,000,000 21,675,000 45 675,000 1.5225 %
40 % 24,000,000 40,800,000 64,800,000 2.16 %
48 % 24,000 ,000 51,000,000 75,000,000 2.5%
50 % 24,000 ,000 51,000,000 75,000,000 2.5%
3 RB,=30%, R,
(Rp) ( ) (F)
6 % 24,000,000 0 24,000,000 0.8%
8 % 24,000,000 0 24,000,000 0.8%
20 % 24,000,000 9,000,000 33,000,000 1.1%
36 % 24,000 ,000 21,000 ,000 45,000,000 1.5%
70 % 24,000 ,000 46,500 ,000 70,500 ,000 2.35%
76 % 24,000 ,000 51,000,000 75,000,000 2.5%
78 % 24,000,000 51,000,000 75,000,000 2.5%

73




25 6

1.5%
, 22 % 25 % 36 %, ,

(Fm=2.5%) ,
: 42 % 48 % 76 % :

1 (Fm:Z-ED/O), 3 ) )

) 1-5% 1 !

1.5%, 2.5 %) ,

[31, ,2000,Vol.9,No. 1
) ) 2 i i
) B [31, 2004 1
3 Mark Grinblatt ,Sheridan Titman. Adverse Risk Incentives and
. the dedgn of Performance-Based Contracts. Management Sci-
! ! ences Journad ,1989 July. 35:807 822.
) ) 4 Jdfery V. Baley. Some Thoughts on Performance - Based
Fees. Financid AndyssJournd ,1990 July - August.
. 5 William F. Sharpe. Budgeting and Monitoring Penson Fund
! ! Risk[J]. Financid AndystsJournd , 2002, 58(5) :74 - 86.
) 6 Chow, George and Kritzman, Mark. Risk Budgets [J]. The
Journd of Portfolio Management , 2001, 27 (Winter) : 56 -
64.

Management Fee Rate Research of Social Insurance Funds Consignment
Investment in China

DENGLiuwbao,YANG Gui-yuan
(Ingtitute of Quantitative Economics, Anhui Universty of Finance and Economics, Bengbu Anhui 233030, China)

Abstract : It is disadvantageousfor fixed management fee rate to incent the fund company making great effortsto maximize return of investor in ocid
insurance fundsinvestment at present , thisarticle put forward dividing thefixed management fee rateinto two part of base and performancefee. At the
same time, in order to avoiding the fund company to take too much active risk for ganing more performance fee, based on the specidty of securities
busnessin China, this paper desgns management fee rate of socid insurance fundsinvestment under risk budgeting.
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