29 9 B K £ %

Vol 29, No 9
2010 9

T echnoloov Economics Sep., 2010

JE A%
(RXA¥ Z2FE5FE ¥k, RX 430072)

D AT NG G AL BRGS0 BUETH B R AR MBI B X N8) 6 ey XA 5 At AR
ERARSFRARGRERA ALET T HE LR IF A LG, o R 5] 68 F A B8 2
fi# 2 3Py 3304 8] 04 32 R AL, W] A Bp R RAF 69 5] iE B A R BAR X, A f LA IR 7 6 8] i AR A
HATH F R ET ¥, BB RIRX Z N B AK N 6E) BB L E RER &) B IF U434 A, 4
RILR N E) 06 EH R SEXE F6 3 A T AKX ET Z B SR 2 ) 8) 05 IR R A IF K

N8) B AR NG BB N6 ik BAE R

:F271 : A :1002- 980X (2010) 09— 0099- 04
1 ?
"I Braendle  Noll
11 )
Kole Lehn s
I Coffee s ,
[7]
(economic Darw inian)
2 Gilson R R R
Bl Hansmann Kraak-
m an “ ”(the end ,
of history for corporate law), , , ,
[4]
Schmidt  Spindler , ,
[8]
) , 12
R Roe
3] , Cheffins 1

Bebchuk Roe

B

:2010- 06— 07
cERA AHFE A EAE (70502024 ; B R 4245 £ 4 5E (08CJY032)

CEER(9TL—), B #mE EA RRKRFEFEEEFRAHER, TRFW L AR T@: A6 68 L
¥

99



29 9

[10]

9 2 2
2
2
[11]
2
2
2 2
2
[11]
13
2
2
« ” [12] ROC ,
2
2
2
[9] )
Rubach  Seb
ora s
[13]
, Bebchuk  Roe
o
2
[ 10]
2
2
2
, 1944 «

[14]

19 70

[15]

100

, « ” (big bang)
2
21
Coffee R
( migration) (sub
. . [2]
stitution)
, Coffee
[2]
Coffee s
e Gilson R

(formal convergence of corpo

rate governance),

B

(functional convergence of corporate governance),

[3]

2

Gilson



( functional adaptively) (institu
tional persistence)
( )
[3]
22
Hansmann Kraakman R
(‘align)
"' Khanna
i 24
49
2
2
2 2
, (multiple
optima) Ll

3

[y

(1

[2]

KOLE S, LEHN K. Deregulation, the evolution of corpos
rate governance structure and survival[ J]. American Eco
nomic Review, 1997, 87(2): 42F 425.

COFFEE J C JR. T he future as history: the prospects for
global convergence in corporate governance and its implr
cations[ J]. Northwestern Law Review, 1999,93(3): 64F
707.

101



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
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