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AR B A B T 37 A IEC ' A% (Lin #1 Sun, 2006) .

FRIEML BB ST TR A R R IR S RO AR 7 X8 X A I G ] 25 U AR
PR R T 2O I AIENG . BTl AR 1E R 8 Rl 37 8 B R AR AR S
£ TN AR TE AL B BT 3 B B B PR . AR SCR SR AR 54 Dy < 5 A 0 A
SRICHER AR DY 5 55 =300 e 17 5 Tl M I 1R 4 Rl M) 4 fg — S8 R = 55 2 Y
R HE T VAR BERIEFE T A IE LG BRI 3 5 v /Al £ B 5K R 22 1] 4 2 4
SASBCR s 5 T 2 T OB TR T A B 4 T AR AR IE AL Al A R 5 /il
17 DY Z IR A7 AR — PR I B 5 2 S SR e — AN ie T
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LRI 3 AE T 1) o R AR I 2 /ALY B 3K (Mohieldin Al Wright,2000) . 5k
PR b 7R R 2 804 il e SCHR b R TE R 48 iR D Al 1) — ol 11 950 i o 2 1
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By Tl Ak i3 # p & % T 8 B AE A (Woodruff, 20015 Aliber, 2002; Harare,
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R 4 il X T e S AU gy SR e . AT TR R B TR v I 2 BT R
AR AR IE AL 4 Bl T 20 20 80 AE A S M L AT % (kW L R AE A
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LY, BT IR AE TE A 4 Rl GRS A A R L FRATTAS ME A Ry A 4 3R TE R 4
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H L FRAT G W 5 SR R L RN R I A B AR 6 M H = 12 A
F A b AR E R A ml T R i R A Y. A SCR L TE 2003 AE 1 H &
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%2 sm 5 Ain, ZEH Granger ER X ZHEER
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vation) , H P il S i) SC B IR B2 7E[RIHI sm, BB 520 Ain, o (B 2 Z IF AL
ST BPAEFE— A B ) Wald R SRBE - smo—>Ain, . %R A B T AEIE R
S Fl T 7 R R R AR EAF R RS2 R T ERAT R R SRE R, A2 H R R EL
BRAT AR IR B2 1Y - 28— A IE AL Bl T S A R 0 T s W S BOE 2 R
315 B o A ARAT A ATHEAT R o A, i T AR 2 R /N A OGS BRI L X
FEFE SR ARAT R S A I R] 5 25 = FE b [ B R R AR AT WA 2 R M B AL
o = b Y AR AR AT T S A AR A BR 5 5 D L — S F PSR A IR M [
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ANAEAR BE T AT AR AR IE AL 5 T AL B Rl A 5 4 L DDA 58 S R L3
B FFEREHMTHHERERNEUEEKEFERKBHEXRG?

TESUE 1 I M EE IR 4 fl T 3 R 32 0 A2 B 5 bl AR DR 5K 3R 2 (8] 1Y
B R RZ )G IR REHE— 2P 50 E 3F 1E B 4 @l 15 3 1) KO 5 /4l
5B Z A B A K A B 0GR IS AR A FRATT 3 A L RE 08 2L T A ml 41
(M R O ey A ey e i <2 L 3 BB | S S/ O | M = A A < S T
AR EETE . N FRATE TP (Cointegration) [ T 1 J7 152k % 2 78 9F
TE AR 4 il 1 2 5 Nl A5 B2 K Z ) R AR — P K 3 A DG &R .

I TH A UEHE © R IR AR 4alE IE R4 ml i S R R & A — N B AR 1 258 .
BAE S AT /AR BR7KF (s R A= B 72 . RIFEIE T ADF 35 .A

Alsm,=666. 746 —0. 053lsm, | +0. 324Alsm, ,

(—2.621)

ADF K5l (—2. 621 KT 5% W & KF T Byl AE (—2. 918) fH/N T
1096 BEAKFETFRIER(E(—2.600), ADF K ga 5 R 2 SR AWE M. h T
ADF BRI H L 5 A4 lsm & A ARSI Ra i, 2H44%,
A lsm 8 LA S A AR W FEZEHE — 20 09 40, FRATTE AT DL B 2 4 . R
(5] 4 fl T 3 #1232 0K S 5 rh Nk A5 SR K Z R BEA K BT3GR, M
10, B HAEZ AL lsm & A — D RAARWZIR AT — 2005,

A AR Y Johansen XA Ism 5 in #4708 00T, %6, B T 8UE
WA R B AR PR A, FRATT B A 0y B R T PR O R A A
I, A A Johansen WREEAG 40 25 R L& 3,

3 Johansen hEKRWER (KWW AERFSHEMMEFEEIFTHE

3 (Trace) ¥
JE B FRAF AR i 58 5 % 4k 25 K i A p &
KEWE LR 0.252 16. 917 20. 262 0.136
FELEHA—NWERER | 0.047 2.431 9.165 0. 691
T KRR AE ARG 56
JR R FRAFAR | e RAFAFAR G A |5 %0 i 35 K i 1A pfH
BEAME LR 0. 252 14. 487 5. 892 0.082
BLEH—NHEXLER | 0.047 2.431 9. 165 0.691

PRI R R Ism 5 in ARAMEKLR, ARFTJEH, Johansen P}

R 30 25 TR 50 5 R 5 R O R R TR SR B A R IR AT TR E A 5
T2 5 P 5 AR & A AR L A B Y Johansen MRS RT IR 25 S L3 4,
F 4 Johansen HERBWER (R FEREMEFEREESFEHE

35 (Trace) ¥ 5
JE B FRAF AR il 58 5 % 4k 35 K i A p &
BAME R 0. 240 16. 142 5. 495 0.040"
FELZEH—NERER | 0.047 2.431 3.841 0.119
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#k 4 Johansen hERWER KB FRESHMEFESFTHE

B KRR AE AR A 56
JEB FRIEAR | e KAFEAR S IHE |5 %0 8 /K Pl AHE p i
AR 0. 240 13. 712 4.265 0.061
BLEH—NMERE | 0.047 2.431 3.841 0.119

IAE , Johansen PPEERTI0 25 H T BAH P JG O 25 28 0 A 56 SR B AE 500 3%
I TFAFAE— UM S R (H e AR A AR ARG 560 0] 2 B 19 725 5 () AN A7 78 Pp 48 56
F, HARZHEFERY], R AR & (8] A AN AETE PP 5C &R LB Johansen P K5 55
TE/NREAR T ) TR A BA BB RR, —A/NEA N J7 ik (Ahn #il
Reinsel,1990) 28 % 9 W FH LA Johansen Bl 24 A 5 BE 9% 75 21 1F ) i ik r——
A48 B f AR AE ARG THE A LU B R BT —pk) /T Hrp T 2HEAZ &, p
SRR 5 R ORE A VAR JE 20O B9 IS B, k J2 28 5 400, 2R 5 PR o
5B GETHE 5 m SE AR F AL, FEAS SO XA R R ECK 0. 88,

%5 E-T Ahn 7 Reinsel(1990) X 3k 4 if #0045 Rt 1T/ R AR

SRR B FEAEAR W55 E 5% 8 % KF I SHE
WHMEXR 0. 240 14. 205 15. 495
BE2EH-NEXR 0. 047 2. 140 3. 841

HI3% 5 AR FEBAT MG R U IR T AR S A SE T HE /D T 50 3%
KT Bl AR PRI 5 50 AR BEE L AR E) lsm 5 in AN HAT PR R ARG LY
W BT RS SRR AE IR AL Bl T A 545 ol A5 DR A7 A — R
PR A RV A S A TE L il iy S ) R e X e /Al AR B 4 S A Bz
XS BRI WRBRE M AR IE MG Rl i A R B P 5 /il A5 B2
TERHY . P, G Rl i " HESR B B 45 4 32 SO0 R IR AN RE S8 e Rl N AF 1E
WL R o T A T A T < R GO0 ML P DA R A i M S TR i AR A 2
FEAY P AR TE R G Rl R A A A 2 ST BT G L i TR A 2 T IR AR
P ARIE ML SRR B —E AR M. RS A MR AR IE R G T B R
WPE BT AAMEAERTIE IE LB R A — 7 RIRI G, 7e R b AR IE
MRl T 5 AR AN 4/ B TR BN S S A A IE MG R X T 1E AL
SRR AT LR AEH . DAL FRA TR M B 1 5 DU 19 % B — A B AR, BIARAT
R B KOS A TE AL < Rl T 37 - 325 R R AR gl ot O B - s . SRR RN
W] EL it = SICA At ) rh /N A BE T 37 T AR TE AL Rl AR S, IR 4 AR ATt 1
SXBRTAIA ke Z X AR E LG Rl AR5 5 RO

MR F 3R — AR FN AR AT FATT A A 2% Al I B < B8 BT 5T 1Y
TONMEHREAT RS . A BA IR RN HES L R TR ST R
B IR ST AR TE R ) BEAT L b g DR el AR TR U e 0 OO AL BB
JIC BT DN B AL A TE A A R AL (9 45 DR IE 4 L R WA rR /il A F O A I
.o WKRIRE 17 R % A P PR 1R s WL SR & L 5 ) 7 I
RUUE TARIE M G Rl R RIS 4.
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T N 3E 1 B 4 il i 3 R 0% v B RPR AT S A — A S IR B R
IR TE R 4 ml T S 0 M T B — . & TR M AR TE R4 il v 3 R
R S A3 BHURY S S T DUAE S R I P A T R A 3 W N A5 G B Y A R
SRR AN AR IE B 4 ah B S R PR R A R R Sk BT X A O A ik AT
Granger PR3 5 22 K6 30 B Lk oo 37 43 B 3 486 520 43 A 28 W1, 0F R 4 il
H/IN Il A5 DR OB T 200 ek 28 A 1 B 4 @l T 2 U A 0 0 B A, RS
BTSSR R Z 5 A SGE R FH UL (1 31 it 7 ok % 88 76 3F 1E W 4 il R %
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change of stocks from good to bad and empirically studies the pass-through
of performance-change of stocks on the whole fund family by using Logistic
panel data model. The results indicate that the stock co-holding level of the
internal fund family is higher then the one outside the fund family. Family-
type stock co-holding makes the effect of stock performance-change spread
to the whole fund family, even resulting in sudden changes of the perform-
ance of the whole fund family. The whole fund family crisis caused by stock
performance-change is attributable to the high-level family-type stock co-
holding which may induced by the incentive arrangement in fund governance.
Key words: fund family; performance-change of stocks from good to

bad; stock co-holding; fund governance
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Informal Financial Market: Reactive or Autonomous
——An Empirical Study on Interest Rate of

Informal Financial Market in Wenzhou

YAO Yao-jun

(School of Finance, Zhejiang Gongshang University, Hangzhou 310018, China)

Abstract: The reactive character of informal finance can provide an ade-
quate explanation of the majority typical facts in Wenzhou’s informal finan-
cial market. The fact that Wenzhou’s informal financial market is featured
by reactiveness is supported by related Granger causality test and impulse
response analysis. Empirical analyses state that credit expansion to small and
medium enterprises made by formal financial market has a significant impact
on the short-term trend of capital price of informal financial market. But the
co-integration analysis shows that there doesn’t exist a long-term balance
relation between interest rate of informal financial market and the credit lev-
el of SMEs, so Wenzhou’s informal financial market should be understood
based an integrated analytical framework. Under this framework, reactive-
ness and autonomy of informal financial market should be mutually supple-
mented to provide an explanation of the booming informal financial market.

Key words: informal finance; reactiveness; autonomy; Wenzhou
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