2018 4% 3 1) No. 3,2018

(BE5453 ) & k w % General No. 453

RLFT 6™ R 09K - R B B 5

X2 &y
(R R P T Be TR 50 211189)

W E:CARINESAEHLRN, BRI BN AR TR ST &R DA A
SR MRS IR 15 & RGeS bR 1) AN S 2 5% e AR f T ik o AR SCHESE T A
FHATAF B B2 = A L AR AR B 4878 T ATAF AT P2 A v IR 0 N R 3 2 R, LU L TR A 5
M HTRARFGE =N AR , 38 F A 80 s, AT AT L 4 Bl T TATAT 38 4 Bl T TATAF Fn
AR S T TRTAT DU B VR ARG T FTAT X 5% 7 A0 A% Y TR S el ) AR 4 1 P AR X BN, & 0
AN RVFLAF R 58 72 At T TR B4 53 T 7 I/ INRITT ) L B A 220 & S o Bt RV A2 B AT AR 7K
AR AR T AR AR, AH B 7K ST AT AT AL IR AS [5) B B X 98 P M A iR i sE i AR AN A ). BRI
A W HR I T 5 2245 A A TAT X B8 = A Y BR R sE AL, XA LR R B, DALAT AT 254 , iy
A HATFEAKT , i 0T = A IR T | & R Gt 4 XU .

KRR KT 5 GO OAS WL IR s AEXT BRI 5 237 B8 bk v v i

JEL 43362 .F44,G32  THRARIRAD:A  STE4S:1002 —7246(2018)03 —0053 — 18

UTAER, WA RAT A 08 IR HE (R Rl SR A BC BT S AT AT 58 AT, F [ G RlAT.
FEACF R EE T, 2014 A4 ATATF IS ISR T 2 D1 1 B 1 IR i PR 2 ik Fnie 2,
Gk T BORKI BT 8075 ; 5 RN BRAT 5 BEAT AT 38 ) 55 3t 7™ A Hhe sk L3k, s e ok H
wlh o RIVEREHLIRY, FIATK S 85T M M 1 IR TETE 2 KR 5 o S Rl e LI R 42
PRIV, , 3 < Rl ) AN SR 250 R ) S bty o SR R AT AT, 45 5 BEAATATKF
SR GRS ALK | By i G Rl R G KU A9 T 28 4 o WP TSR AT X B8 7 A0 At o TR O 4
B B 52 eSO, JC B B A H 2 A4 LS RIS T S, nl LA 78 LR il % S AR A 10 A 2L
HAh S H 25

Y #5 H #5:2017 - 08 - 22
TEZ RN XN R, S plr it 2582, R KA LU P4 B 4 Bl &R , Email ; starsunmoon198 @ 163. com.
AT TSR A KR K2R B B 22 B, Email ; shigp1210@ 126. com.
w SO E R A AR R4 0 H (71473036 ,71673043) (B, JRISHE A H R A M E R EL,
LFRAM,

53



54 AL 3 453 19

KT R A& WY B Bt 5% 35 AT BRAE FU i) #138 ( Blanchard , 1979 ) 47y 4 il i
Fe(Allen et al. ,1993) FIFL T E 08P K B UL AR A ( Allen and Gale ,2000) =477 1, PR
IR R BOE SRl e A %y, A RIE7E A U1 0 473 7T B8 B e S st Pl il
PEAE AT AK (0 B LIR , 1228 BRSS9 Bl s 78 TR WL IR OS2 5500, T IO iRtk
SEAMAT A DIAT Ry il O AE SR A AR B B AR MU IR S 2 % 1 TS S E A
PRI AT b B 4 4 ) @, 32 AR S 52 B (De Long et al., 1990) , if & H {5
(Scheinkman and Xiong,2003) | [7] 4 &-4E XU 5 | 2 i) 4E R Z=F] ( Abreu and Brunnermeier,
2003 ) FI T 5 29 B A P2 iR P (Jarrow et al. ,2012) 25 24 J7 T4 HT WL K (19T iR A, (H
LA % B & 2 R AE AT G R I VE . ik, Allen and Gale (2000) 7K
P TR TE DR R AR AR LRI, AR SR W] 15 B KA B AN A IR 2 (R ()
KER, IR B B S BRI 20, 51 & G RlfEHL, Dow and Han(2015) A
L G F T T H AT 7k A R R AE (2011) Fsk U S5 (2014) 255t
(R SEBRIE EALAE T 2AUBIESE , AR B A LR TR A — e R IR P TAE DR o 4 1Y
#He5h .

T ERIFLAA R T 25 A  ABATAF R FEAE R 50 R T g fa bl $%# SO
BT AR A 2 R R AT A BRI S K LT SR B R 0, 26 AT A T B0
AR R B BRI AR RIIERR . AR A S F T IR AR AR BE Y K B SE A b BRI SEAT
SR PMARIRIRA TR . Barlevy (2014) M HE T 3 TALAT A ALULIRBL AL, NS BE 117 37
AT AR DRI )RR B 28 B O RN AR — o KU S 55 = AN T X Allen and
Gale fAIET T4 i, Enders and Hakenes (2016 ) 7EAN KR i 117 37 MU Y 25 144 1 oy 1 4%
TIPS AR AT S5 RR AL , SRBA B8 7 A% YUK S S T T S S B B AL AT
JERTC AR A3, H FIOC TALATFFIGE ™ A% 0 IR Z [6] ¢ 2 1 SEUERFFE AR XS 8520, Jorda et
al. (2015) R 17 A~E 5 140 4F1 s b F0 I S350 A 98 R W1, 45 DR B 3l A 9 K L
BER{iIRRY N L= B 4

EA W BRI S TATAF G P AR IR Z (8] 1 OC R, (LI DX Y TR AR B R AT
IRV, SEES3 At 2 AR T LAY, 22 1 LR VE AR 2 ik R 2L 1) T A R RS
2008 ; d PO ANZRE /R, 2017 ) o H TR RIZE T A FHFLAT 09 H R8BI R iy 22 5%,
TEWLIRAS R B B X587 A LR B 52 e A AT REAS[R] , PRI , AR SC Se iy e BRI A5 7Y
S3BTRLAE XS 8 7 ek YL IR B HEXTRREH , SR 5 PRI RT3 0 it b, SR FH 230 88005 125 Sk
R BATAT X P M A AL PR B AE X BRAUN. o A SC F BE TTMRTE T« 4 g B T ATAT I 58 7 o it
IR ST T 3 Z A A B B HESE § M T IR IR BE A ME E AR, A BURAR D
TR BE & R DR ATAT X WL IR B 5200, A8 SCo3 DR ISR A WL ORI B bl R kAT 1 I
Itiz A B8O LI AT IR ARG, A) LA 42 75 TR AN [ B BAS ] K SR AT X 3
TR B B R AIE 22 5 o

A SR ARFR T A FLAHFAN T < 55 303 A ALAFABE P AN AR UL R OC 2R I BB A AY 5 2
RS AR XTGP AR AL IR I E 5 5 DU o T A AR AL 1 SR 43




2018 4F4f5 3 1Y) ATAF 3 38 7=t 4 360 SR B AE XS FR SR B 55 55
BT 5 55 Ao R FE A e S ORI

= EW AT

FUAFFNGE 0 AS DR Z (A7 AT 22 B OC AR  (ELJE: AT 28 M SO 38 T 25 1) 0 U1
PREOC AR o Allen and Gale (2000 ) #4361 R & S0 AR R WA 3K B8 77, | 3 KUK 5% B8 T 20y
ks FE R U E A, (e BE A DA TR TS OEYT IR A BT MM I IR AR R . AR
CAE Allen and Gale (2000 ) fRT5ERERN 5 AKTAF , QBT FERTA X5 B b 1 IR Y
PEHIBL

(—) FLAF S B AR I IR A 77 A

S 1) MBS AFAE JC XRS5 7™ (A B 48 ) XU, 5% 7™ (s = MIBESR ) , e e
DRSS 7= A3k 2 T A IR B 7= (1 Rk 2 [T 5 7= (R A 2 S0 R NP 0T 1R 2, i 40 1 UG 9 7=
WA S Py B2 1 B 2) TS BE™ M & I 0 o 3) BB R KUR
PERY . 4) BEEE AATR SN A BT A UG R A S ST 5058, fl kvt B, I
PFEHEAAT A L = B/A AL LI AaE 0, BN BENLS &, 47— A 7[00, ] b
MRS LR EA(L) o 5) BEBEE FIBR P A2 E M5 54, SAHME ST A R RS E . 15
PR 26 IF N BN AR AE T 0 MU B 7 i 3R, AURE B8 i /N T XURS: B 7 i, U3¢
WHELL, 6) MY 2 XU TE )™ B X B A BEE T 7 B8 B R BIBER L o0 st
FLATIKF L= LR B 7= (S A A D P (1) o

55 Allen and Gale (2000 ) AN[a] )2, FeATHAT X IXURS: B¢ 77 I 2 394 B He AR, T2 |
AKLFFRE SCRII3 AR, IF AR 57 BI04 5C TALAT B R P, (1), AT AR SE T
FLATF B A A e FE T B, 8585 A DA In) R 8 %A FH 22 RATAT, LUK ]
TE XU B 7 FHJC AU, B 77 22 6] T B 4R B8 4 ( AT B8 e FIATAT 98 ) , SEIRAEmS 48] 2 Al i
KA o B Qs H Qp 3 HIFRIETT A AT OIS T 7™ FIXUBG: 5% 7 B, DUIIRHD 2 i
VIXEDS) rQs + [P, (1) =P, ]Qy T B rAL RS, IS A rQs + [P, (1) =P, ]Q, - 1AL,
B IR Ry

maxj’.:aqros + [P,(1) =P, 10, - rAL} f(1)dl (1)

Qr=0

XL R ETEN ] 2 SEAMFTA IR SR (L) = (1 + )P, TG &0

N
0 1 2)
0y + 0P, = A(1 +1) (3)
Horr (2) (3) o3 1) 2 KURS: 5% 7 FIAE BE 7 37 1Y H 0 25, vl T XU 9 7 A At 2 e 4509 o
RNADE , BRI R AR TR 200, 85 (2) ) ARA (1) 15 —Bir 54 T e ) it .
f:‘“[PZ(Z) ~ (1 4Pl =0 (4)



56 A b WL A 453 1]

iR () A =AW r L P, Tl RS ER), ITARR Py FOR T LR
LNV

N R OYOY (s)
Tl Pr(l=1")

Allen and Gale(2000) 45 5l K 5 S A HE Ve 4 ST 4 Ve 2R VeI IO ke . 1642
Ve VAl A BB BIHAY JFRE XL = B/A BUP A [, B MRV BA S
MR AT A Al T3 L B T 1750 4 R 2 500 P PR 0 10
W, P KBTI 2 R eI B AT B i — W 4 RS BRSE R G, 7E
PRI, B0V 4R T DA ML ISR AR (0, 04)

1

max [ 10, + [P,(D) = PO A1 ®

WS Oy + 0Py = AL+ D), Qp = 1o SRARIIE(6) T H1HT 1 IRV 7 1 S 1 -
LR g ) )
P, = =

1 +r 1 +r
e KR 7= TN L A SER 46 (7) FOREFIATRFRS S50 8 (5)
~EP(DIP <) - [ PUDAD (8)
P, -P = -

(1 +r)Pr(l=1")

BAR, (8) KR T 0,701 P, (1) BRI R B 22 R KT 00 H5E b, 75
ARSCARBE T ATAF B 4 4R R4 TE , IR, FE KU 58 7= 25 AN A8 I B0, i g % i,
AU, 5% 7 B e Mg e A, DRI P, (1) D B9l i 48 pR BSORT o Pl e T LAAR B0 A0 T 45

AR | AR AT TR, AT B 4 a4 5t i g b mRh % 7 (XU 5% 7
T GE™) B4 Py > P, RIVHT S5 g IRURS: 58 77 ) A s A7 AR IR TR

BEAL R U™ 4, SEBR TG AEAR Z2 A E Vo — D& TR ZR rh XU B8 7
HA—H R A a e P e — XU 557 [ i i F sk 1.

fERABE 1 e XUBS 5% 7 AR A 91, A RATAT 3 46 BEAT A BN A T 4 b 4809 2 S fk 28
T o ™ T S s B 77 I, SRS R A 8 I O A 2o SR SR i 3, B P, (1) AR B
BG4 (8) T IIAF S A E , W BN AR IE SRR AT REAAAE ' o

() RTAF AR XS B8 P A A LR A AR X FAE H]

ASHR I3 NIFI 2 JRURS: 5 77 ) T S BEAILAN A R HE 0T 1 B iR R/, S AR BT AT
KA LTI 2 KBS 57 T S ks S Py, (D) BIERSE o, Py, (1) BB B, Horh
Py(l) =P, > Py(l) ,a+p =1, Hflfrixll E—n, ##&E A AR ekt

I Shiller(2000) 75 AR BEYE 5 ) — B Fofs G € SO T SA M AR T HIEARM B IR 3o SOFA L oK ol 1)
AR B, B AR T R AR B BT 7 A ) RGN, HET T ) A 5 A B E— 20T B, RUAT BE A RS 25
BEP RS T I L



2018 445 3 1 FLAF 3 33 7= 48 i IR B JE XS PR UL BT 52 57

B T aPy (1) +BP, (1) = Pi(1 +r)  iHELATARIFI] 1 XU B8 7= A9 S A
(=]

P, =0‘P21(l)1 :ﬁpzzU) (9)
A AR BT [ A A BT AT AT e AT 5008, DU I 303 1 XU T 7 14 X 7 400 A% i
& Py (1) BIR/NTASH -
L3Py, (1) > P(1+1) I FEREE 2 B XU 557 i 9 BARBIAE Py, (1) 45
TEAAME R R R AT RESRIBUE U £5 , R E A TE L, I IE AN (E R -

rQs + al Py (1) = P ]1Qg +BLP,(1) - P10,

(10)

A HAE T HER TR B BB E rA (L + 1) B EWERAE Qs + 0kP, = A1 +1) Al
Qr = 1 ATFGIHT 1 XURS: 35 7 B S A AN AR Oy -
P, :aP21(l) +BP22(Z) :P] (11)
1 +r

2. B Pu(l) < P(1+1) W FERHY 2 B E AOCE R AT IR FAH]EL , duisi &k
FIA BT 8050 T XU B8 7 B8, I e E B 20, I RN E N rQs + o[ Py (1) = Py ] Qg -
BA P Qp/A(L +1) A HAET rA(L + 1) ESEIE R AV I AR 1 XU 9 7 iy 33 15 47
LK

p o PO+ D) (12)
" lar+l(a+r)
A (9) Fn(12) A
b _P - [BaP, (1) —B(a+r)Py,(1)] —B(1 +r)P,, (1) (13)

(1+r)*+(L+r)(a+r)l
i (13) &5 H i T 458

oo BUL+1)Py(D)
'lﬁiLJﬁz: éﬂiﬂ:l >BO[P21<Z> —B(a +r)P22(l)

W, P~ P, >0 fFEIER B0 S

WK
NY; B(1 +1)P, (1) 5 Ve = S
S L < o PO TRt Py - Py <0 A K
siprppr = PUEDPlD ey b e

BaP, (1) = B(a +r)P, (1)

AT 2 WEH] T HFSEARE 1 Wi, 5 Allen and Gale (2000 ) 753 H 5 09 5K S BUE 1Y ¢
PARTRE I RN, AR SCIER TRVl FRLAT 5, B8P0 A% T REAAAE I SR, il REAS
FELEILIR , IF25 56 P 0 4 1 B | S0 IR RN AR AE MR A FTAT 25 fF. (13) =X 13k
P :

a(Pl _pl) _
P =

aB(L +r) Py (1) +oBl[(1 +r)(a+r)l + (1 +r) TPy (1) =BL(L+r)(a+r)T +2(a+7) + (1 +1)’ 1P, (1)
[A+r) + A +r)(a+r)]

(14)




58 A b WL A 453 1]

(14) AN EE, BAF S AE, 5 1 Py (D) A Py (1) R/, i f (13) AT
Py (1) F1 Py (1) HHSZWRIMLIATERE . 24 [ ARINE, (14) SR K/NFIDT [l A TR, BV 45
L, Py (L) F1 Py, (1) WIREHLIE G 2 B IR /N, ek (14) 209 R/ [ IR AN fiE
g o ATUL FTAFXTBE 7 A8 T IR B2 R A M, 7R/ NI o) b BEAT AT 2K F- A2
A, Al

Al 3 s AN FKCE LA RS A 1 IR B S I 7R/ VRIS [6] b 477 22 53, A IR 7K F
ARTAT AEIL IR AN [R) B B B A0 At v OR A8 52 Wi AN AN AR ], RIVRTAT X8 2R 9 52 mi LA S X
PRtk

(=) AR EARFTAT 5 5 MM IR 19 56 &

FLAT-$22 M 00 32 3 PR 088 2 4% mT ) 2 oA 2% AT AT FIVROULAT AT (55 DR 5% R L 55,
2016) o ZEWFTAT 7R — A~ [ 5 st X BT AT, T AROULAT AT DU 368 e e /s HE 2 5% R ARG A
A1, A3 G Rl T ATAT AR SRR T IATAT AR ER TIALAT o X T Al ok mi 75, G Blie ]
ARG R TR T 9 RS 5, 5 EUF R TTA W DX, JE S 7R A i 17§
o TEULIRREZAK AT, 23R IR AT B FH 24 2 At BRI SR AN AR B0 L3, oy T g Rl 1 B A
PO Lo | St S W E e U |2 0 e B R0 13 R T AN P BT | ot S A R el S I AW
XK IE [ R 2R o YU ARIR 21— A L I, B2 VL AT SR =3 AR 1 AL AT 9%
ARSEIE AR T S 00 T REPE )N, B Rl FR ] -5 A e Rl I T RIAT XS e i IR 5 o AR, (3
P2 g N T AL R R SR AR B T REAN ] o BURFRR T T B 7 et KM 5t 7 11 9 7R
i FERZIK  CE AN R 20N BRI A E T 37 O B RE , DRI , BRORE 8 1R AT X BB M vl IR A 52 i 5
G RLER T AR G Rl AR B

Xt B AR ORI 55, < Rl TR B sy, P T80 58 o ot 7= T 4 1) % 4 e
Z S N A SR B A M B LK, BB T B ™ A AR T R T SR A < A
A B BT E GRS DY 2 A B 40 5t AR BN SRR TRLAT X B A IR
AIE T AE T o AR SRS VAR X by = A% 1 IR A2 M I U A2 2% o AR I 1 46 A
M FNGRBE , il AL B 3t Al AR s 7 olk o ZERE BT IATAT 28 I >R J7 (9 5% 4
T b ™ Al BRI I 2 2 S A 25 J7 B4 RS, DRIk T 2 B R AT 2 18 R it ok, I
P 7 Al RO R AT FHAR IR 3 J2 RIR Bt SR 225, M Ik 23005, I 2= 8% 4 5403
Ko BETARD M Al o5 AR G Rl 1T R 2 B, AT AR G Rl S T T RTAT XS b 0 IR
R L rTRERA T A

£ bl ARl T A ] SRR RO R 0 BB T M0 B 4 1 S ) RE RS B AS ) A AR
I, PRLIEG , A 0 B AN [ 248 B 5K 25 AT AT X 58 7= M ML TR AR B2

= BB RENE G LA AR A A

(—) Kl i
ARSCHIEGE Y F2 AR R IEATAT RS ™ MR L 2R , He b L R 32 28 UBEAN ¥ TR A s Y 7K



2018 445 3 1 FLAF 3 33 7= 48 i IR B JE XS PR UL BT 52 59

AREE  FTATALAE 25 UATAT | Bl I TATAT AF <5 B DAL AT F0BORF R I IALAT DU, AR SC
fdt PR AS ARG IR 8] 252 0 2006 4F 1 3 2016 4F 9 J o FLAF 35 Br flf i 728 el 4%
GDP [ {5 BF Rl 15 B8 AR Gt 15 SERBURFAR {5 6% (5 55 45,2016 s il
IR IO (0 9722 B A ds B RZR B985, Tl e e BRIH 2 pks 5 BOMm AR A 7 W] e v
A R GRS F1 R 81 25,2008 ) 5 g 4 7™ 7 3 9 DR D S50 D07 o ™ 40 9 85 i AL
CPT Ji S AT SCREOA Vg AR S 6 b (BRI A AR R, 2015 ) o AR SO 20 A o
JBAN LR N 3 B Y TR S B BT A, DU AR AT AT 4% R — 2 2 5 s, HAth 43R4
BT Ay BRI 2R U T Wind 4 Bl AR 2 G IR i

(=) AR i

1. FLAF

T — B S 6155 5 CDP Z I 3Ros, 8 R B E 519 GDP By LR ol
FLFFIN R 28 5F R BE 7 Aotk et 5 A58 19 L3 A8 S s 1 TATAT AR S Rl ]
FLAFRIBUR R TFTAT (B BRI AIFLHE T ,2016) 2 o B T4 1655 MG R AR I8 —,
5552016 ) % B i TAE ST A 6155 , R NG T B8-S GDP 2 HOR A 5% AR O
FIAF  ASSOIR R B3R T VR 200 T TALAF AT 5 . AR BRI ATAF B AE , AR SO T
FRAYTHEE A2 FOGTE R NLEVE OF, LA R & RO T FARAAE D8, H b G5 D A X 4E 4 il
FIBEAS X <5 il 30 17 o2 AR RS BT 8 1] AL 19 B, 32 Macro — leverage, | Finan —
leverage, . Nonfinan — leverage, Fl Gover — leverage, 43| 3/~ 7 WAL AT . 4 AR I TATAT (AR
G BRI TALAT RO R T TALAT

2. BEEMAILIR

JREAN VLR — BN g S SEBn A i 25 HEE AN 9 DR/ DN, AT A JE AR Y AR B ) i 4 2
EEEEA A 9 A 3o A 2 25 R L BE A A% 8800 R T R I S AR A (L ( Nneji,
2015) , gR i p T A Al 2R B A AR 2SR, 2 w20 R T T B TR AL A, 4T
T e P S AR A (B TE TP AN A RS 3 o PRI AR SC 225 X S 1 6] 2 (2008 ), 328
T A8 IR | Js B TH B i 1 55 R AT T [RD M 5 5 ) 38 = AN R 28 e A8 R A g LA T
RIS B, Sy RS A FERORI % LS 22 ] B4 1] 1R 22 I TEASEAL , I rPoR A FIEZE S48
By FR 22 0 A ¢ D A IRy 328 Sb, , AFRIEIRLEXNS KNS, SB, = Sb,/Sp, ARERIAIK
FERS RN, SCHP B R s AR Koo B 1 45 M IEZE G 18 B HAE IR AR X R/
(S, R IR DI 45 5 5 i [ 117 2006 £ 2007 4F 1 2014 F £ 4E2] 2015 I
AR PHE AR T SEBR S LA & o

2 ARG RS TRLAT AT LA A BT A Ml AR T TATAT (R 3 IT 25 SR AL RSB AR BB , W0 7™ i Y TR 3l
e A BRI , R B B A BRSO WA SR R T, DR YA 0 A 4 BB s 2 25 78, PRIAS SOR P2 T g s IR
BRI TAA AR TALAF



60 A b WL A 453 1]

7,000
6,000
5,000
4,000
3,000
2,000
1,000

Bl LHiEGSEMEERERMEANELED

3. AR IR
TRUEBR A R RNE (2015) 8 58 B D5 A v B SRR E AN WL IR 43 25 R
Hp, = Hp' + Hb, (15)

Hodr, Hp, Fl Hp," 5y FRACGRE ¢ W1 57 )2 09 SEPR A AN SERBAN{EL, HD, FomEE « B it iR
530 Hp, JEf—SE AR R YL XN K i RO B AS PR ATL R LA S &
AT T HIBR , e &k B AN m] SZ R (P 328 ) Fid s AR (JH HC, 367w ) o i Hb,
T BT AL XS R A T, 350 B L A0 g oy L3 5 L B 5 O B8 PR 430 FR
ESCIEER

Hp = a, + a,PI, + a,HC, (16)
_ (17)
Hbz - AO + )\alt—] + Az(lanr—l - lanz—l)
H(16) (17)FRA(15) WA 45 10 B3 14 53l 7 2 -
Hp, = ay +a,PIl, + a,HC, + Ay + A Hp,_, + )\2<lnHPH - lan,’il) (18)

HR R TTRE(18) M Bt AT 0 o I Hp ™ AR B HA LR, REC A, BT ICE
SE  HOE SEATHER LI LAS M S50, SRR A A, 500 D5 A2 (18) AT IR AR IE . S f o
ARSI AR P8 InHp, ., — InHp,", 75 $8& A AAEAE 7 1™ BEPLIE IR A FFER IR
Wey v, BITE o WF20 55 55 T HERIMN A, ERS 5555 A0 A= 728 i A A (B33 mT A5 AU 0T
FF LA Ay KEl 8 i UK [l A HEA TR AR , A B S5 DU L AG TH45 R 2% 2408 T— 30, B
x 1R,

3 ARG R R AL X B N KT R R OB AT SZREIA ) VB AR (B 3t BB S8 LA R RN
RESL VAR Y, TR A RIREAIS A5 DY ECT S B it 2R FR (T K WTie S A 1) | CPT G4 LI Y 2R At
NEE,

o BAAESR K 1999 4F 2 VSRR oo JRERANTR 45— FRETE 1998 45 7 JTHEAT T F B M ol £
P AR B il L 3 B 43 e 6% T AL (R AL R, BT LLFRATTIA A R (3 55 % T AL RO, 5 R 58 b 2 0 T HLAE
PO ERY o 55—, BARTR IR S5 R 75 20 120 90 A= FCAIINT i B B3 i ok, 1 1998 47 4R 31 2 2E G Al fE AL, o o
[ T 7R3 K — R BRI, 1) 1999 AR400, W4 R R A7 A6 9 L TR C R B ATH 2% o 45 =, 25 BRI O T 45 1k, i L e
1999 4F 2 AN 1 .



2018 AF55 3 11 FLAF XS B = A& 78 R B JE XS AR /A 5T 61
x1 BEHFARUEERER
H
i &
(1) (2) (3) (4)
I 1. 4277 1. 6071 " 1.6175 1.6178 "
(8.1423) (8.3367) (8.0599) (7.9735)
e -0.1734" -0.1799 *** -0. 1774 -0.1770 "
( =7.2583) ( =7.5708) ( =74727) ( =7.4517)
N 0. 6892 " 0.5251 " 0. 5374 0. 5379 ***
: (13.7672) (5.6865) (5.6835) (5.6155)
N 976. 8649 ** 892.5519* 876. 4482 "
: (2.1078) (1.8843) (1.8147)
a, (31 1193. 6440 1068. 8782 1061. 0644 1060. 7299
R - Square 0.9171 0.9199 0.9194 0.9192
DW 2.0243 2.0712 2. 0608 2. 0587

ARSI |, 7 T 2 ERR 1% 5% F10% (19 254K

MRPEF 155 (4) Fo A6 145 5 al i 350 57 A 10K ( Hb, ) K AR X B AR ( HB,
Hb,/Hp, ) , 3L BN RS 48 FEAR X /N, B 2 B B A i UK S 31 T A5 45, 2006 ~
2008 AEAERFLE 30% e A7 52009 AT FF 4 BURF Ay % 42 35K 4 @il fa AL, T sk 34 0 1 9 20 P ARk
“  SEE YR M 2008 ARSI 25% b TFZE 40% ,2009 ~ 2010 4E A Kl Rk , 2855 BURT 0
PHPEBUR , 2011 ~ 2015 4F G5 M il IRk 32 i fagat , (B R 40 B ) 2 R £ 40% LA I 52014 4 5]
2015 4F 5 Mo =17 37— BEAR ok , ELE 2015 4R 2016 44 H 29 H Fh FRRCR IR BT, 7
IR—BEWGIR 55% LA I, Ja 52 5 BRI B fy s e, by il ik [ml & 28 45% Fo 4y .

9
8
7
6
5

,000 -
,000
,000
,000
,000

4,000
,000
,000

t——__
<

- 60%
- 55%
F50%
- 45%
- 40%
- 35%
- 30%
- 25%

1,000

B2 BNHREENGFRNENER

(=) iR

BT ARSI S M AN T B s, A R K50 BE AT SRR 56
L I3 RERAG S

I8 ST

20%



62 A b WL B 453 1]

(19)

Qbu,,b,E[(T\Ft_l) =a(7) + Z ::laj(T)bubblet_j + Z;’:lﬁj(r)leveraget_j
SErk , bubble, il leverage, S R4 ¢ MRETRATRLAR , F,_, F7 1 bubble, 93 52 1/ 0 15
BEE 5 Quunee, (7| Fy) J& bubble, 534 () 7th 430 s o X F i 8XH 7 € (a,b) , leverage,
ARIE: bubble, 1) Granger JiH () JFAR R Hy:B(1) = (B (7),B, (1), ,B,(7))" =0,
V7 e(a,b) ., Chuang et al. (2009 )45 H kAt Wald 811 &2 55 URELT ¢ 47 57 11 Bessel
TR

B Q1) B(7) B,(r) | (20)
Wilr) =T (1 —7) ’TSE%WT(T) L2 Jr(l =)

Hep, Q,(r) B2 B(r) M7 25 MR HE. B, (7) & g 4E2 S A5 BIAR
B,(7) = [7(1 -7)]"*N(0,1,) . BARK K25 % Ding et al. (2016)
2. SR AR e 1
T8 A3 HT O A SCHER R I, BE P A v TR B 52 i [N R AR 4 05 K (FH GDP i) 4%
BERE PO (I WG S 7 e A% 38 ORI (E A 5 ) 5 D8 9k (JHAT R 5 ) A 6% M BOK
FHERAT IR RIZARTR) DU J7 T (X 58, 2008 5 3 8 A J 70T, 2012) o PR ateps) 4 5
B AR ML IR (bubble, ) |\ Z BF G ( GDP, ) % H WM (exp ectation, ) | ¥LFF
( leverage, ) FIBTTBUK ( rate, ) 7357 %0 VAR AL .
Q.(y,) =c(7) + ZleBi(T)yH- +e (1), t=1,...,T (21)
Hrp
y, = (bubble, ,GDP, ,exp ectation, ,leverage, ,rate,)’ ,
e(r) = (e (1) ,e2(7) 163 (1) 14 (1) 165 (7)) (22)
e, (1) = (""" (7)) ,e/"(15) e """ (15) """ (7,) ,e," (75))’
,35,11(7'1> ,3/,12(7'1) B[,B(Tl) ,3,',14(7'1) 35,15(71>
Bin (1) Bin(1) Bin(7y) Binu(7) Bias(7y)
Bi(m) = |Bs(m) Bin(r) Bin(r) Biu(r) Bis(rs)
Bim (1) Bin(7y) PBiws(7y) Bia(7y) PBias(1y)
Bisi(75) Bis(7s) Biss(7s) Bisa(7s) Biss(7s)
WALy, S S AN R, o(7) BTET = (1,,75,75,74,75) SO EER
&, B,(1) ,i=12,,pRAET = (7,,7,,73,74,75) " SMEHYHE G R EOERE, e, (1)
EAET = (7,,75,75,7y,75) " SPERA R 2T ] 52, SR80 10 bk v 1 R B8R SR e o 72
2% 7hu et al. (2016) , TESZUESHT R H TR 23 501 25 JE B S0 R U0 A 5 b 7 £ 4 360
RPN ME ™ AR I IR, FLAT 3000 25 1 2 AT AT L & RlE T TATAT (A 4 Al 1 14T 0
ORI TATAT DU 48 B B FTAT

(23)



2018 445 3 1 FLAF 3 33 7= 48 i IR B JE XS PR UL BT 52 63

W SEAE 4R 5 AT

(—) WFF A B ST

H12€ 2 AL, B GDP X &R G Rl I RLAT AR A AR B AU B T 3, B T H:
AR HA IR AL . JB AGER 2 W HUA B it R R B S TIU1 O IE 25 oA, HeA AR e 4
NARIEZS 0 A o BT HIRIIE D - 0. 0748 % , i 5 B i IR FIME A 41. 6226% , 1718 W\t 22
S5 PORAL AT A& SR EGE T e B B2 B . P, SR L 0T A [ AL
FE50 0% A Y TR AN s B WO IR B S MR AT A B0 o A, ADF BLRARASG 35 3 W ° , DURPAL
FERT GDP X 80— B e 7 31, FA S B2 A2 e 51, PR X DU AR FLAT A GDP X §
(HE=FA g b

®2 TROMEEGT

WfH i FNIE] /ME PRI )Es 354 JB 156
SB(% ) -0.0748 18. 6833 —-30.4133 9. 4239 -0.9106 4.4478 28.4184(0.0000)
HB(% ) 41. 6266 58. 8578 23.7733 7. 1790 -0.2812  3.04350 1. 6707 (0. 4337)
Stock expectation 1.0998 20. 8315 —14.4765 6.9391 0.2184 3.0443 1.0117(0. 6030)
House expectation 1. 1107 19. 5288 —10. 4525 5.5774 0. 8282 4.1422 21.2502(0. 0000)
InGDP 10. 5264 11. 0387 9.7728 0.3715 -0.3930 1.9039 9.5510(0.0084)

Macro - leverage 16. 8957 24. 8145 13. 1736 2.9529 1. 0845 3.4284 25. 6638 (0. 0000 )

Finan — leverage 1. 5620 4.1639 0. 8026 0. 8800 1. 5435 4.5568 62.7517(0.0000)

Nonfinan — leverage ~ 14. 4372 18.3124 11. 6016 1.9416 0.3277 2.2461 5.2386(0.0729)
Gover — leverage 0. 8966 2.3599 0.3339 0. 3606 1.9822 7.5393 190. 6918 (0. 0000 )
Rate 2.3040 6.4334 0. 8100 0. 8567 1. 0047 6.2212 75.6712(0. 0000)

() FTATXF B8 77 A Y T 1 5357 B R SR A 5

3% 3 25 H DU RTATAEAS [R) 4345 500X ] 3 50 %55 Hse (6 R R0 o 6 R 1 ) SR G 6 5
F3(a)RWY 7 e (0.05,0.2) BFZATAT A S Al T T RNBUR ST TR AT 2 BN 1 AR 1
Granger J5L R, 52 b IR0 5 DX ] — R4 75 I v TR N I ke 4 )5 A b s B 0, I B B
SRR IR AT B R P H X 7K 19 Granger 520, J2: K S 4 Bl ML AL 4% 9% 3 78 I Y0 T IR
FERZRK I Eb Al 45 9 3 B R TR B TR e 5 B L R BB, e T VR 24 2 i B P AR AT AT
27 e (0.8,0.95) A4 RlERI T AIBURN ST TFLFTBEDE Granger 52BN IR . 1XJ2: K A i

5 BRFHSIE, ILAARTFI H ADF B ARK I8 25 51, Al (A 1 R B,



64 AL 3 453 19

(R T A 717 7 R 4 A LAS) R AT AT 34, AR A T BV A5 6 LA S 5 vl o A Do & 8, e
e B R 4 R AT B Ry JREAN TR ) 4R T o o IBURFRS I oA 2 WL 92 19 SIC it 25, FE UK 55
Bk I RRARAT AT 2 R AR LIRS, 1T 7 70 A 1 S I SR T S R A2 3% 7, e i s 1 T U
TR VFLAF X A ML IR YA 2 R

H1 3 (b) ATHN, 4 7 e (0.05,0.2), (0.8,0.95) i, PURNFLAF 2452 b 1 7K 1Y
Granger JFH ;0 7 e (0.2,0.4) B, £ @lEBI TATF A B B IR A9 Granger JEA |, 24
7 €(0.4,0.6),(0.6,0.8) B, B g ik ASGE fi 22 UATAT 4 Al I TRTAT ANl 4 Al I 14T
FF Granger 52 , (HBURFFTATAR SR S B M L VR 19 Granger JER . DLE Ui BH , 4 @hs I AL AT
it D A T A 18 52 1 91 PR R A, S PR 06 s o 7 1) R B R R S i 1] e T A % 18
8 53 LB IK ], ORI TATAT T B A H IR 34 2AT 25 5 ), b B R IR - b BOR RN 28 B
(1) 5 FEE 5 >R (AR IBURT i B AR B b =, LBk T JBORE X o b 7= 8] 4 1 A B 2 K% R T
JEE R BORERTRE S A0 0 K s B i ) B A 2

£33 HUBERRELER

[0.05,0.2] [0.2,0.4] [0.4,0.6] [0.6,0.8] [0.8,0.95] [0.05,0.95] [0.05,0.5] [0.5,0.95]

(a) FLFF— > AT AR IR IR

FWFLFT 19. 151" 0.723 0. 267 1. 087 0. 8781 18.746™  18.746™ 1. 080

AR FTAT 1.439 0.714 0.272 0. 541 11,184 1.439 1.439 11.070
EEmRITFTAT 36.3807 75937 1.283 2.214 2.259 36.380 " 36.380 " 2.247

BOMBIIFIAT 13.698 3.858 0. 664 0.324 12.327" 13.552° 13.552° 12.209 "

(b) FTATF— > po st % i ik

FIRFLFE 12.424°  17.103 0.342 0.419 23.002°"  12.424° 12.4247  23.092

SRR 2009237 0.326 0. 495 1.022 39.692°  25.578°"  20.695°"  39.692""
ARSI IATAF 20,5737 47.883 7 12.821 10. 881 32286 11.936™  12.313" 15. 665

BOFHSIIFIAE 18.9557  19.378°" 12.861 7 9.902 " 17.463°"  25.752°" 26,660  17.463 "

LY AR 1% 5% F110% (1) 5 K

(=) RLATXF B0k T R A9 7 (5 Kk e i

Z: M Zhu et al. (2016) , A3 R OLS J5 ik K A3 LB T 50 A il ik
XF T PURFALAT s B Bk e 157, £ SR 4181 3 F 4 Frs. 7 = (0.05,0.2,0.5,0.8,0.95) /2
HLIR MY 5 A ST 57 K, 25 R P A 23 (7 AR 25 SRS R AR A B o ARG o (07 B B E 3L
IRTEAC I A2, B R A 0] L IR R I — 1 5 B i 250 R 30, ) - = (0..05,0.2,0.5,0.8,
0.95) J3 5% LR A A AR P AR KRRk S AN TR B 30T, ]l T s i R R
T 0, PR AR R X 1 A A28 o



2018 4F45 3 1]

FLAF 3 33 7= 48 i IR B JE XS PR UL BT 52

65

Macro-leverage shocks Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

~ -
N
20 Cea
- =)
N
I
o =4V
‘o
L
L7 v
Y
o o - ? '
2 4 6 8 10 0 2 4 6 8 10 0 2 4 6 8 10 0 2 4 6 8 10
(a) — BT (OLS)
Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks
o

(b) AN (7=(0.05,0.05,0.05,0.05,0.05) )

Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

- o -
,\
N \\ ~ o
e = -
1 ~o g
o HN—=== ° o
<1\ 4 @
v \ // T ?
v o T
? ? L2
2 4 6 8 10 0 2 4 6 8 10 8 10 0 2 4 6 8 10

(¢) MR (£=(0.2,0.2,0.2,0.2,0.2) )

Macro-leverage shocks Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

(d) MW TEH (£=(0.5,0.5,0.5,0.5,0.5) )

Macro-leverage shocks Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

7N
~

-1

-2

-3

4

-3

(e) MUK (7=(0.8,0.8,0.8,0.8,0.8) )

Macro-leverage shocks Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

o ~
1
/A
N:\ =
T o
o
= ¥:
o Lo
0 2 4 6 8 10 0 2 4 6 8 10

) Wk EkIY (7=(0.95,0.95,0.95,0.95,0.95) )

3 FRESESF M TREME DK XS T M FHATAT ik & 59 Bk i i i



66 A b WL A 453 1]

H1P 3 (a) A1 (d) R, RSP AR DU Al o A5 A RLAT B3 Inoxt Be o il ok 35 HoA 1 301
SN AEL R 72 AT AT A < Rl 1 DAL AT B 82 e DA I, <6 Rl v T TR RO 358 T JRTAT B4 52 1
e FE L PRRIIATAT KPS 8 E B 22 57 A DT IS, B4 WO BE (T, i B B A3l
TR Z2 0 Ja A PR SR, DL T2 R DU A A5 1 B Rl 1T Aol A A AR B 35 583 1)
B B, SAR SRR IRAT SR 1 IR AR IE R o A, B B il ] A
BURFERITIATAT A 5% 4 ol BEIF0A 52 ik A BB v , PRI BBE A v 7R JHe i 2 B i
[ WD 7

3(b) KM, BRSBTS T PRI AR K S AT AT B — B IE 1) il £E 25 1 318
HATRRRIRNE SR IG5 I IR R85 o 55 R S AH O BN L oA T DO AT AT i 9 1 399 bk
o) 157 1) LA ] (B2 e 17 A B R, L oz I [8] SE R A, B AT ] A AR R A o
R A A IR IR B A E AL PR 2 U iR , U B I B B sh Bk, g e A4k,
AVEMPRHFLAT i B8 B T2 IR IR A AR E S o th P 3 () al A0, T OR300 DU AR AT A X e
LRI 1 IR0 R TRl m /N Tl 2], B AR e e i 2k, e 1 0, X
e B 25T AW IR, VURRRLAT whels X6 e H0 R R s i A ek 55y, - 228380 1) 3 YL TR
R B A e o

P 3 (e) () R BILE AL RN I AN o K B B, 22 WAL AT R < Bl S DR A o BBE A v T
AR RS 02 o AEVLTR S KB BE, Bl TR AT X IBE AV TR A2 i 2 o I 5% 97 {HLAE
HLIRIZAK T B, R T TRTAT X A M0 oA 22 B IR R R2 IR o i 200 A5 ) BB Y TR AR AT
AT REJE TR YUK B IR, G VL TR IR B8 B0 1 o, 90 TR RS 28 pry MO 3 R R, s AT AT
Ay A F XU SISO , IR RTAT 9 i AN — i i A o B MR B RS T 37, et Bt
RLAT TR0 PO D 50 2 e TRE , DR TR R AT w22 0 T 300 6 g 17 25 3R 220 WAL
FEAIE SRl T AT AT AEREZ K B BEIX — B ) VR T 2 280 S R (E S Rl o DR AT X I ok 19
)V FHAE g BRI BEA A BT 7 o 3R R B Rl 1 D RATF 98 <6 B0 AT RS R BBEAN Y IR AR
RO EHABART TSR L, DA IR [ 52 R 2 B T IR w0 LR Bl o eAh , BURT
PRI TRTAT i 4 e I IR AV phy S T, 5 At R AT S8 A AR S, S RO 114 7
LRI A BORA 6 o

4 (a) RUIEE LT RA SR TATF XS P i@ IR BAT R g9 1E ) /E A, U <6
R T TRTAT 2 P A bt bk AR v IR B R KB 1o i 4(b) ~ (e) BRI, 5 AT AFAE
AT JIF DA I R AR /N, CERE DRSS DA IR 21 T — % 1 B ) /1 A, (ELkg Bl /R )
TEIL IR AR FIsi/ 1N HAERZ KIS O 1E ) VR T, AEAR S 15 8 IR RS 0. X2, (IR
AR AT 8 4 S 22U ) SEAA 2835, o i RO 2 LA o 4y o 1 A WA 5 B 52
PR RIE R B3 B i IR S BBt Y SO DRI 2 RIS Bl A S 4 P, akg 6 4 P
WG A PRI KNI 45 /) 5 W2 I A 39 228 5 8 20 1 N v ey T, 25U AT 484 D ok F) 9 4 A
RATRESE A BEATT Sy, 2 WAL AT o i ek o i TR B X 16 4 1 5 e AU AT 18 A 14 243 1)
BRI IR R TR B R 8 BORTAFE G S8 IR /)N, AR5 SR S s e 1R
RBER, DR 0 v ) 2 A i X s A YL TR B o LE B SR 52




2018 4F45 3 1]

FLAF 3 33 7= 48 i IR B JE XS PR UL BT 52

67

05 1.0

-05 0.0

-1.0

Macro-leverage shocks

Finan-leverage shocks

Nonfinan-leverage shocks Gover-leverage shocks

° o
w | ©
5 S
o o
s S
0 ©
S L)
e 2

(@) —fMULF (OLS)

Macro-leverage shocks Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks
©
N e
-4/ -
/
o e
\ e
g % - -
o \ =27
o |

Macro-leverage shocks

(b) HAMEA (£=(0.05,0.05,0.05,0.05,0.05)

Finan-leverage shocks Nonfinan-leverage shocks

Gover-leverage shocks

°Ir=
=\ =T
71 L
v -
/
o
b ’
Y
L]
0 2 4 6 8 10
(c) WY (£=(0.2,0.2,0.2,0.2,0.2) )
Macro-leverage shocks Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks
] o
w | RN ©
=) ol 1 ~o =)
1 i R
(= o 1y ~ o
= o [t~ =)
\ P
o ol -7 0
S el <
\/
o o o

Macro-leverage shocks

>
®
3
°
N
I
>
®
5

(d) HHTE (7=(0.5,0.5,0.5,0.5,0.5) )

Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

2.0

-1.0

210

/

0o 1
3 2
o
\
|
|
1
1
/

-5

3

Macro-leverage shocks

(&) KIEIKIY (£=(0.8,0.8,0.8,0.8,0.8)

Finan-leverage shocks Nonfinan-leverage shocks Gover-leverage shocks

-4

1
-5

’

0

& 4

(f) Wk kI (£=(0.95,0.95,0.95,0.95,0.95) )

MBI 53 T P53 7= 0 48 6 R S T P A AT AF i < B9 Bk i i



68 A b WL A 453 1]

DA TR 45 Bl 1 DAL AT F) L 1 ook 76 AN (] B BE 3 A7 40k 355 1 rm o 7, ELAEARRAS g
AT P e 70530 T TR AR R K B B AR e 17 o <5 R A DR A 8y, o 7 ol 9 % <6 J AR
G T 32 At 2 B A 7 R A A A RHA W [T R B RO o, 4 3™ 0 A Y DA
Oy PR A B B LR AR DRI < Rl P DR A Xk B ™ AR L TR A 4% T IE 1 /R
A Rl T TRTAT ) IE 16 ey B 1 AEARAS I SR o L R A 304 I, i FLAt B Be X4l R B A
MR AR E W8/ , ELAE i BTl IR R fie A o AR A AN T8 T2 Al i 1T 2 S AR T T 45
AT, HeH B 2 BLE T BE0L, AR SRR T TRLATAH SR A BRI 22 5 | 362 5 ™ 49 46 1) 34
s BER 25T AR BN EIR, b g M RE 1B A8 B, AR G B A VAT AT A T2 SR PRI R
RCREETY, st By M BB e 3, B 0 DR i IR , iR < B ol TR AT Xk B A o TR BT AR
BB AR A AR o B U AL RO T UM RTAT ok A6 Ik sk ey 1oz £ AR A0 Fh 9755 O
TEVR RIS 0 0, 76 P A SR O B, 76 I AU 300 O I, 7 v i 30 o TG . BURFAE
SBOMN R IR I R A A AR A A SN AL SR B, R A AR
SR BURFESTIALAT X A R AT S 4 5 BURF R 1 4R 2 T I RF S I, T 2k 2k
INETAT, e b5 T A i, 4685 2057 s AR BURF AT AT X i L A T 1o 1 P 5 (L v ik B0 B
12 RSBGPS0 g 2007 R 55 il RORE 3 BORFFTAT it ) Jo e 1o o T 67

ERAFTEERM, 5 EA RS (Enders and Hakenes, 2016 2 ) AT AT finfie it 1
IRIZIK B SSTE AN TR, AT A A TR AT XA [R5 7 S ML TR ) S R AN ] [RI R FTAT A -
(7] 7K P R PR AN [R) 2 JEE IR X Y PR B R i IR AN AR TR] , 1X S AT SCHE o r— 2 A FTATRS
GRS W IR RS T IR SR (AR A ) i K o R R REZ S i B R A S Al X e
ARGF o B6E T A A 3 FR) B

Tk BN

ARSI S L T AT BB 7 A UL IR R, 23 Ar 17 AT X8 B 7 A0 A% 9 TR A AR X B
YERIBLH , 12 R8O TR I T FTAFRS BT A% v R AF AR AR BRSO Al S 203,
W7 AR AR M T 53 B HE R PN AR BI T o ATA ek X8 JBEAN L R P49 552 0 Y R 1 S R T
e K] PRSI R4 B A 5 YLK v i 5 WA AT B R T DA AR i Rl e TR A oo i o
A WK S0 Hh I 5% S, BORFRR T TRLAT (9 el 8O0 55 2 AR B o < Rl o8 I TR AT %o B 403
TR B, B A R 4 T [ /P 5 A <8 i 1AL AT i o 7 R A5 30 K B A1 9 DR 1y 384
K, A YT A R B A H R AR RE Bl ), LI Ao ol / N i JEE A TR e ik BT dme ko PRI, AT
FERFGE A I IR B2 0 [ 2235 4 JR B B L TR AR B AT AT /K P B AN TR T AN )

ST WL, 42 A OCBOR A B« (1) ZERRE N 28 U A i 5 e BOR B FLAF K F , ik
B AL 5 DR B A IR KU o BIFFE 48 R WIATAT X T %8 P 0 ks v IR B I K AN 224
P, PR AE AT AT A R ATAT o A v, B T AE 5 48 T < il A Jie J) 300, bt 9 i DR 24
TRCRA G RIAT AT 51 A 57 A ZR e RS o (2) DX 0] 1o KA S A, STt o B9 AT A4 2
B . ARG A HIFTAF 89 H BORIBERAN R X B8 A 1@ IR B2 i AR AL SR AN A



2018 445 3 1 FLAF 3 33 7= 48 i IR B JE XS PR UL BT 52 69

R, BELE 5 25 AN R RTAT SR S 2R 9 3 257284 , WA S AT AT OIAT AT AR AT AT 6408
G R B FE PR R ATAT BOR , B2 FATAT R PR S % . (3) BUR A4 i bl , i Ak
FUAFESHE , AT RTATILRE . R 15 PR A Ry R 2 B nT 8 1 R A JE B850 AR e RLAT )
TNIRCEAT B T A5 A AN 22 5 B IIRR A i o R BURT IS ATAT 22 WLAE PR A [R] I, 2858
I RAEGEAR T G IALAT RN RE

2 % X ik

CU BRI AR RRE , 2015, (R 12 | 4% M A0 15 5 dth 7= W K —— 2 T IR B 55 MS — VAR BT (¥ SLIE 54T )
(PR RIS 45 10 41, 55 21 ~31 7T,
(2] 8 FREWAT, 2012, (RIZHM S 6 10K) , CE RS mBFTT) 58 8 1, 4526 ~37 11,
[3]BEPRIERNALIEETS, 2016, (BE= Mg (A UAALAT 5 M A% A& i ——3: T [E bR PVAR AT Y SHIERF 5T ) , € bR 4 il it
FEVEE 1, 5528 ~37 WL,
[4]X1%E, 2008, {BF ik 5ATFIKICRYTIIE)  (ATFFIHE)E T, 55122 ~126 T,
(5] 555  HIBFIBLE A, 2016, CEmATAF A5k S StaE) , CRmursT) 6 H1, 5537 ~51 11,
(6] PO MR AR, 2017, (b [ B M= AR T IR 5T — — B35 T 15 IRV R R 0 SRR A0 A7), (BB oE ) 26 2 391, 56
101 ~116 5T,
[7 I3k BE RIBESERS 18,2014, (b [ Y it R 23 )2 558 SR I KBRS AL ) L (R BRI ST ) 46 1 31, 55 140 ~ 154 T,
(8 IBXME I & 2, 2008, T [l fe vl Jo 40 1 A R R A8 ML Y0 VR SIS TR 55— I R ] 5 X k) e i 0 12 ) L C s R 52)
HaW, 5174 ~186 11,
(9B R T A TE -, 2011, R fE DR 7 v [ 57 = B M o TR e 50 F) i PRl —— 6 A 1) T BR 181 14 53
B, Carmimrse) 46 12 391, 5 62 ~76 1t
[10] Abreu, D. and M. K. Brunnermeier, 2003, “Bubbles and Crashes” Econometrica, 71(1): 173 ~204.
[11]Allen, F. and D. Gale, 2000, “Bubbles and Crises” The Economic Journal, 110(460) ; 236 ~255.
[12]Allen, F., S. Morris and A. Postlewaite, 1993, “ Finite Bubbles with Short Sale Constraints and Asymmetric
Information” Journal of Economic Theory, 61 206 ~229.
[13]Barlevy, G., 2014, “A Leverage — based Model of Speculative Bubbles” Journal of Economic Theory, 153 ; 459 ~505.
[14]Blanchard, O. J., 1979, “Speculative Bubbles, Crashes and Rational Expectations” Economics Letters, 3(4) : 387 ~
389.
[15]Chuang, C. C., C. M. Kuan and H. Y. Lin, 2009, “Causality in Quantiles and Dynamic Stock Return - volume
relations” Journal of Banking & Finance, 33(7) : 1351 ~1360.
[16]De Long, J. B., A. Shleifer and L. H. Summers, et al., 1990, “Positive Feedback Investment Strategies and
Destabilizing rational Speculation” The Journal of Finance, 45(2) ; 379 ~395.
[17]Ding, H., H. G. Kim and S. Y. Park, 2016, “Crude Oil and Stock Markets: Causal Relationships in Tails?” Energy
Economics, 59 ; 58 ~69.
[18] Dow, J. and J. Han, 2015, “Contractual Incompleteness, Limited Liability and Asset Price Bubbles” Journal of
Financial Economics, 116(2) ; 383 ~409.
[19]Enders, Z. and H. Hakenes, 2016, “Leverage and Speculative Bubbles” .
[20]Jarrow , R. A., P. Protter and A. F. Roch A, 2012, “Liquidity - based Model for Asset Price Bubbles” Quantitative
Finance, 12(9) : 1339 ~ 1349.
[21]Jorda, O., M. Schularick and A. M. Taylor, 2015, “Leveraged Bubbles” , Journal of Monetary Economics, 76; S1 ~



70 A b WL A 453 1]

S20.

[22]Nneji, 0., 2015, “Liquidity Shocks and Stock Bubbles” Journal of International Financial Market, Institutions & Money ,
35, 132 ~ 146.

[23]Schiller, R. J., 2000, Trrational Exuberance, Princeton UP.

[24]Scheinkman, J. A. and W. Xiong, 2003, “Overconfidence and Speculative Bubbles” Journal of Political Economy, 111
(6): 1183 ~1220.

[25]Zhu, H., X. Suand Y. Guo, etal. , 2016, “The Asymmetric Effects of Oil Price Shocks on the Chinese Stock Market:

Evidence from a Quantile Impulse Response Perspective” Sustainability, 8(8) ; 766.

The Asymmetrical Effects of Leverages on Asset Price Bubbles

LIU Xiaoxing SHI Guangping

( School of Economics and Management, Southeast University )

Abstract: A series of financial crises have shown that although moderate leverage can promote economic
development, over — leverage often causes asset price bubbles and systemic risks, resulting in considerable
negative impacts on the financial sector and the real economy. This paper constructs a leverage — based asset
price bubble model, revealing the inherent logical relationship between leverage and asset price bubbles. With
the stock price bubble and housing price bubble representing the asset price bubble, we use the quantile method
to study the non - linearity and asymmetric effect of leverage on the asset price bubble from the four dimensions
of macro leverage, financial — sector leverage, non — financial — sector leverage and government leverage. The
results show that the impact of leverage on asset price bubbles changes in size and direction with different
periods of economic development, the degree of bubble evolution and the level of leverage, even if the same
level of leverage has different effects on asset price bubble in different stages of bubble. Therefore, the relevant
regulatory authorities need to combine the impact mechanism of leverage on the asset price bubble and
distinguish the degrees of the bubble to optimize the leverage structure and maintain a reasonable leverage. This
helps to avoid a systemic financial risk caused by asset price bubbles.
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