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O MR R, 24P WS A B BRI, AR RO S s, fEis S B, SE N SRE A
MEARES: MEERE, AT HNMEEHLTERLS, REEEME, FERE—A Bl AR K
M EMES LT, SR % 151G Banerjee(1992) 7 TURBEAY, K8 11737 h HAD R 05 3 10 SRS b AT #0058, TR
RATIER 15 B 7.

O FRARE  [EIE W 2 A 5T A 45 (http: // www. csre. gov. en) ZEiT R,
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FRXATS . ATRAUL, BUFIX —FrBO BT s e m R o, el i iidT 7 “iEds”,
BT I R AR o (B2, BT IR S EEAAME SRR I S 284k [EI,  SLANBUR
TERZEIER T i I ASME R, eV Tk B EZE R R, Fith, —i
Pt Gl ix — B RS Ti3a 0 <4207, B ETRE LAER B AR D KL ISR ks, A5
NG TS B LL,  ASHE SR AT T AT vl iR N ML R R R, B 4
1996 4ETT37 -G INTT P AN TR0 JLAEA W BN, TIFEE - EKNIES, KNG
HT AT SR T IEAL, WG TSR

5 BB 1997-2004 4. 1997 A TFI B )T TR R e 5 TAE I, #HEEA A
M B SR TR AL E, AR EWERIK, AT — AR AT
# BUFBINGE T SRR B BT AR R — RYINI R AR R . BIRTE
RZ ) EERESF KRN, EiiAF AR EFRERSR MRS, BE LA
AL AN BT e, (EMTY 5 R 1997-1999 EE T — LN E RS T, WA 4 B
517 S R . 1997-1999 ERETH A MIEAME R AT — 2 mE, MK 1iniEE
SR, RN EIXERRIE— e AR A EAEdE 1 A dl o, R TR R .
Jill, 1998 4 GDP K ANF 8%, ZMATHIHIGE 1R KM ME,  BUM X a4 il e,
R B & ah M, AR AP A, A BAE MIhRe, REFETHERAKRE, 1999
FEANRHIRDY R “REEo, MuRE”, Bl —HSW. WEifexAmHE,
i EALE, FIF 1997-1999 4K Bk, [FIEHEESBURNFILF, 7E 2000-2001
MRS SRA AT, I 3 i UR B PR B 3 3, Wi s g moR, A& W R
I2EREARON, TEIX BT T FE R BOZE SRR . B 2 iR 2001 AR BT 3 45 SR 4 5
() O B A2 Bz 1), IR T A 8 & E ORI XS, A a4 6 H BT R A (R
FrEA BB AL S IR S B AT /R Me, BARMKZERY, X —BORX TR iR
JeRA i, AR TINEIE TR B N R A . X — A E AR
Ay, T R E BT B SRR TR, AT T I A U IE R R
5y M 52 B e, NATTZMT B ALFA NAS BRI S AR, 0 SR SR A O T e A R
JEARBCK . 2001 4 10 A PGS, 7E500 LA H WRAR 1 10 TR AR, ) R 9 %A [
T U AF R I, BORX T BT /e -~ . TEIX 205, S5 5 MR v i &
WD, BERF IR EERA T, RIS AT R, A G R AE LSRR .

fi. BREEBERREIN

RILFEFRZ G B PRI R, ST NEIMER . AR IER B 5 &
P G i, UE R IIAS 5 Sl N L, Il 1 IE OB 2 3 BOCERE b, 1930 7 A
FAZ G DB, B IE R A 5 B TE T B EG A HI E ], 2R RN 2 5 K
MH, #— SRt aE s &L, THHASELD: EREFRFHER 20
TG 5 MRS FI TN 2 2 ¢ .
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Normative Analysis and Policy Analysis of Traded-based
Manipulation in the Stock Market of China

Abstract: Postulating for bounded rationality, this paper constructs a traded-based manipulation of
banker model. It not only considers crowed behavior of positive feedback traders, but also
embodies informed investors’ two functions. The model describes market volatility of price under
banker manipulating, and illustrates his investment strategies. What is most important is we put
forward the conditions of traded-based manipulation of banker. According to the model, herd effect
is the key to traded-based manipulation of banker. So we analyze the conditions in which herd
effect may appear, and discuss policies exert to stock market of China based on the model.
Key Words: Positive feedback investment; banker; traded-based manipulation; policy.
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