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A4 B Elton 258 (2007) ¥ FE (38 b o 3 o 7 0 3 4 0[] 15 RO 2

cohold(A,B) = X7 min(Xy »Xu) (2)
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FRARIE cohold (A, B) S 4 T 155 A1 RS 1 A L 1) I /ML S K 4 L 205 2R X
SRR 4 1 5 0 LU ) P 4R B Tl {8 o5 B 2 B P i LU Bl R . YRR 2
2 BB e R[5 e ing s F AT 23 301 11 53 Hh G0 N 4 — X Bk 4 1 L 455
JE LSR5 A S5 SR AR AN A B H A R SRR R

3. 4 7 R AR 5 R

fundAR;, = Sharpe;, — fundindexR, (3)

H. fr, Sharpe, J&= 4 4 1 % ¢ UL 25 K ) Sharpe b % (Sharpe, =
(Ri —Ri) /o1 s Ria 3 AN H 7 BAAE OR] 3 3R 7R 19 T KU W 4 385 o B4 1 78
t B FERE R 2 R OB E 1 7E « ZF W E B H IR %)
fundindexR 7R 5 G 48 B 45 48 CRBFFE R A 56 G 608 B 4 i Bk 8 48 4K
Horpr 2 A E PRI B FRHCH Uk B S 8 BB UE R S 8 8 2 DI B4
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Hp, fam AR, FR SRR FEBH W R RS  MWEKE ] WA
B i FEBBUILEF Tund AR, ) BN AE 2 CF B8 45 36 4 % 7= e 7 R
M E R LR INAO SR TNA, 24 5 « B R =% E, Y
FEARR | RY 2 B AL 25 R fam AR, 4 G, WSS o 399 =0l SR i, 75 0%
Be R STR R T,

Y | SEHEAF R

(R —A2XAAFERR AL REZ R AR HFRAZE KRR
IR OXMFRERSIT W IR R REENE, &R LE 1,
F1 EERKEANIIDBEZTEXRFRIEE LB (2003—2008 F)

L FIE E3 NS FKIEW 2 %
A £S5 WK | FLERRRRE | OULERAR | LEREEEE | UEE | MLERE

ERET 116 2.552 51 2.347 65 0.205

2003 4 ;ﬁzéﬁ 136 2.979 53 2.821 83 0.158
i3 149 3. 068 52 2.761 97 0. 307

54 TR 155 3. 464 64 3. 310 91 0.154

E RN 195 3. 490 71 3. 302 124 0.188

2004 4 ﬁﬁ 2 ZE 222 2.994 77 2.867 145 0.127
%3 FE 226 3. 250 72 2. 982 154 0.268

4 232 3.252 81 2.978 151 0.274
ERESS 264 3.325 69 2.990 195 0. 335

2005 4F i 2 ZpE 278 3. 230 79 3.113 199 0.117
i3 R 296 3. 348 99 3.027 197 0.321
o 304 3. 340 94 3. 142 210 0.198
ERES 354 3.702 107 3. 436 247 0. 266

2006 4 fﬁ 2 Z 353 3.729 123 3. 487 230 0.242
03 376 3. 457 132 3.214 244 0.243

4 426 3.726 108 3. 469 318 0.257
ERESS 479 3. 360 151 3.081 328 0.279

2007 4F i 2 FEpE 449 3.083 134 2. 890 315 0.193
i3 R 483 3.021 142 2. 754 341 0. 267
Y 494 3. 006 135 2.756 359 0. 250

2008 4F EREY 510 2.867 149 2.672 361 0.195
i 2 R 506 2. 861 137 2. 683 369 0.178

S {E 318 3.235 99. 1 3. 004 219 0. 231

P g / ' / / <0.0001""| 0.014""
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1 E7R 2003 4F 2 2008 4F 45 A 22 BE , 3 1 Ml Z0 P4 0 3 ] 455 JBe AR
JE 35 5 T R EANER , HLIR]— Sk 4 2 5 S R 4 e ) U Bt 3 o 1 365 X o
ARG L F R O . XA 22 Ge i BRI . Elton 55 (2007) A N X%
1o JEE I [ R Bt 3 SR PAY 6k 4 2 TRl 25 5 2 AR G 1) 3 22 I AT

(ORERAEFETCR TR AE Tk LG 0 Rt
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BRI G L E OB A 49 MRS E R R, KBty
AR ILA 369 HIA AR ARG, SR IR A 866 IR, AW A4 239 H,
HESLINT Logistic T AR KA A B 25 2 3k 4\ 57 5 5k 4 5 M I B2 75 52 i

T /N9 @
SRR

):b@@ﬂﬂ@&f‘}w+Wx (5)
X FB7x
p‘zl_._ea‘F[?'x’17pi:1+ea+[’l’x (6)

Hrb o RERE A R R B RS (B S R . p=priy=
LI x) SRk (R RO L BTR A T MR, 1 —p=pr(y=0[x) EH4E
(BB ZWO 1 BT A & A Nl (PRFF s BT MR, x Ry fif B AR o Fn 4
il 72 o) g

ST BT FAT o =0 B G O R I BT LR 0 RN

1o B AR o A B 43 M Bt 1 52 Wi

A SCHI PR AR B R S A R W R p R O ARG
G HE Y R4 e E L (Badstock_nav) . B T8 34 M (Fundsize) (34 %
TG IR (Famsize) VE 420128 G Ab O FRATE P B 4 1 (9 b — = BE R AU &5 %
(Lag_FundAR) |/ [l 5 £ e R (Profit) K i R [R] L 3 K R (Grow) |
ARG B A I 4 U PR v LY FE (Badstock_nav) 5 AR i 7 AR B (Profit,
Grow) % 34\l 851958 B.AE F (Interactionl , Interaction2) [ 5 i . ©

[R 3L 4 FLAEE (Fundsize) 15 1% LA (Famsize) 22 [8] A 56 & $0E 1k 0. 6479,7
Syt b 2o LA AT PR AE AL AL A in AR 4 B B YRR (Fundsize) .

x2 BRETR"MENESWENF I
s Coef. Std. Err. z P> |z|
{75  |Badstock_nav 2.147 1.022 2.10 0.036""
Lag AR —0.058 0. 005 —11.60 0.000"""
Fundsize 0. 404 0. 064 6. 27 0.000"""
) 78 Profit 0. 196 0. 154 1. 28 0. 202
Grow 4. 356 1. 946 2.24 0.025""
Interactionl —0.031 0. 034 —0.91 0. 361
Interaction2 —0. 464 0.228 —2.04 0.042""
Log likelihood= —849. 206 LR chi2(7)=223. 09 Prob>>chi2=0. 0000

T B2 BB fundsize, = log(TNAD . Hift TNA, FRHE4 i BB = EE,
S BIRARTE 10% 5% 1% 1 B3 MK F i K.
2 BRI A R R, AR e S o A A TR 7 e (E b ORI A B
T Y RTRE PR AR 3R B RS AR R Ml B A S e S T
PO EE LA G, A ARG S o R A T i A/ DR 3R 4 ok B R
e 2 05 (L B 4 A 8 7 IR SR IR B — o L I, il B s B3 T I
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ZEH I (Interaction2) A 4G 45 ik — 25 R WY, JREE AR G 7 2 75 5| ke 2 42 b 5t
W 2 A B AR E A R RO AR R R S o i 4 L R (B A
SRR I e S v A R AR A v G A T B R ) IR i ik 4 B R T
8 TIT B AR AL A /) o 3 P MRS I B /N Xof e 4 M 25 3 R ) 5 0 B/

2. G A A [ A AR N TR Y R A 55 2 A I Y S

W Rz Sy 1 A L R A R IR SR 1 B e R R SR AR
AR po B GRS O S5 N O A AR I ISR Y BT AT B 4 ) 2R
AR i R AP 1 A 25 D EE O A R I RS Y s ke B

fECTNAOEFTA B ORA LR "B R m A E R )é%-?r*?%fﬁ(kilTNAk)

Bt T TN A/ TN AL AR 2558 50 47 0 X8 B T e 3
FEFE B (Cohold_bad) . # il A48 i  ZK R N EH SR A2 R R LM T A7 4 1
A (Badfundsize) , 3 [ 35 & 72 B (Cohold) | JE 4x 5 % ML #E (Famsize) ,© It
Ab s B FEA AR G E A I 1 3 4 S AR B 37 FL AR AR AR G T E 6 R (Co-
hold_bad) FJ 5 M , % 5% W /N 5 HAAR (Badfundsize) A B A 55 H Al oK A28 16
BT A B I SRR (Cohold) B VI AH & , I ATT F- LA Interaction3 F1 Inter-
actiond P38 H 1 fz it 33X T o 52 ]

B bSO AN B G 1 o T AT B A A R ARG T IRCE S 2 R e
B 0% 7 V(L bL A R L UGk 2B 0 4 b SR 2 2z Bl ), R AR (2) i R
[ FE R T A, 38 3 W/ T X 3X — 52 i ) K 30 45 21 .

F3 RENEBR TR ECRNESBEVET TR MHM

E -~y Coef. Std. Err. z P> |z|
F AR Cohold_bad 2. 672 1. 085 2. 46 0.014""
Cohold —0. 449 0.315 —1.43 0. 154
42 & | Badfundsize 0. 389 0.215 1. 81 0.071°
Interaction3 —0. 367 0.108 —3.40 0.001"""
Interaction4 —0. 056 0.070 —0. 81 0. 420
Log likelihood= —213. 63477 LR chi2(5)=108. 30 Prob>>chi2=0. 0000

TE: 7 T A ERARTE 1026520 1 0 1 BFE KT Rl R G .

12 3 AT UL, G5 v e g U R AR e 7 @ IBERR B (Cohold_bad) i , X 46
B G AL SR W RO AR OB o X R SO PN 2 G L S B O R
] — HUBER

3. FME N BT AT E R 5 A7 AL 167 T 0 e Y i < o A Bk R A S 4 R
EAL|

W ie A i Sl R A SR A B R AR TR T WML po o R R Sy R A B
A7 SR R A AR K o O BB A 4 M B 9 AP 1) (Badfund _AR) . 45 1l
AN R — W85 (Lag_famAR) K AR (Famsize) L 5 3 A #
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2 ¥ (Cohold)  F WL FFZE I I 22 R (Cohold_bad)
R4 ECHBFTHEBRNESERIENBAEERKRLEHEMD

s H Coef. Std. Err. z P>|z|

A7 |Badfund AR| —6.264 1.713 —3.66 0.000"""

Lag famAR —0.048 0.016 —3.05 0.002"""

2 AR Cohold —0. 622 0.210 —2.97 0.003""
Cohold_bad 0.111 0.167 0. 66 0. 507

Famsize 0. 494 0.151 3. 26 0.001"*"

Log likelihood= —122. 275 LR chi2(5)=493. 31 Prob>>chi2=0. 0000

S F R famsize, = logZTNA. CHYP n BREREG ) PIraEEen

Ho o777 A IERIRTE 10 %5 % .1 %6 11 i 35 MK OF 13l i 4 56

HI2 4 MRS 45 R, 6 N LR AR I 0 JBOHE 4 i B Al Bt 4
A FWRM BT W AR AN 5 S 22 IR R AR . 3 Bk Y 3R T R
— G I — R, — BRI S

P EWFSE S« U R AR I O R i b B 5 i 3 4 1 SR L S R
FHIE T R B S [R5 1B AT o o RS B A8 Ak 2 15 38 0 9 W = 4 A 2 L i
151 AL SR AR . e 5 22 B4 B S A Ml Gt T AN AR U i) B %
Tt — R ir 8, — HAE G W 2 AR A B A I S KR BT 3 .

I REERE

FRATRH 22 B X R S AR B A 7 A Rt LA B F SR 4538 i As fa ik 56
B IbE (2003) ] Wr JIE 5525 oMb 25 A8 JG ™ 1 s o 2
ROA, —ROA, , IROA, —IROA, ,

ROA,, IROA,

Horb  ROACHZA AR S 77 4l 23 IROAG O 23 A Bir 247l (FeATT 2R H
Lfﬁi\\ﬂﬂﬂﬁ'lﬁﬁﬁé A1l 5 0 b ) S 5 7 i A A A 2 4

LRSI B Fsg AR SUREAS P by 49 A 50048 LAY 157 1

%T#E@H&ﬁiﬁ“@{‘ﬂ“,,E'\if“”'“ﬂ’*‘”zm WL HEWHR4 235 K, FERAN

<0, H ROA; <<IROA, D)

SN I A SR e e 4R ILEK S BR T,
x5 BETR"NENESVEHNEME
Ar Coef. Std. Err. z P> z|
RN Badstock_nav 0. 044 0.014 3.19 0.001"""
Lag AR —0. 065 0. 005 —12. 25 0. 000"
P A Fundsize 0.508 0.061 8. 34 0.000"""
ROA 0.100 0.026 3.78 0.000"""
Interaction —0.004 0.003 —1.32 0. 186

Log likelihood=—796. 292

LR chi2(5)=249. 63

Prob>>chi2=0. 0000

T ARE (T L BB M 2 2 5 i L

JBe 5% 89 Ml 258 %ok 4 Ml 58 9 2 W (ROAD 5 PR 4 0l 5 52

=N
WEE

I B A o B AT B T AR A
A5 0 R T AR R T R AR
B L A K, 32 B Interaction= Badstock_nav* ROA ¥l T “ 748 I6 7 % kb 8 5 “ 748 J6 7 i) 3
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R, AR B RIRAE 10265 % 16 1Y 1 35 KO B A
x6 FEAAR TR ECRESHEFRISEZT TREIM

A Coef. Std. Err. z P> |z|
Fl AR Cohold_bad 2. 266 0. 936 2. 42 0.015""
Cohold —0.252 0.194 —1. 30 0.193
¥l | Badfundsize 0. 508 0.176 2. 88 0.004"""
Interaction3 —0. 148 0.091 —1.63 0.103
Interaction4 —0.126 0. 059 —2.15 0.032""
Log likelihood= —255. 798 LR chi2(5)=23. 88 Prob>>chi2=0. 0002

T T A BIERIRTE 10265 %6 1 %0 1Y 3B MK it R 3
T ECHF TR RHNESEFRISEWNENESRKRI SN

Bl Coel. Std. Err. z P> z|

SR Badfund_AR —6.052 1. 626 —3.72 0. 000"
Lag famAR —0.058 0.017 —3.45 0.001"""
il A Cohold —0. 685 0. 227 —3.02 0.003"""
Cohold_bad 0.216 0.105 2.06 0.040""

Famsize 0. 333 0.166 2.00 0.045""

Log likelihood=—118. 658 LR chi2(5)=495. 88 Prob>>chi2=0. 0000

TE: 7 T A ERARAE 1026520 1 % 1 BEFE KT Ll R G

5 KSR A5 R AW AR S o G Y 7 v (L R R R
Gk, 6 KW ZEN LR O R A AL G IS B B A 2 4 1 B Al
Doy A iU IR R NP e o) A e R A SR S A O I
A FEB R R 2, X BEIR S TR B SSIE .

AT L o JH 2 SR ST AR 1S B s SCAT Y B 2598 — B0 TR B AR IR X
AN 4 Ml 258 1) 52 W 238 e 0 3 [] 415 S 7 1B R A S0 T o R R U 5 9%
AR E A T o B R B AT O AR SCER IR AR

N EREEW

ARG LTS FRATTIA A o H [ 2 4l RO I ) 15 BB B 2 ™ 2 s iR — ¢
TN R 2 TR o BE AR OG . Y [l — N 22 L G L5 i B i AR
S AL AN B 3 (0 SR A2 B R2 0 17 EL 232 AR 1 0 e o M 9™ i (B
IRF—E CE A XU 2 B A S T DR A SR L B 7

R B G 20 8 4 SRR I 257 1 R A 3R I DA 140 5 W) 2 T T Y R IO —
FARGE , — MR A OB TSI O B AR I R B S B G 0 4 R
JB M £t ) G TG AR 20 I O SRS AT A — E R B LA I S BRG]
AE 20 R TG SR A A G 2 i 43 S AR T L [l 15 B ) 32 2 JL DD o (HL X 2 DL
IR AR @ — BLIL [R5 00 G Bl B A 5 L KU ek 2 2 5
Ko BERCER BN E RGBSR DM RAET Y LA kA AE
R SRS AN R Sk v A U YA 4585

AR SCHIE 5T 2 W] Ak b 5 T 52 9 3 45 G0 BB AR I B S 0 ) LA
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Research on Domino Effect of Performance-change
of Stocks Heavily Co-held by Funds of a Fund
Family on the Performance of the whole Fund Family

LU Rong, LIU Ya-qin

(School of Finance , Shanghai University of Finance and Economics, Shanghai 200433, China)
Abstract: The paper presents a verifiable definition for the performance-
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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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