%8 K %2 B wAFI R R Vol.8,No. 2
2011 %4 A Journal of Nanjing Audit University Apr. ,2011

oy vl {E B M 2 5 R 55 0 4y B
B

(JARREBE RheEbe, T4 )7 510320)

B OE ARG BENTRIKR SR T HNE®,FF 5N 8] G B R EF#va b LRk
BN, RIFHAS] GBI SR ARY AR, AA TERFE K LA BRI T/ i)

TRR A R A b 18 it A gk mik B w51 AR 2

D RN E L I S RS TR R - e B

o BCRAR A R R E R KT AR T e E
ET A PN R R UL S & e T T
RESES:F830.9 XHEAERIRAD:A XEHS:1672 -8750(2011)02 - 0041 —06 UYfs HHA:2010 - 11 —-25

BB E L ( 1971—
+, EEHR G 6N A ikl T LAATH R

), B LR ERRA, T AR F AR RS HAR, M A F0F

WA B LA FEASAFA A (10CJ1017) s B E A AAH5 A4 (70973028) ; B K A 4
A A A (71073031) ;3 F 3RA AR A — &R B (08JA790025)

FUAT, FE E 2 mlA BK P8 5 A 2, 55
B S E/AR i i D /A R B L2 V3 e | A W 1 P
FEl A BT 28 R B B A, PR A A il TR
[ SXGREEIE W RSPl & W 5 S S A
RTINS LTI Y 2 A BEASHY A XU
ESUIN A Wit N I NN AT S
W, A KRR E ETF, X0 il kSR M 5 A E
R RAFI SR . ARBORE  IE 2 BRE S )
L B8 E SR WA LA 2w A BLAS A Y 55 2
EolLvI R /K /A R Bk b iy e /A B AR R [
—NE B RISL R A A H AT I 5T SRR
B, REZUOF A mlRA B A THE AR T RO J= 1,
ARSCAER A SCRREE AL b, 25 B A PO A7 ik
IIHT S A B AT R

—. AFBESEFRK

AT E R G T R ABR F 22 NEOR |
55 8 JIFGEA TS BER R ST, IR B AR |
WA RIS, SEBR b, REZ R MA T =X,
4% Fisher, Bernanke Fl1 Eckstein ) & Sinai #f—
FLORI G R A SE A PEEAL R AN Rl
A S R 2 e s PR A M

ST Y BIFSE SCHRE TF 6K 23 m)3a Bl AR XSRS
BB BT RS | A EX 0 2 WA

WA FRRBRE) A R E , AR R R A
BB TR 2 SR o X A 45 d7 B i A
F R PR R, AR VA T R SR A B LA
L AR B8 AR A RE ) 5 o A, 8 3 )
PERUREZE T, JRATT AT LA B — A T4 () 23 hr i
DI GRS 2 SN NN R ey DN P
PR Z (B A5 B AN R RR AR B, DA T Ak 381 468 1)
AT RIVERT . KSR A R A dlia
2 ARl BT A AR, AT e dh R a5
IR B 22 1) 0L AR B g ) R T R

7E Bolten 1 Scharfstein ,Hart £11 Moore [ %
S SRR B 2 m Y B4 i A AN AT IR
S 338 Ny AR v 555 ) B AT B SRR
IIZAE AL T Afr AL X AP 45 8 5 G L /b
TR ZR (AR 2 37 ) o T 24 25 Fh il B 2 R A5
DAAR TE i, Al ) % WS e K B 2 3R
LaPorta 55 A\FEAT (115 [ SEUE 3 #7  3 , XA [+]
RN E R BE AR AP A 2 AR E I R TR
DRI 5, T 46 TS 2% 1) i J A B2 S XA B AR
SR PR AR IGE

— 41 —



R RN TR AT A, i) — &
B SCHR L 4 N 15 IR b e ] 46 il 1 28 1 & Jre v 2 5%
MR+ E %, King fil Levine, Levine Fll Zervos
KB, R QDA FEA T Y A, IR [ 5K
o IR E BB BEAS R R A s A A )
#2557 . Rajan I Zingales 45 i, % ik 19 4 il 5
GEREME I I U 1) S5 B IR 0E , 31X — A0 TR R
SEAR T A0 2 A Al K o
Wurgler % B, 7E AR 26 5 Fil R 58 Ak i) [ K L,
SRR AT AT B LA B AL 2 JoT I B (5 4
BREANAE) BN RURR, — M =, 4 fil R G2 K R
REAS A R IORA S0 55 58 20 RO TR I 26 Fe i 11
BRI H AR, A R TF 23 KN sebr
b, REFEYA RRAHEAA B TR R 783

HATPE 5 i SOk E2EME B AT = A
16 PR SIOULZ TR 23 B B A A0 1) RE BT FINR B
BRI R AV 14 5 Rl 55 8 g DT sy 28 5 1 1k
JERIAERT BB Z Xof T35 A A% 33 AL 1) T2
BT, B8 22 B SCRRAE Th e SR 22 30 i 90 iE 5 ThT o

—. RERES e RNE:S

2N I IR 038 2 5 0 Aol BE 7 B At
T 5% 7 S A5 2 AR 0 25 B4 52 il £ M 4% il 9% g
Bernanke FI Gertler Ay , ¢ A P-4 T Al 1)
B P A it AR, 55 1R 11 B 4 U R P V(RN
TR B A 42 11 T T8 5 e, 2 0 52 T i
PRI B HE 0 T PN P i 5 1 R R i) 4 1) 52 i i PR
A 2 A D 1 AN R R AR
Al 8 7 2 28 T Hh A A ) s s ) ey, 3
FHEREZ T B R AR, 2l (5 i i E &
P 3T o X 28 T 18532 W AKX TR S50 R O 4
I IBE.E G

1996 4F Bernanke i Gertler 28 A4 Bl i £
FtL 5 A BRI R AR M S AR 3R T
BGG ##5# ( B Bernanke, Gertler and Gilchfist mod-
el, 1999 4ETF 30 i BGG Bi%l) ', BGG BERIAR
[) TR L B TR HE S A 2 AN TE T B AR E 5 B
TG AR ), BRTEAS BE o0 R A E R B O
JAl A TR] AL, 33k B JEE 458 4 A A 0™ AR 4 Rl
i, T 46 il 3 4% 52 i 7 10 3l A U H O, TE
BGG A v {5 GF 117 37 FE 42 A5 TCHRA 1) 4178
BEHCNTRRLE BBy Bt o SRR A A S 1B

— 40 —

AR AT A, WM T Al i SRR PR
PR b R BLAE XS 2e 5% 7 AR bty , I ek
LREREA T o %2 vt 7 Il A 2
Tr A AR AR . SR, 7E BGG LAY i
Fevhii A HE A, Bk BT ARG B iy Tt
JIE P A BRI o SR RN B TR R Y
AROL W80 1 SRR BT AT HE— 2D T
P FF A IGR A T RE S BURAN 19 1 KA B A 1
Iite PRI < Rloin R 28 52 5 1 B0 1 b X 2 6 1Y
SN o A RUINSE SR AL BT T BOR Y fE A &
LIRS, ML G o T HEZR T, 72 BGG £
BAvh, 24 SCOAS M A A7 AR A5 T AR AT 1R S b
FEPE b REFE I R SEbr )22, JF H, BR Tl H 1)
AT MU TE (P S BRI B e S ) Sk, 7E BGG
BERL e R A 53 SMsE A, BR300 5%
PR IR, TERA I 5 T BOR , R A% 2
AN BTt SRS 1 3 1 W 55 IR B0, M 9
DHNERRTE IRAS o X AR 1D 4R B L
AN 3B BGG AR, FRATTAT L K Bk A AL
SR Ry 5/ A0S T R B T ORI B0 RO AT
HHEEME,

Kiyotaki 1 Moore X} BGG %I (14" Ji& F& B £
B (B 4 Al CAMAUA = B4 3t 19 7246 )
SIXEGTRE ST R R . AT T Al Y Y R
VRN P W P A A R FRATT AT LAAE D
PRI SR X AT R — AN IE W vh
AIRE T R RS Y bk 2P OR, T
BRI, 2% 5 B B 7 7K B AR B 1
T, N — 2 3 T L i A%, NS I A R
AR AL S I 2 7 AR ) S
Xof A Sk B T o

—FREA 2 L SCHR v 2 S ) 5 T EE AR T A
A A SR GERERY AR D D& 2 31 13
TR ), SEB b, —SEfFSE 36 B, #E 2 AR 7Y
g G BN TE RS R F AN2x0t F iR B A
S5 AEAR KR W, 32 5 0 25 A A 2 Ak 25 1 A
FIZKF-

i Rl AL TR A P A i AR A T L
ANXEFRAR AL BIVBE 77 058 e X 2 w48 5% 1 S il 7E
2% N BRI G B K, X /N A R PR TG
XRAFMERR ., 20 &5 508 bR
Bt AT T SRR, A58 T LUHA R LR
JUmi: B S AR OL 2 Al 3% St i T



PRIE PR 5 Al 5% 7 97 {5t 3R A AR B0 5 Ak 398 3¢
E1 P A O BT 28 % I 0k B 1 7 Al B
X A ol 55 5% 70N A ol 2 B 1 52 e 2 AN [\ 1
Gertler F1 Gilchfist % /N &) 54 F] B AR B A5 %%
CEBLRTFE BR LLAE 2% ) X7 57 45 5% 1Y 52
TEZE VTSR I 2ok 78 R AN X R 1Y, 78 28 55 I ok s 0
IR EEERE . Oliner 1 Rudebush %
AT TR B 46 )5, /Nl i 3046 It 5 ] 7 9%
PEARTE A SCBE B R Ak i e o BRI A iR 2SR
#2L0 Rondi, Sack, Schiantarelli F1 Sembenelli fiff
I8 T R RAN A, RIFE R MBOR B4 Z )5, /h
ALl PRI F 2 RIS X 1) A A 5 o R
Guariglia & B3 [ d e 2RI s

Vermeulen % %< | 1983 4E & 1997 4F 2 [a] 1=
R RANFN PP (RRIT X YA Bk
K ) B GE, B4 T M SEUE AR A T 4 Rl A AL
TVE I BRFAE A5 4518 02 58 7 T st e 4%
BEISZIA LR LT AR 2250 T R 2 i 25
AR 22 B 5% 7 1 At 3R BB K B M BUR By oh it , IF
X2 w805 S A AT B2 e . AR B]RY
UEHE R, BT 17 Aot R0 22 1 /N R 4R 9% 32
S AR e R, R AE R Y 28 B AR 23 | L 7EAE
22 AT B 10 4 il B 2% B AT R AR T ZE S IR
PRI, 7 0 fot R0 22 B9 28 R 1 4 Rl
PR IYARE o TR0, A K B Rl
St KA TSN Gertler (Gilchfist F1 Natalucci
TE— AN/ INIAS T il 72 W28 B B 760 b, 418 4 ko 3
bl 50T T 4 UM AS RIPEZE & e ok, 9T T 4%
TR AMIR L o 5 4 il 2 28 19 56 &, R 4 il
T AL 5 0 7E 3] 5 )38 5500 FEAE SR A
AN HER

Sl fn e PR A IR B BRAEAR 3 AR K
T, BT T Aol 1 6 7 7 ot AR 00 1 W A
133 T SRR IE I SRR, BT Al 0 25 AR A
A PFELE RS DF T 3 (1 5% 4 70 BRSO 1 25 57, 4%
TR Z BN AR 52 . HETRAIEE 328 4E i e
SRR SR BT 5T M BOR B9 AR BRI 5 T,
A/ IN L RS 78 380 % 5P 3 5 I L o ol s P
PERFFE , AE AN [7) e Jo) AN [) 47 Ml 14 il 9% 7
TR AR B R 9T e 1 R W SR R AR AE AN
XA 5 IR 22 2 85 R T 1]

=\ RRRESEMERNES
R TR AL AL AR A DU T LR

Free I BCR AT AR, T H IR T R |
Al s RAT AR T R, REE AT 505
AR B SO R . AR EATARE S Ak I
Wi AT 3l , B BEXS T 715 5, (4 vh il T
(R T A2 TR 42 A5 A L P S, IR 4 B TH B3R I
HRL AN AT R 5 X 52 T4 BF A 1 A 181 4 ke 2 B
R H AR, 08 BOR AL S Bt o BURERE, 5%
HORBOR 255 o B 0 A T 37 0 s % e
B ks SR L BT T BORAL AL b 04 ROk
R HBOR B 2% , WO IR AR B H 4 51 B2 4% [
BT R 2 Ry (0 O, I HAE o R iR H
Bro 23 TR BEIK V23 5 W Al S 550 LA B Al B
B, B IR KT Bl 25 i b T BUR AL S 1 A
Rk

A FAHE AR FRAE ST DR 1 & T R )
FINAGE WA | R, W2 Wi A AR AT L 55 4 il b o
Bt o 20 {H40 80 AEAUHE A1 90 A AL FLIH, JLA
LA HAEZREZ 7w E RIS, £F
SLEE R R R0 T Al 1 A TR B A
AW, 554k T 98 iR f R e . AN B
A DRI AT 57 18 W A1 (e R o A K
A B WA S KRBT, BN S A BE— 280
BT [T B DR R, — S NARLT
B T EATI AT, TORPARLE R 2 R L, PR
EATAT DA G S T R R B B A TR
a2 7] ot Holmstrom HI Tirole 75 T X —#L
Tl AZ O EAR  RIE— D X R ERAT & AT TR
AN = B, 2 T LA K AR BRI ARAT A A
o7 b3 2 OB R DR A 2R, L5 A ) SRS A
SN B BE RO 55 77 AR B AR R I e 7 AR
IR X — LM A A LA B TR AT R AT T B LA
HHRE AR ARE ST o QR BN X Myers F
Majluf i3 Aoy [ 6 426 ) fE 20 | 5 3o 2% 47 8 s 2
TR FRRE 2 BRI R0, 4558 TR ],
TN 3] 20 {H 20 B ry Ay 4 0 & AR —
ARG ERA T AT AN AR BT 1)/ ML LT
SR BT . FNTA KW LA 2], R4l
B R EESEANE DRfE ML A 5 TE MR T 36 [ SR 2
[ G AR AT VA T A R I R E T R

Bernanke #1 Blinder 035 i} , v S48 47 AT
G X RAT M 55 A7 6 T RS2, 3 B Bt
ORI BT (A TR A S RE . b AT R
A T R AR AT R GE R A < I, 2 RO G

— 43 —



L ERAT R i f PSR T RO RE ) o TERRMER
Modigliani-Miller tH 557, X Fp ap i 7 A 2 52 o) H
R B0 55, PO 2% T RAIE 8 W AR AT AT LidE i &k
TR UL SR R o SR IR HEAT 5 98 . AR,
S r 39 ) 5 R [ ) A AR M R AT A8 X P o
BT IRIME , R R B0 3 b A5 TR B i 2 KU 2
R, BAR BT T BUR 2l i iR AT R ik %
T, B BB AAAE SR AT AN S AN IR 46 DY R T
W T AL B

AT A BT ) ot 55— B A BRI B H T4
AT G A A S 4T TH BUR BE AR T4 AR
A B AR 45 KO0 4 Rl AR 28 0 2 L4815 1) 52 i
WA KEMETITIIRUE T SRl R & BRI
BEARLER I 7Y VE S 52, (H ] Py 2= AR 2 A
Ak I RORAT A Hh Bk BT Al — R AT — 2 W e
g Z [ A AL, 5 0 7E =5 b R R Y 2 7
HEAEZL T BB T T R k= .

M, ARLRE JRAERP
S5E&MmINAR

Bl 20 tHad 90 AEAUKR = AR TR T A F
TR DI LA 9T, 22 3 (1 i TR B E A
JIT A BRI AN IR PR J rh 0 i A S A
. BRI ARG B A LLSVO B o5, i TIA
SRy« S 0T SR A R R AR 1 S T AT
R AR R B TR S A A
TAH S AL AS I R AR 1R N R £
AT RETE s IR B B R B s W E K, W)
Vo ELAG B v 0 i A AR T B S 1k &R [ S X
TRt R E RS 7 87 358 R 3, K
Bk R TR 2 S AR B

VER— Bk i S ER TG JAILH] , 15 5 E
H RO T T Al ) B AS A %
TN 5 2 2 e A E TR EKT DL R SR
T AE 2 W2 T 520 B8 A T 37 () S )L D fig &k
& | F e 2 i B — [ 1 58 A B AR R 42 T 4
1 o Himmelberg %5 A\ fRIFFY & IR 0% PP 1
AR NN L 5 ORGSR
I HEH 5 il R AR A IE A S . Gugler 25 A
MBS R SR AT 7 435 3 DR AP A w R B A
TR A A BT EE R  Fauver 28 A [ B
TR IER T EHE RIS E R T, 2ol 4
A A R A IE 2R 2 LISV % BUE £

— 44 —

PEE RIS 1 E K, b A B RS Q
R

TEZ R b, 858 # R 4 52 4 Rl Tl 3
MR, 55— BOm B H ORI RE AR (o 450 7%
X IS T DABSE e 2 M, 3% R Al RE DA 7Y
PEA AT AL, NI AR T4 R A T 5 1
TS T L OE A R S Ak S ]
A5G TE B I Sl A B BRI B 554 5, )
THRAT G DERIRIL . 763X J7 T, M8 i A 5%
J& Demirguc-Kunt I Maksimovic fi H #, fth 478
b SRR B — A R 1 Kk SR B TR AL
F AN I RERE T o 68 = ZEdM 9 Ao b 35 %%
W s FR Y BEA L 9 T AR R A R T4
A G RT3 Y BC B AL . Wurgler 3 53 Xf 65
A EZEI M K AT SRS B 2B, v A T
BEGEE AR AT LA BR i £ ol % 32 18 7= b ) 3 B 4
WE RIS o X 0 R P B R AR B R L S,
TEAEHE ST i & R B[R] B, 3 08 5 IR P R B &
SR 4 R T 37 )UK RE JJ o Johnson S5 A 4 BF
FER I, B GEE DR AP 5 BRI P o 3 Lo L2 T
ARt B BB AS R BEAN T AT R I (B A
Lemmon F1 Lins 737 1~ 8 AN E Y [ 5 4 b X6J 7 91
LRSEHLIY RN , & IAE /NI AR A 4 3 o 32 B AR
FIE A, A RN FFEEE Q L3 R
Ko ARy, B R E K ik
H RSB T R A TR 8 R T R i Y 4 il 2
24, R0 S P B R A AR R T ATl K B
Aggarwal 55 N\ A1 & BRSP4 10 B 500 AL AE
REAS 1 o A b & J& 2w & FPEIE BRAL 1 1Y
e,

H GO Tk M4 al ik o, b & 15 48 LLSV
MIHESE , 30T E PRAP R LR T A R AE IR B0GE R
R FH R By e - E R S E RN
B PR, Al TE A =N BT A A 4 S e A\l
BRI, 2 A BRK 5200 2 WA, 520 2 A
GUNAET R . BTty e s ik is = -
TR AR BN LA S B W W] N R A LS Ah
BRI 0 BB, FEE N RS , WA K
TEEE A SR T T A R PR X A R ST 5

OLLSV J& 1k 5 4Rl AR e U “ I S1 & B RIFR, A2+
¥ (La Porta) . BMA%F « 4iA1)E (Robert W. Vishny) | J%HCZ% - 74
HLN T ( Lopez-de-Silanes ) %2541 - fifiZE# ( Andrei Shleifer) ,



i, {ELA BRI 5 1] ) REAFAEA L o 4 Je EE
BT T [ P AU APk A S 3 P A A H
HE A RIME S Z WA TR Z FE R

., HRERETR

L 22 55 1 A2 3 5 Ak AT R e AT
9, 1023 F A R K P2 2 Al A o0 (9 25 1 o
LG Ziey o S B N e 3 SR i DP/ASCIRIEBE B S
B RS R AR E R B, BUF L%
AR ENSE ) e I SO S d A R S Al e Y o
AT TRV 2 w1 A PO R B 283 (1 B A T
Ypo B RATHYBOR 6 B2 A M T8 1 R4
(Al B AT PRI, 5% T BUR H AR I 125G TE 9 4
MBI BEE BN, R4 28 mlG BEA B T8 B2 T
BORAL IR . 5 = bk [ A Rl R AT
A Al B, PR G R LAL ARk R RS A
(54K, 5 7 AR M T 0 B A AR T
19 R T Sl P R R 5 S R B T SRR P A
SV, RS /N R, S 5 T ORI
EIPRIEL SR E 20 BAHMmME” . B
(14 377 1 45 R AL A J D] 17 322 AT 47 il O =i
S, RO R A, LA RIS By o 3,
S 37 L IE LTI A 57 AL 24 SRATL ) R XU R B Y AL
], (RO B A B ERAT o R ARAT I T
PEIZAERERS e (ol {in Ml LTIV 55 41 2 A B A 0 1504
MNAT R R AT SRR ARl 28 w9
PSR I RAE .o 26 10, BR3P R A
AR TRIBISEYE , % BE A Il B4 Bl B PR 58 A B
BB IE A G55 Jr ke T 1] . R RS RAFRY
L TIRET , A BETE i R ARl TR 85, IR A RE
T AR A R 52 35 1) 23 WG B2, A REA A
T8 R EAIRE ST B P, O Al RO 97 S i
T o 0 77 A0 Ak A S 8 A 20t e IBOR
TAOULAR A B PIR 8] — , H 5 R 225 L BC5R
PR

S Lk

[ 1] Fisher I. The debt-deflation theory of great depressions
[J]. Econometrica, 1933, 1:337 —357.

[2]Bernanke B. Nonmonetary effects of the financial crisis in
propagation of the great depression[ J]. American Eco-
nomic Review, 1983,73. 257 —276.

[3]Ericstein O, Sinai A. The mechanisms of the business

cycle in the Postwar Era[ M] // Gordan R J. The ameri-
can business cycle: continuity and change. Chicago :U-
niversity of Chicago Press,1986:39 —105.

[4]Bolton P,Scharfstein D S. A theory of predation based on
agency problems in financial contracting[ J]. American
Economic Review, 1990,80:93 —106.

[5]La Porta R, Lopez-de-Silanes F, Shleifer A, et al. Legal
determinants of external finance[ J]. Journal of Finance,
1997,52:1131 — 1150.

[6]La Porta R, Lopez-de-Silanes F, Shleifer A, et al. Law
and finance[ J |. Journal of Political Economy,1998,10;
1113 - 1155.

[7]King R G, Levine R. Finance and growth: schumpeter
might be right [ J]. Quarterly Journal of Economics,
1993,108 :717 —737.

[8]Levine R, Zervos S. Stock markets, banks, and econom-
ic growth [ J].
537 —558.

American Economic Review, 1998, 88 .

[9] Rajan R G, Zingales L. Financial dependence and
growth[ J]. American Economic Review, 199888559
—586.

[10] Wulgler J. Financial markets and the allocation of cap-
ital [ J ]. Journal of Financial Economics,2000,58 ;187
—214.

[ 11 ] Bernanke B, Gertler M. Agency costs, net worth, and
business fluctuations [ J |. American Economic Review,
1989,79 .14 —31.

[ 12 ]Bernanke B, Gertler M, Gilchrist S. The financial ac-
celerator and the flight to quality[ J]. Review of Eco-
nomic Studies, 1996,78 .1 —15.

[ 13 ] Kiyotaki N, Moore J. Credit cycles[ J]. Journal of Po-
litical Economy,1997,105.:211 —248.

[ 14 ] Bernanke B, Gertler M, Gilchrist S. The financial ac-
cel-erator in a quantitative business cycle framework
[R]. NBER Working Paper, 1998,No. 6455.

[15]Oliner S, Rudebusch G. Is there a broad credit channel
for monetary policy? [J]. FRBSF Economic Review ,
1996,1:.3 — 13.

[16 JRondi L, Sack B, Schiantarelli F, et al. Firms’ finan-
cial and real responses to monetary tightening: evidence
for large and small Italian companies[ J]. Bocconi Uni-
versity, 1998, 57. 35 —64.

[17] Carpenter R E, Guariglia A. Cash flow, investment,



and investment opportunities : new tests using UK panel
data[ J]. Journal of Banking & Finance, 2008, 32:
1894 —1906.

[ 18] Vermeulen P. Business fixed investment: evidence of a
financial accelerator in Europe [ R]. European Central
Bank (ECB), ECB Working Paper,2000, No. 37 .

[19] Gertler M, Gilchrist S, Natalucci F. External con-
straints on monetary policy and financial accelerator
[R]. NBER Working Paper, 2003 ,No. 10128.

[20 ]Myers S, Majluf N. Corporate financing and investment
decisions when firms have information that investors do
not have[ J]. Journal of Financial Economics, 1984 ,13 .
187 —221.

(21 ) kAl , o, 504, A vNABENEHTR SRR [ T]. &5
WF5%,2003(5) :83 — 89 .

[22]Bernanke B, Blinder A. Credit, money, and aggregate
demand[ J]. American Economic Review, 1988, 78
435 —439.

[23]La Porta R, Lopez-de-Silanes F, Shleifer A, et al. Cor-
porate ownership around the world [ J]. Journal of Fi-
nance,1999,54.471 —517.

[24 ] Himmelberg C P, Hubbard R G, Darius P. Under-
standing the determinants of managerial ownership and
the link between ownership and performance| J ]. Journal

of Financial Economics,1999, 53.353 —384.

[25]Gugler K, Mueller C D, Yurtoglu B B. Corporate gov-
ernance and determinants of investment[ J]. Journal of
Institutional and Theoretical Economics, 2007, 163 .
598 —626.

[26 ] Fauver L, Houston J, Naranjo A. Capital market devel-
opment, integration, legal systems,and the value of cor-
porate diversification: a cross-country analysis [ EB/
OL]. [2002 — 06 — 30 ]. http://papers. ssm. com/
sol3/papers. ¢fm? abstract_id =320220.

[27 ] Demirguc-Kunt A, Maksimovic V. Law, finance and
firm growth[ J]. Journal of Finance, 1998, 53.2107
—2137.

[28]Johnson S, La Porta R, Lopezde-Silanes F, et al. Tun-
neling[ J], American Economic Review Papers and Pro-
ceedings,2000,90; 22 —27.

[29 ] Lemmon M, Lins K. Ownership structure, corporate
governance, and firm value: evidence from the East A-
sian Financial Crisis[ J]. Journal of Finance, 2003 ,58 ;
1445 —1468.

[30]Aggarwal R, Erel I, Stulz R, et al. Differences in gov-
ernance practices between U. S. and foreign firms.
measurement, causes, and consequences | J]. The Re-
view of Financial Studies, 2009,22.3131 —3169.

(RERE:HRAA)

Analysis of the Impact of Corporate Governance on the Macro-economy
DUAN Jun-shan

Abstract; At present, the study of corporate governance has largely been confined to the micro level. Re-

search on the impact of corporate governance on the macro-economy is relatively rare in the literature. Good

corporate governance can promote the development of the financial system which is conducive to economic

growth. The situation of corporate governance, assets and liabilities can lead to economic fluctuations by finan-

cial accelerator effect; the level of corporate governance will affect the asset price volatility which further influ-

ence the monetary policy transmission and its effectiveness; the level of investor protection may influence the

development of financial markets.

Key words: corporate governance; macro-economy ; investor protection; financial markets



