29 9 B K 2 K% Vol 29, No 9
2010 9 T echnoloov Economics Sep., 2010

KEF B K

(1L ZNAF ZFFRR, 2N 730000, 2. LgA¥ ZFEEF IR, Lig 200444)

cASCEEL2006 1 A 48 2| 2008 F 12 A 31 B #708] LiEss AN A4S KA KB FEAKEREH
I, ES —HT B4R GARCH #% AGARCH A EGARCH #&, st& EH ik T HidiL bR E
T3 #09 AE AR e AT AT R #HAT FAE AT AR K L, BRI B A A A A B IR E % a0 sh & AL
B2 FeKniett dE AR A AT R, BE TH K S AP A AT A L R A R,
KERE THHAT R TIE% BT EBALE REMABRTLCEAY T AREERERE BEEH
AR B WU F 7 &\ Z AR BT T AT

(IR E W, dE sHARE; ALATA R, ARMA- EGARCH A A

:F830 91 cA :1002- 980X (2010) 09— 0084- 06
1 : PI1990 12 19 2001
12 31
20 ,
2006 —2008 Lol A B A
i 1991 1997 ,
, B
17 ARCH «
' [43 2 [8]
EGARCH
, GARCH i i
[9]
t , GJR  GARCH(I, 1)- M TARCH (1, 1)
GARCH-M « » ,
[2]
[3]
e ARM A-EGARCH ARM A- : ,
TARCH , 1993 1 ,
: 2006 —2008
A 2 2
:2010- 07- 02

CAARF(1I84A—), B, A RAEAN, L2 NKRPFEFEFREMEARE, AR T 6 BN IZES AR, HK
(1984—), %, T HHE AN, LEXRFEFERFRMEFTLE, AT F: Na] &8k FLBFF

84



, 2006 1 4

2008 12 31
GARCH AGARCH EGARCH ,
3
; , GARCH AGAR-
CH EGARCH
2
Engle 1982
ARCH GARCH
21 GARCH
. (Bollerslev) '
ARCH ,  GARCH (Gener
alized ARA CH) ,
. GARCH (p. q)

hi= ao+ aiOii+ -t a0tq+ Bihei+ -Bho,

q P
= ao+ Zaiazz—i+ Z@hr—j (1
=1 j=1
he > 0, a > 0,ai 20,
= 17 29 "a‘]:@ >07j: 17 29 "'9p
GARCH : , O
N a; N hu .
) N ai
q P
; Dt 28
=1 j=1
’ 19

?

GARCH( 1,1) GARCH(p, q)

B

GARCH GARCH(q)
q
: GARCH
GARCH
22 AGARCH  ( GARCH )
AGARCH “

7 AGARCH , h

AGARCH(p, q)

hi= ao+ Djai(Oci+ r)*+ D Bhei ) (2)

AGARCH
h , r r
, r< 0 , O- i
h: r=0
GARCH =
2 3 EGARMH
(Nelson)""™ GARCH
EGARCH ,

B B

EGARCH(p, q)

q P
In(hi) = aot+ Djaig(b— i)+ Y, BIn(he)
i= 1 j=1

(3)
cg(h)= 8h+ r[l G- ElbI], b= O/
B BV b= J(vm
, 0, LEL 4
& | b | ,
J(2/T) ot
In(he) In(he ;)
by | i |
EGARCH
he & «
” , §Z0
;. 06< 0,
3
31
20 ,
1
2005 2009 A
1 ,
2006- 2008

85



29 9

7000
6000 32
ﬁ 5000 1
& 4000
B 1
B 3000
o
200(
0 1)
2005-1-4 2006-1-4 2007-1-4 2008-1-4 2009-1—4
B 8 - 0. 651637 — QO 044255,
1 2005—2009 0, ’
o ’ 2 009451 1. 495125, 0,
R:
T+ 1 2)
y +
69. 40501 4 108832,
T : R = In(p:) -
In(pe1) T= 1043 S pet t ’ ’
; Pl t— 1
;R R ’
5 3)  LjungBox Q ,
) : FB , P 0,
X X, : X:= 1 R— Rl R
_ ADF
T : R
s X Xa
1
L7 BQ ADF
R 0 002320 0 016640 - 0 651637 69 40501 489 3084 - 25 9515
Xo - 0 001343 0 024876 — 0 044255 4 108832 25 46863 - 22 23556
R 0 017149 0 015745 2 009451 9 086641 1491. 782 - 23 06223
Xu Q 18710 0 016421 1 495125 5 456475 308 2533 - 21 53041
O N(u,02), p 0. 0000; @ Ri= c+t u X,= c+ u , P
Q0 0000
(ACF) ,
(PACF)( 200 ) : , s
Riwo = 0. 085 Ra =
Q072 ,  Ljung-BoxQ 0.12
’ ’ 0.10
0.08 -
0 115~ 0 134 , 0.06 -
ARCH ; )
0.04 -
200
, Ljung-Box Q p 0.02
Q 0000, n= o ! , , | )
105( 11 ) n=87 2005MOL 2005M07 2006MOL 2006M07 2007MOL 2007M07
’ 2
2~ 4

86




012

0.10

0.10 + 0.08 |
0.08 |
0.06
0.06 +
0.04
0.04 |
0.02 i 0.02
0:00_ - _' - L : . '7 ; '7 0.00 L
2005M01 2005M07 2006M01 2006M0O7 2007MO1 2007M0O7 2008MOI 2008MO7 2000M01 2000MO7
3
5
0.100
0.075 + 4
0.050 +
. ARCH s
0.025
0.000 ’
ARCH , ARCH
-0.025
GARCH ,
—0.050
GARCH( 1, 1) ,
-0.075 +
? AGARCH EGARCH \
—-0.100 1 1 1 L 2
2008MOT  2008M0O7 2000M01 2009M07
4
2 GARCH(L 1) AGARCH EGARCH
ARCH-
a, d B r 5 Obs* R? (20)
LM F(20)
L 33x 10-6 | 0 070464 | 0 914910
Rio 0 4176 8. 5189
(2 3248) | (4 7554) | (59 4387)
L 86x 10-6 | 0 032899 | 0 906536
GARCH Xo 0 9329 20. 6034
(L1 (2 9918) | (35057) | (71 5929)
’ R 1 52x 107° | 0 074032 0 906046 0 8185 16 5331
Tl (1 8642) | (4 4004) | (46 109) -
-6 | 0 083816 | 0 906156
X, 28710 0 8205 16. 5721
(1 8642) | (4 3950) | (46 2600)
L 27x 10-6 | - 0 065422 | 0 920933 | 0 07276
Rio 0 5086 10. 2706
(3 4439) | (-7 1766) | (97.3061) | (14 982)
4 32x10-6| 007237 | 091884 | 0 034923
Xo 0 53691 10. 8352
AGARCH (3 4819) | (14 2879) | (99 2829) | (7 4879)
L 08x 10-6 | 1 061454 | 0 891210 | 1 056218
Ri 0 77119 15. 6075
(3 20453) | (3 2045) | (293249) | (2 8642)
L 09x 10-6 | 1 017529 | 0 907054 | 0 264977
Xu 0 8472 17. 0910
(0 21899) | (0 3017) | (46 3117) | (2 6794
- 0295483 | 1 161935 | Q 978601 - 0 002562
Rio 0 43405 8. 8486
(- 4 1551) | (5 8246) | (128 1700) (- 0 2201)
-0 096139 | 1 356692 | 0 994643 - 0 283879
X 0 8483 17. 0792
EGARCH (- 2 2405) | (1 1627) | (207 9882) (- 0 9423)
~ 12 67727 | 0 130416 | 0 698292 ~ 0 068035
R 1 3021 25. 7684
(- 86393) | (20199 | (3 48%) (- 1 9992)
11 12775 | 1 556435 | 0 490193 ~ 1 416370
Xu 1 258188 24. 94463
(- 50041) | (04123 | (1 6557 (- 0 3756)
VA

87




29 9

41 GARCH(1,1)

GARCH (1, 1)
(p ), ARCH-LM Obs*
R squared , GARCH
(1, 1) ARCH
GARCH (1, 1)
ARCH GARCH (a+ B)
09654 (0 9424,
ARCH GARCH (a+ B)
0 9801 0 9899,
4 2 AGAR(H
1. AGARCH ARCH-LM Obs*
R
r 0 072764 (0 034923,
0, )
0 072764
Q0 034923,

Q0 072764- 0 065422

B

Q 264977,
1. 056218+ 1 061454

?

4 3 EGARCH
EGARCH

B

D) ;

ARCH-LM

Q0 034923+ 0 07237

1. 056218

Q 264977+ 1 017529

Obs* R?
5 0

- 0. 002562+ 0. 161935

— 0 283879+ 1. 356692,
88

- 0. 002562- 0. 295483 - 0. 283879

Q 096139

B

2)
— 0. 068035+ 0 130416

- 1. 416370+ 1. 556435,
- 0 068035- 12 67727 - 1 416370

- 1L 12775

)

2006 1 4 2008 12

31

, GARCH

AGARCH EGARCH

”

1)
( prospect theory) Kahneman

Tversky 1979 ,

( positive feed
back)



2)

Richard Thaler =~ Werner DeBondt 1985

(herd mentality)

4)

[1]
[2]
[3]
[4]
[5]
[ 6]
[7]
[8]
[9]

[10]

[11]

[12]

[13]

(. ,2002(5): 6F73.
, . (1.
: ,2002(9): 48 51.
1. ,2003(9) : 62 65.
, . A
(1. ,2007(1): 164 171.
) [J]. .
2002( 10) : 61 65.
[J1. ,2003(10): 12-21.
) (1.
( ), 2003(5) : 26 29.
[J. ,2004(3): 6572.
1. ,2005( 8) : 98 100.

BOLLERSLEV T. generalized autoregressive conditional
heterosk edasticity [ J ]. Journal of Econometrics, 1986,
31: 307 327.

ENGLE R, NG V. Measuring and testing the impact of
news on volatility[ J]. Journal of Finance, 1993, 48: 1749
1777.

ENGLE R, LILIEN D, ROBINS R. Estimating time var
ying risk premia in the term structure: the ARCH-M
model[ J]. Econometrica, 1987, 55: 39+ 407.

NELSON D. Conditional heteroskedasticity in asset re
turns: A new approach[]J]. Econometrica, 1991, 59: 347
370.

( 102 )
89



29 9

[3] GILSON R J. Globalizing corporate governance: conver [11] . [J].
gence of form or function[J]. American Journal of Conr ,2007(1):3841.
parative Law, 2001, 49(2) : 329-357. [12] s . :
[4] HANSMANN H B, KRAAKMAN R H. Theend of histo- [M]. : , 1995:
ry for corporate law[J]. Georgetown Law Journal, 2001, 4.
89(2): 439468. [13] RUBACH M J, SEBORA T C. Comparative corporate
[5] SCHMIDT R H, SPINDLER G.Path dependence, corpo- governance: competitive implication of an emerging comr
rate governance and com plem entarity[ J] . International Fr vergence| J|. Journal of World Business, 1998, 33( 2):
nance, 2002, 5(3) : 31F333. 167 184.
[6] CHEFFINS B R. Corporate law and ownership structure: [ 14] . [J].
a Darwinian link? [J]. University of New South Wales ,2001(12) : 83-89.
Law Journal, 2002, 25(2): 346 378 [15] . [J].
[7] BRAENDLE U C,NOLL J. On the convergence of natiorr ,2002(6):6368.
al corporate governance systems: a note on Braendle and [16] COFFEE J C JR. Convergence and its critics: what are
Noll[J]. Journal of Interdisciplinary E conomics, 2006, 17 the preconditions to the separation of ownership and
(1):8398. vontrol[ Z]. Columbia Law and Economics Working Pa
[ 8] . [J]. per No. 179, 2000.
,2007(3): 83 8. [17] KHANNA T,KOGAN J, PALEPU K. Globalization and
[9] ROEM J. Commentary: chaos and evolution in law and e similarities in corporate governance: a cross country &
conomics| J]. Harvard Law Review, 1996, 109( 3): 641- nalysis[ Z]. Harvard University Strategy Unit Working
668. Paper No. 02-041, 2002.
[10] BEBCHUK L A,ROE M J. A Theory of path depend [ 18] . [M].
ence in corporate ow nership and governance[ J]. Stanford ,2006: 24.

Law Review, 1999, 52(1): 127-170.

Research Review on Convergence of Corporate Governance

Yan Ruosen
(School of Economics and Management, Wuhan University, Wuhan 430072, China)

Abstract: T his paper combines and makes brief comments on current researches on the competitive hypothesis, political hypothesis, path de
pendent hypothesis of convergence of corporate governance, as well as the formal convergence, functional convergence, legal convergence and fac
tual convergence of corporate governance. It points out, a specific institution or pattern of corporate governance is the best one, if it could solve
the problems about governance effectively. So it doesnt have to make institutional reform according to other corporate governance model. W hat
S more, one country or places motivation of corporate governance institution or pattern reform depends on its endogenous ap peal of corporate
governance environment, although its corporate governance situation mixes up with its international obligation.

Key words: convergence of corporate governance; corporate governance environm ent; difference of corporate governance

( 89 )
Study on Nomr symmetry and Leverage Effect of Chinas Stock Market Volatility

Zhu DongYang', Yang Yong’
(1 School of Economics, Lanzhou University, Lanzhou 730000, China;
2 School of Economics Magement, Shanghai University, Shanghai 200444, China)

Abstract: This paper uses the sample data about the daily stock retum and the fluctuation ratio in the period from January 4, 2006 to December 31,
2008, and establishes the GARCH model, AGARCH model and EGARCH model to study the nomrsymmetry and the leverage effect of Chinas
stock market volatility in great bull and bear mark et srotation process. Theresult indicates that Chinas stock market volatility shows significant
long memory, nor symmetry and leverage effect during the bull and bear markets, and there are imbalance reaction in response to the good and
bad information. A phenomenon that the strong stock market will be stonger and the weak will be weaker is appeared in China’s stock
market Finally, it analyzes these conclusions from the following perspectives: the psychological ex pectation of investor, over reaction and lack of
response, the composition of investor,the trading mechanism and so on

Key words: stock market; norr symmetry; leverage effect; ARM A- EGARCH model
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