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fELE A (Merkle, 2017; % DA%, 2006) . LT R (Zhang et al., 2024) . FFfE& (B
HEEE 2009) M AHERUY (Baghestanian & Walker, 2015; #7804, 2020) 4., — 2 MFPES T
K, NKHEMETT 2 5EAEE SIPERENL T, SRR AT REIE A, e b, YHRSEEIAh I
45 5% 5 A A (]S040 O 0 S v Ak A 0% 7 DU AR DU o B M A 1 B s, B y AR fi 2577 4
(Diba & Grossman, 1988). XFPHIISEZBRELETHAL =0}, SRETA RN S AA R R 221k
PEF TR TR OTR o DB I AL FE XN R MA TR BOR . T RIS K AR B G R R A, ek
DRI ZE 4 AT REAE AT B S AR B T R S B0 T HE R 08 A% o IbAh, SO IR TR it rT e f 5 5
AXTFRE T A2 M S8, iR s Mt ) (Gorton & Metrick, 2012) {5 BRBUR i T Fa i
(Guetal., 2013; FTHEEFH, 2019),

RUEVF L8 5T R R B HESE X0 =1 TR A G R S5 58 b A T 17 b, (HBRSE A, FRpger=
PIINAS SR AFAEIEIR , N A B SONEE , Anfel A LR IR, 1522 R LR, R 30 7 R
() —AH ORI T0 R A AR AR (ADF) BEAT RIS Hr . R 2 iR O R R 0 %
PR BRI FAEAS R S AELE AR, B AS R  BATBENLIEERHE, DUHORRIWT N AR J& AL
Sl FEkAE L AT A Phillips etal. (2011) &4 T _F#f 5 ADF KR (SADF), @it 7E—A-AK
W R s ) 7 11 S 5232 FH ADF A5G, RESS SRS ME B IR B B AAAE N A6 8 & 470 o Phillips
etal. (2015) HF—HP EiZIrvE, T X Fif R ADF K TGYE (GSADF), @i 76 AN A TR
SN 1N A0 FH ADF R BG:, REAS7E B K (14 S [R5 L ARSI s 2230k, L B o A A 1 i 3
Yo PR, ASCKshBRENL— RIS ERR (DSGE) S¥ = E M sl 4, A ABR I
B DSGE-APRLRY , F454 GSADF KBy L A Al ik ve R 40 W2 P i R B 4

PSRRI H—, MR 95% Wl SHEAE R RIWAR e, 9905 s 50 i 4E 2020 4 DLS H
LT8R B 0TK, GSADFEIAE] 1.21, & F 2007 4E4 st =i ik, (BT 2000 4 ) 55X} 0
Ko H, i8I DSGE-AP T S A Hrab R0, 9l s el 9 7Y IRk 8 i 5l Be i i 24
FEIEHMELUFR AR . SR NTIIEY, UREIMIERY k= RE S8 £, AR
YT IR e B AR LA 75 S R TR AL IO F SE g Al B e 08 TBOR . FORIELRE R B TRk 9%
R KA, DASARRHE Al B A KRR B8 Filiz F GPT H AR LAME Bl S A 28 5 14 K b 0 55 [l 28
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W ZERUH IR ST, h &Rl 00 72 WS AR AL T 4R R RIS HE SR, X YRR [ 4 f i 44 B
TR T B A

AR 2 Ab FEARIAE =0 . 55—, PUA ST Y00k BRI S 5 B G i A 0 A sl
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SIMTARZE A, AR SCA A AT K 5 BT 9% 7 0 TR (O T U R AN AT R 22 B AR IO A . W i 1%
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(Phillips et al., 2015) . 3XF 775X AN [m] s 1) B2 114) 45 o J2 1A TR 2R 30 o o sy A R (Skrobotov,
2023) . GSADF A5 o] I FfEpL i, B oy B EREE .. M=l (Phillips &
Shiller, 2020). SHAMFF LA, GSADF IR TE: GSADF /I REM A AL 5 )y
AR ARk s S SR A T IR A KSR T H e 2 ANk B g i
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Bl w RN (WGDP), A5 )5 3 DSGE PR M B R R s — B, A Z2 1 Nl
Wik s AR B KO A R R . 55 =, ASCIAZ.O RS B AR IR, AR R IR,
I H R E 38 5 A R B UM e, E AR AT 385 B S, IR GDP Pl a Eiou 44 i
IR U R ZR BRI A TR, S OB VR T A AN T, B R Ab R, BERE N
JRUE T A R I BR A TR AL 53, (R B0 o SR A T A AT 5y, RBAE TEORG v i 42 K B R Ao
F S s, NN AE R0 Pk B G, (ARG B0 25 R o iR .

K2 BN T 1974—2024 4E 94015 Fe e Bttt 202 2R 1 GSADF /I e, %40 id i A
{ELZARYE Phillips et al. (2015) JRETHEAR R, IEF A, B20ER TIENENSIT T
IRk . 2R 95% Bl FHEAE A FI TR vERT , AT UGS 073t & B = A4S R 0% 7= UK 4 1) S
2000 4B LI MY . 2007 4F A4 G5 H =ik, LA 2020 4 LUSTE U TR BEITR . R SCEEAN I
ISHTBEA T SR G PR R A . K AR SRR, A ERAR TN TR BRI IR I RRE 5 Ak & R a3
RO

(=) 93T Ik vad5 8O0 WL IR ) AP 2R 5

1.2000 4F-H_ B W72 7K

Shiller (2015) ¥ B KR ILIRRE A i s 58 b dme R P4 L Bk A RIRTE 2000 4F DL S A 1k
24, BNk s 27 1995 A S W th b ey “Boe” W84 (Phillips et al., 2011). XY
GSADF Gt it R B L A 2ok A S SP- Y5KF ig s [B] S AR 5 o ZEIEIR AT B B (1995—1997
AR, HI M AP S G R T A AR SR EZR 55V 1 2 T . RE BRI 2w FEDH
Wrikve b, 4n19954F F iAW 5tii {5 (Netscape Communications) . 4}, 38 E B i9F5 58 & X B
I D 2 W) ) e JRE T S DR R BE SRS BE, v, INTITHESD T A ik s da S S . 783t
R B B (1997—20004F ), HHK A A R RF2eiTt, anfEse (F 1996 4F brii ) FE Hhifh
(F 19974 b)) . HEARIAFAA “com” JGZE, HWEHMPAHELAN, FEAER . KiE
AP AEB A R R AR OL T, ST Tl BT E R, AR TR M2 O Ak, R
S AR LI A B IR MPIBI A w], i —00k T i Rs 4 . e iRmep B (2000—2002
), HTIFZEIRMAFIEARE A AT R R, 8050 TR, 9h0nik st $8 2000 4¢3 H
T2 5000 5 LA AUEE S F AR T k. Al PRICVE SE B R] B AR TIPS, BSR40 Pets.com
Fl Webvan BB o 2002 4FAEAR , 4k se 48 BURWE(E O N RIE 78%, 172 HEK W2 mlAk ™, B
GV 30 Fl eBay 3% FF 1 BN E Sl 1 e 2Rk, 3 7B AT R R, MU KRR E
WAz ERIUR, X EEAT 7 E THEE W, PHORMESECT T 2mEATigshG, 1248
FHLA TG B 400, XS T RS R T A E AR S,

2.2007 4 5 b 7 Yo K

2007 4 P = R PRI B fEHL, S 2008 4E 2 BRE AL T8 5 kR . 1R T R B
(2000—2005 48 ), SEHRAAREARF AR LURZ T, ARFIZEREAR TS BERLAS , J0 T HEH D80l 55 1
P &, 25 E E %4 mA T (Countrywide Financial Corp), 1ER—ZTEQNITIA T b T 9 K HIHE
FRORFHLR , BT TR A A0 55, B TR ATE . FEIEIR P 5B B: (2005—2007
AE), BT TGS, SR B R A AN K sk, Qi34 557 (Lennar Cor-
poration) I /R i £ (Pulte Homes Inc.) A7 FT AR, LK EE (Goldman Sachs
Group) FIZEEEFRFER (American International Group) FLIESRACZ B Bli A, 4k, KA
DU ERIES: (MBS) A5 g5 465 (CDO) My BLE— 2 sk T &g 5 =1 3 2 8]
(IR . TEVLIR BB BT BE (2007—2008 4F ), 2007 4E4EJiE, FERAE IR AR I fHE ik,
TS AR ROR R S 2 REGE Y, UHER AT . KEBTE T IR BAH BRI A A
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(Ut i 5 B4R 1T, Washington Mutual Inc.) R T EMK, AT, IR IR
A S I 7 I A S BOR S B LA (21 P4] (ANFR = L35, Lehman Brothers Holdings Inc.) . [
R JBCHE 4 PR % 3 R RURS: W8 7 T R T 1k, 58 W e Rl T 3 Z (A A 4 00 . RAERHE
A B S IR0, (B2 B 25 M H IR 152 m . BER a0k vl iR A
Al WSERAIRER, o T S A R A TSR I A, AGE S R N Bk, HAR A HE L
77 IR 4 Rl BB

3.20204F N TR REVLIR

N REMLIR B BT B (2020—20224F ), SE | BUR A WA B 1% ity , 520 1 — ZR 510
AT R, NPT BRI T AR SNEIAEE, A0SR A 22 1% 2 D s ARG Jf 4k K
FUBLG S, i A TR RS, AN, BUMIRE L T 25 W EORIBESE, il A
NS B HAR D . X SRR G I T TR B A b o ARRUAR 1 5% A RN FEAR B S RS 4
PR N LR BRI OGS vl HEA TR0, HESIIBAN MR bk eAh, OBt ik 1 4er AL B A A
INVARIRE, 45 N TR RERORAY I Fiy s SE I e, gE— 2D B s 1 i int ATA 7k i) SR LT
SR ILFEER, R KRR A AT, BT A T8 e iR i) 2o

HIRIIY KT EL (2023424 ), BEE RERETHE L POHEe i h i, B9E 0 AN LR Ret
ARBYIAE SE— LI, AP IR Z R ATECR, AR EIFA R (DSR2 B & RE
BERTE, TR AUV HA R PSRN, #2005 T RE B EIHA . BHLE LA Al
YO AL SRS, U E— D381, HEShIXSE\ RN RSt . Ak, XU 5T
WAL 1) ATRI A, 3k 820 Rl AT 55 AR TG sh 2548 T R4, b HEsh i b
Bk o At AR BT AL 2 408 S 500 AUASE R SR BRI A, i — 200k T iy
JERIME B, B R A ALK R — AR UK i, RESHESh AT, 2L T AT RE
FETER UK

HAEXBE PR A oA AT LUK, Ak e s B IR B TS B RE . 2R —, BHIOE
T4 by 2 AR FIVE SO (AN EIB LR . N R RBIIR) , SRR 20 T Al i S B
BAIRE S AT pgett, AT AR UG SE B, HEShRO ik, R BB R A
S YRR AE T T ke, SRS SEPREOR I IS S THOR N R, B
IR AL T, Bz SRS RE, SR =, SR MBORTEIRIRY SRR R R b A48 T B S/ER], ok
AT AR IR BB B & OB T A s E ATy, B ek . SR, ST S a R
Yz Ia), HLESRAE 5 T 5 AN ik 504 5y BT 2 (B AE i 800 o X Rias tE RO R B, — AT i
Xt T — g A, ARG Z e EICER . AHE S, TR AR . 3K SERE Ny
R A HT I A LR REIIR IR T 25

SRR, AT . RMBURE . ANRERREE I EOR D | Bz SURZ T M
BN FH LA SE bR T 55 s A 7o, DL A T AT RE R R AR AT RE il N TR REIEIRISE . Ik
XM, A SCHE— R AL S E M DSCGE BT ISR 255 R8T | {5 0% A S0 Rn s v J 0 v
ARl ATk e phal XA N TR BRI IR 52

—. EEER. DSGE-APiEEY
2000 4Lk, DSGERERIAEZEMA TS 8t 12 (Smets & Wouters, 2007), 578y A

JEETEUEIT I SRR O AR, B A R TR A IS Hhgk . AELA I A R E A
Wk, DI TR 0T Bk il BN (Woodford, 2003; Gali, 2008). 7E 2008 4-4=%Kk
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SERifELLART, = R PEIA 2 DSGE BRI LAY (Clarida et al., 1999) . 2008 443K 4: fill
FEHLA AR & S Ak 5ars (QE) BUORMSLtiScE TR MBORMHAT =, #ish 724 TRl iy i
— YR,

2020 4B bR IAIR], AR g oA IR PR, FRRSEHE T A TEANBOR . SR, BEE
WK S0 BT, 45 E S PSR BGH I it ,  RIfb S48 BOR , A5G R T = i il
BRITE ™ (KIHEGR ) o REXFMEEEIEAE TGN MECE TH, Byl c
R 5 AT 0T TBCR T ELAR AN AT s B4 . A M A R 2008 AR LK I R BERRAE,, A
SPTEBRI | AGT R i AR AL

AER 3 2 A () DSGE-AP B JL T Sims et al. (2023) 42 (OHESRA AR | 32007 ok i R
FAEH AT T BUOR S A— R4 DSCGE LRI, S T 5440 “ = B AIX 5, BRI,
PR DU REREA”  SEa AR A, AR R AN S A R ST IS fhZk . RURETEER S
Mgk . WIS MEOE (ZREEN), PURAER IO MBOE (AL . ASER /it Bz AR E
FEMERETY | SRR T AN 5 B 0% T 4 AR 22 0 BT AT AR AR, T EL BB A%kt S 25 XS T £
MOCRI R S ) . X — PN T &y Hoal AT py A A, BB R W T )
(Schmitt—Grohé & Uribe, 2007). TEf4:FARRATEAN ARG FERE I, FE— BRIy R 2 AN IR T
Y, DR AT e shBsia . X T egmiksimsy, WADIESRZ S, RS
WHELEEAS (DDM); X FRMHEEIEE Y, RINRATETiYg, SRR = E MR (CAPM).

3 3 3 gy =

k2 HEBILE
1 DSGE-AP #E Rl GEs A

S 2 WL O 5 e Rl Wi

T 37 72 5% 77 9 TR Al 23 iy Tirole (1985) SGRIRIERS Y N

JE B AR L . R

. _ Weil (1987) BRI Y N

MR R At ’ '

DSGE-AP A5 1 [ H 15 4K Guerron—Quintana et al. (2023) BEATLILIR N MS-DSGE Bayesian
e T IAY

*E ’ ﬁﬁ%\:‘{ 2 XTZIK%B@ )F@ AL [SEETINERZN Y DSGE-AP Bayesian

A 1 A TR 5 B AT SC ik
() A T4 HE

(—) A DSGE #R 4>

DU FEAR AU 55 T 2 PF A HRRE, ¥ R 2AF], FARGEE WO AR TG O A P
KREFI], A . FES AL AL =2 ERT, A, LAAEE  gegR) A R
BRI TR N BN R T ) o SAEGER = RS RIA L, AR AL A T &l A R R A 2R
REGE AR DY op o FNAR AL 58 0% TR vt

SRR (B AR B, ERETISIA ML B “AIHE” KEE. SEGERITRE) AT
fif 0y w8 R KRR, Rk TR B C“aifE” REETE IS BT g mn R R, AR
T A Bk T R oK . R KA S Y (AR TSRS RO, TG REE S A Rl
ATARRRR, P BRI GUSS G B bt o 90 AShAS BT T 73 4 il A B 9% 7= 67 £
FEhAS KB RS s A AL LI AR . bah, P gl A TG s AL ZE AR AR o REAE L B
/MG RS v FVERT . Bilan, s 7ol Dmad S fb SEMAIE AR, LARRIS 0 i vbite s dlad
EILEAS K, DHEIERTE A . ORMCEER TEAG RSt MBOR R,
B T HGSEPR A T LG R R RE 0, (AT RE 08 o 4 T b 221 i 4 @l T 37 5 2 W R TR 1 AR A
BXAR .
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3 X 5 7 Y
F2EAE L FNHL G
TTR/R, REfGH
T AT ML AR A5E 7Y 45
o Hrh, 575
E XN 3PN

L. 55 RE

A 1 0 5% g2 A
TG 0 52 i 34 7 B
TEFUR 2 45T
SIS B KA .
H A A O R iE
ST TR
2 (W) £330 77

B

AR ]

SIS o

SR

% ol
LB ST gl
FEAL
LY - Al

B3 DSGE&XEMIELRE

T REOFEAAR R Z R R,
C IR SCR, AR il FEREILCR

ROF KRG BN Lk

mg EERMESTE (L) 7ERs i b, RRFRES 2 U— B (P) #EA7TH %% CRAAT L
FEENJE TN C, Kl ORERNE TR0 N C) o TEEWTS b, A0 GE S Rk 98 4
% () pIBAfef sl SRl g (XM LERBUE AL BN (R*); b0 RE T

I {5 B2

HEELLRIIAIR (RY), adlid &R (B®) Aty (BY) RITKIMGE:

(BE0) W 2ORBEETTE M T . L, SR BT TR I O R E Z MR (T),
MO R B JEI ORE (X)), LR .

®3 HSENRKEE

sy 5 S Bl Giass 5 S Bl
Bz | MWHARGAIREN TSR 1178 ?, ZRIENFILIN F 7 ke 11 FR B 0.5
B AT L GEE Y AT BE PR 0.995 e ALHES Lo KBS | 0.0074
B, TC O ZBE N A B T BR/R" Pa EavaRU IR iDREIEIVEE Y ' it
¥ PRIRTERH AR R B2 1.36 Po s TR p I A RS R | ATHE
it O R EE [ 3 R 7 25 30 ) Pr A H LI BT 2 fliiHiE
X PERSRIE R I 1 Po fEtef AEERS | R
& T A AR AL 11 Pz Jer et B 1 1] 05 2R fli A
K R B AT B 1-40™ o, e bR A
¢ g Wil 0.75 o, €V bRk 22 fhiTHAE
o A CiTi 1 oy " bR T HE
z T L GEE BT o 173 0.33 T €® bRt Al A
P e WU BRIl ST RN ' 1.5 ox = bRt A

T KHEEZ2 Sims et al. (2023) YAHRATE,
XA OZEE, HE AR RBURE R DL T I - 8 HE4 7 B0 AU RO S A, B
Be(0, 1), ZHIWIEMMLIMN (2021) X DSGE BRI A BEE , o AT 1B A 3 i 81 51
(0 >0), xMRIMPBEAIEREL (x > 0), TS AT XS EEE: . A SE R
Hprea#n= (1) Fs:

10 HER4RFE  2024-9

https://www.cnki.net



Hh | &N

HMemMEREx R ERE

= [Clr-1 Liix-1
maxE[ZOB{ l1”—0' ¥ l1+T-i-)( } (1)
st. PC +S=WL+R:_S, _,+PD +PD"+PT -PX" -PX"

TR0 R E B EMAT IS AR AR, BIBY < B PR, w AAERKWI6ITR B, 1
FLESZAT (Sims et al., 2023), Q FRKIAGIR M4 XM . ToO K EER Hbr kg (2)
JE7R «

=0 -1
Ei;Bb 1 -0 (2)
s.L. PC'+B,_,=Q(B, -«B,_,)+PX

2. AR ] R AR B

HRA R AT ORENE 578 Ty, PR Y, FRR P R i B AT B AL 5
DL A I — 2, F WA AE B W s i iz B, I W A% KIPE D (Smets & Wouters,
2007) . FRICEEMAE (P.) @SS HEENMEEERBR (1 - o) KifE. LE-FXEEHER
B Y (F) S0 B — 2 1) M BRI R R 2R, LK AR SR 25 A 7 e 2™ i i Aol A e I A
PRRRAT K. REGTIY (= C+ ) LIsEgHEms (P) MBSO AENLORKE . HSTEER
s, T bR TIEANE, HATALT2EIrss St i A4 B Al A REFRAT IE AT Do 7Ef I Y
VTR R, RS A, R A T O RS -

TESEAPPET NG R, AR 7 bl A AR S 7 pR A TR, LR R A AT -

1
max P Y, - | P(f)Y,(f)df
0

Y,(f)

1 e -1 sfl
St Yl:[f Y,(f) ¢ d%
0

FTAEMF e [0,1] 7628 W58 4+ (1T 730858 b e KA U014 BRI 3 ) B (25 B8 RN s
2021):

(3)

N TU’(C1+T) Pt(f) _ MC[+T:|(PI(f))_£
rlr%(agﬂ;)(%) (e {P b b Y., (4)

R A AETE ST IR, AR A ™ BB TR, DA AR -
magP Y, - WL,

t+7 t+7 t+7

mt — mt

(5)
s.t. Y, = AL

3. &Ry

s 4 Al A AT O R EERBUE R (S) A (XY, TFEATRmIAIERA. (R 4t
A AR O 20 9e, — RISk B O R E K6, DIIRBCRIAIR (RY); —J2/E N
%4 (RE) AT ey, MR a8 (R™) . ARZE KM F IR TR st i e e
SRR R SHIaE . XA — RIS 0 BORE TR, % T EIF RPN A Ty FR A
DR 0 SE B i i N B RS e A 4

SRlP A TER AL A BFIZERT, BSZATAFLRBRE], IR R SRR A Al T A BT R 5
FM AL WA T ORIEFER RGN, MAEREE R, BB R 0 o S mrh Ao R b LA
iR

max D = (R* = Re_, ) &t o je Dot
B, P( P[ (6)
st. QB"=0,(PX"-kQB"))
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4. U

HORERA T R R A R (R™Y) (MRS RS TRIWAIR RY) A L A G2
M, AT DhE LR A R AR CE (B SRsgm RS (RY) Jeidg (Q). HiI# MAE
fEGERTEL BT RRL P A ZE N, 5 ERBLRARPLE] (QE = Q x B®®) Ayiz . RARAT7E I 72
R RE SRR AT (RIS R AL B 5 S A e s A B Z B B 2280 , IR B Ay 2
WG] o BEJS, WBCART T 2R X Se e BT (T) —IRIPEHIRIE A 5 EE . M AR (T <0)
W, RSN —RERIL . 2% (Sims etal., 2023) RfkL, KX gk b oy #2 E— 2

fb, /EI (7) ISHhZeFi=X (8) FERREHTHhZ, LUHS L4,
g(rf -Em,, - r(*) - Z[BH(EIOl+1 - 61) + BCB(Elqu, - qe[)] (7)

X, = E1X1+1 -

Yo

T, = YSX, - (b"6, + bqe,) + BE,., (8)

1 -2z

5. 4 il

B B REAl, A R A sz oA A vhi e . ZERT TSR, AR ehidi LASY B
ol (&) W RPER TA = sREY,, = AL, EE50 LU EE . RN, fAE =Mk
Aohiki s Eah ST O REE R EE R (f) . ORI TS & alh A T i s AR e (8,
RPZ& SR whits ), AR AR SR AT 5 R O S EE (R K A A il (RDRMESERS vhili) o B S 2
fE BT A oA ahil AT RS AN F

InR; =pyInR;_, + (1 - pn)(cpﬂfrr‘ + @.x,) + opel, HHe~N(0, 1) (9)

InQE, = pyInQE, _, + ¢, HHe!~N(0, 1) (10)

InA =p,InA,_, +o,e, He!~N(0, 1) (11)

In®, =pyIn®,_, +0,e’, HHe®~N(0, 1) (12)

Hrp, pMERARIHRE, o ARG PEIREZRE . XTI (9), A = AT Z5 e nlii i .

B, AEERA o 7T LABRAR G RIRT 2 6 FARR S S e . Ok, AR R e
S AE R MEERIIRER T (m) FIPHBIT (o= InY, - InY)), 3Erb Y, fOFHE s R e
(Bl = 0). R, BRI A s R SIaE , AT InR; = In(1+ 1) ~ R, &
(9) R (12) SEFRHA I FERR,

(=) BRI P 5

A2 AT 5 T B0 A A ARGS B, BB P 3] AVEAYE ™ T8 (CAPM)
FOLLIS . KA DDM BRI LT HUMILE. (DIV) BUEREAGEEAR . fEubdiio o, i

S (W) RIFRRN:
‘Pt - E‘i DIV[+] l — ql\' - :El DIV[5+1 + ’q}\l‘*I
(R + ) fili+e
A (13) RABIEA, LUOFETHR. aF DU 4 i 10 2 55 R BAS T IS vhiti € R
T SUBEER A -

(13)

m=m$+@xz (14)

t=1

InY =p;In3, | + og€ (15)
Horp, S COMALUESEAE S T R b, ~N(0, 1), X (13) =X (15) 2 T 78 DSGE iRl
T EM A EAE AL S X (13) HRIBLRETEIARR (R I EXE N (o),
DIV AZFEMI (D) Fgmhs (D), AR Al A A ™= e 265 5 Al I 320

¥
i

Bz
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migsesr, FJILERE.

DDM A RUE F F A UE 558 5 I gi A 16 88, PUAMIZAS BOM 2 Sl Canil b AR A 1l
I RBA A E] . TANHE i AT E R ST R . R R AR S, XS SRl
PR KU . AR TEAYE P2 R (CAPM), R RGMERES (Bo), 4k s Bzt %
SRS G I s R Rk, BIRFIR N

R - R; = B=(RF - R}) x E, (16)

InE, =psnE, _, +o05e7, HHeE~N(0, 1) (17)

Hep, B RNAT A EERepE . X (13) B (17) IR STk 705 L0558 52 i 0 7

EM (Aesset Pricing, AP) #4r, BB AP 5eA 0 5 B ST 4 sh AR Rl >k . AL,

DSGE-APARIER 1145 R4UK, H 6 N TRAZ B AE, 5 THIR =2 M. R

TR S HOTIRIEAI SR (A0 pMd) BLdE (W Mlo) M TR E, X4 R 5| A S
B, BRI R A

(=) Btk

ZHUGTTR 7 B S FE 55 RO
F U0 257 9 0.05 0.02 0.04
1k B B HE A 0.03
1974 4255 — = iF 0 001 0.02
22024 5 0 0.01
R SE bR 0
GDP. i@ bEIEK | -0.01 o
BRI (1658
) . K O 1980 1990 2000 2010 2020 %02 1980 1990 2000 2010 2020 % 1980 1990 2000 2010 2020
R e 06 KMBUSSEKT o MIRRHFMGEE o, SWREmIeE
CEfES 5 TR os 01
B ARFR o 0 02
BOEEERE, N 0
Y Ik v AR B o o
PriEfiz 5. R 02
IESX gk 0
B—, XAER % 5005 2010 2015 2020 04 1980 1990 2000 2010 2020 ~** 1980 1990 2000 2010 2020
A9 SR, (L 32 7 930 B4 WNTEMEREHER

AbFR, HAKAD 4
XF S PR GDP 4 9 HP YE A B, XA 5 15 O i A TR B e 2 Fa 3R B, Xl B ik . 1
AR BRI e B AR E RS R F e R, S5 RANE 4 R

TE DSGE AR A ARGk, DU 7 e # FH Al it 28k, o0 s BAA DL R
(Smets & Wouters, 2007): F46, SHmKMREALL, DL R EM TSR P A TS
e T 5 o X —FFRfE DSCGE BRI i s, K A &35 BRI SRR AT DL 25l 1148
MAMERN S, Rl RTEERA RS SR Z T, o5 E B aeaE At it 4t 4s 51
(Fernandez—Villaverde & Guerron—Quintana, 2020). H¥K, DSGEBIEIEFE MK ESEA TR
o DU )y 2 REAS TR R BT X S A AT A BEEA T EORT, AT S b W X AR R RN e . X
Pl R PEXT FARAEAT T FIHERT ECEE (Geweke, 1999). HJi, T ZMATESE (k)
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iR OE) FEASE RN EOWIEA A, 1 DU ik e T B A T ROR 2 g AR, TEAL
PR ] @ HA e (Harvey, 1990).

=. RERBESHRE

(—) DU

FEAb TR, B TR EE AT IR, APEAR SRR, B O SR pR B
TZE - F450 (Hessian) RYWIEEME, #iE(5EHFE (BD Fisher (5 EAEME) J2—Fhgeitiul g, wJ
HF s 5 S HoTEk T 205 B B T EE S EG T o] S i OB TR AL T i v A
BREE,

R ZNIE SR pus P8 i
i T B 2 B0 ) 5 B U 4y 10
W, T ST AT Sk
ISR BRSO 2 50 INAE A 11 AR
Yo RIS ETE, ERETS
ki 9 B R (p) AR B i
Hiidg 5 R WA RS NS K
(0)o BTSSR bR 22 E Oy Py P Pz O, Oy Oz Oy G, P, P, Py
b, MIEE > 1, EikE T (25 1 P R
BRG] T HIFHH (skrev,

2010) . R it — LIRS Er U
FREE, AERALIEAT 1 AT 50 I
i, (Qu & Tkachenko, 2012) FIJ&
T A A b AR B Y R Bk
(Iskrev, 2010), #ikT SEiR

BBREE , ATHE] T A4S R o To Px Po Pz O Tp Oz 95 % Po Py P
@’@o HHXTSEUEZ L s . ?EEX#S'EB@%‘(@E%Z%

5 4y i L O o A B5 fHitSHEIRA S
DSGE-APHERICHESHM AR, LA W, JER bid iy B E RS (p,) ¥RT 0.5, BiAXLL
it A R RSk, AT AR B RIE (B4 SCEERR) , ARG R B g0e,, S8ah
i RO K B [ NP7 AE . MELZ T, It vbils (AR HAT S Bt R AN 44 X
PESE R IE BN A TR, X AT DA L py A p o (95 36 BB AR SR INRACUE . IETT I B sh (o)
RTAZ W (o) BESME, SR A IFE—2, 40 Hiebert etal. (2018) #5i, M
T3 R Em W sk, AR 2R R B s AR A . XD R IE T DSGE-AP BiA!
REMS A AU B2 T A T S Bk s A 4K

(=) Bk iz 43 #r

{5 e EAE I B 805 X DSCE-AP BRI PREHAMT,  DASRST 2 5F FIRETI Anfal xof 22355 wrils
(e, €%, €, ) Mmminhili (&, &) M, $B—, AT ZBFAE X2 5 T vh s (4
N o 202 Sk 6 2 55 AR X 2 0 SR DL RRAE A T T 2 IR Bie ¢, RAELTEAR
A B TR BRI RN, T H RIS 56 uE AR ) A PR

WE 6 i, 1E [ M A =R nfil (&) RENSTE RN ™= H 1 ) st F 1 0 6% N Bl A0 et 300 1) %

W SR U3 ik 2

(= e s

(= e )
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x4 SHPERNBRETER

28 gL it SoRbRifERE JE S R Y R IX (]
P beta 0.8 0.1 0.800 0.772 0.830
Py beta 0.8 0.1 0.903 0.893 0.914
Pr beta 0.8 0.1 0.790 0.768 0.812
Po beta 0.8 0.1 0.583 0.552 0.618
Py beta 0.8 0.1 0.396 0.294 0.482
Pz beta 0.8 0.1 0.368 0.271 0.468
o, invg 0.01 2 0.016 0.014 0.017
o, invg 0.01 2 0.089 0.080 0.100
o invg 0.01 2 0.004 0.004 0.004
oe invg 0.01 2 0.108 0.098 0.118
oy invg 0.05 2 0.063 0.058 0.068
o2 invg 0.05 2 0.055 0.051 0.059

W JE YA R A Metropolis—Hastings 84k 5 P 27 A T IR B R BERAG A Bt , 1252800501 R 18.58%
F119.44%, FFAHER BAMEEDCEES g 10000 7%, Hirp 50% J 3 BWIREAS (BDEESCBEGE Y S000 UahAes ) s e stryEdE
BT (ZBIEMTARPEED) J-2841.64,

55 {5 %5 DSGE #
zfjgiﬁﬁzﬁ%%% I 7o 0 iR . AL
# (Sims et al., He 0.8 o 0,05
2023) . X — B ke 0F ' N
gampmaz 02 o
LR AS-AD KT 0'(2) N "
HEATIRRE. W . ! 0
TR, A7 =
et gA Hh % 02 0.1 02
& CIERISI W, " N
%) AR, Mm k
fifi 13 17 SN O % -0.6 03 0
a1, et 04 0 0
W FRE, > 03 N 002
HUn. FUEME 02 ~0.04
) mj -0.06
B (m-w<  F oo 02 o

0) FIIE = H Bkt 0 ~03 0.1

H| <Y1 _ y* > 0) 0 5 10 15 2(? 0 5 10 15 20 0 5 10 15 20
6 2650 2 B 25 i o 0 L PR Bk o

8 o 2% A A ) VE: BSR4 {3 Metropolis—Hastings 55 B 5 B0 SR BEIK 6] (90%); A\l

FEHRIR AR R IE A TR IO R2E . ahih o — MRS . Rl
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FEAEA . UL, AR ek
T BRI R a3

IE SR phs (%), BP
) 2 b PR 28 5% B 5 i 45 R B
I RS REBUEBIRE ET, 8
JEA TR R WE T R, X
S5 HR TR R AR A, R AR
A ZBETRT ]I 2 A Al
1A 43 9 DRl 9 A b i sk 2
FEOF R (ISHh4k) mA®
8. TEFIM L2, 77 A ik
YT, fFetEanEZ et iie,
B 238 b 368 Ao 4000 o] 75 SR e 410 i
ik, (L[R2 S R 5 4 i 2% -

Y2 VT Y3
B7 4R YN, BHETHEENhE

IEmERALTER P (€9), RIS RARA T i W L KGR R BUER TR R BT, 15 2008 4F:
RERE R AL L ATAR N A AL SEAR LT R TUAR L, AN SO ) DSGE-AP AR R Jz ke HH A1 58 FA %o
P IR, HRZGRE (20 0.3%) DUSES R MBECR (B{EZ50.6%) H—F. 0
B7 R, LR AR SERABOR , 1S MR AEEM Bt g m s s g, e 283, gk,
EALTEM R IR B R AT E , (AT, @K 7 PRy, R T AOE KR (-
< 0), G Kk 2 AL B S BUE A AR R XU, R R TR RERE A
HE I, ARk R B VR T R R SR R A A, R TR A SEARBOR A S A A

HCRINZ R NS5 T A8 5L EIESIE = N GIE vE S HITA v IR
Z S 15 2

DSGE-AP BEAVTE N I =

M CE WA TR 05 1

Ty ' "

B AR 25 A . s s

FRAE , %R R RE 8 0 02

B 0 R 2008 4 4 > 0.1

SR EMETE 0 0 0

BT R AR 02 01 o

&, BT Hem 02

wavs sy v o

AR LS £ . .
B, EESH 06 !

Vel O i J 7 I 2 1 5 EOA 04 05

g gy o2 02

PAEEE S BN % s 10 15 20 00 5 15 20 % 5 10 15 20
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[ A A e A BT oI B OIS B, BE— PR ST S A e 5 e B AR B ik, L X s
it X BBEEE T b sl B AR R

WME 8 firs, MR BLENE B (DDM), IE[ A7 &by (&) Jdad PRI BIL i 4 5 21 52 T i
W bk —2A el n T EEAE (D) MgRiThA (DY) AFIEEBIBE ;. IR
il RBEOEIAR (R R, BEmHEsh B Bak. Az R ehdi BRI IE e R R R, B (9]
A B B R T AR, A o Sk R B IR BT R B ILRHE (Caballero
& Simsek, 2024) . MRIGTFEAG = E MR (CAPM), 1 [ 42 7= 2 ol X 4030738 52 4 B B R 152
M 3 R T L 52 e g i el e o kT LU 9 ik se 15 i) RGE R () RS, I st it i
N, pz AN 1178, BEWIHB AP B T AL ST B BRI RGN, BV P e sh itk 1
KT T 2117.8% . X By, 9k e gt et il AU, PR, SR
e XU R B R T SR

K9 JEs T BT

0 HLYTEIFAE T Lk 18 5L o2 ALUESF A 5 I [l 0n AP TIE FES

SR BT .

(), AEcPrisp o TN of >

WHpd (&) M @;—0-2 02
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b EERBERE 6
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ii;ﬁ;i}zm@é B9 YAz Bt Sk i LR Bk o e Ry 5

FEPRARE IS, RIS e il B P PEREE R M . IS e ity (&) Rk seri
Gyl (€5) Xiigmsgmieon, AT R il AMUEmMALA T, 8l
By, R —ERTishtE; 9k ve i g i R op oy W = 2w ah ik se i A B, X
AT AT B . QRAEIAT DSGE-AP 57 g | A MG 73 5 3] 201 52 Fir L2 K DA e 7 1) 4
PR S i HRA8O0E, - Wk ooty 7 pRECHS SN 2 o B SR A RO SR/ S 1) i R SO AA T A AL
AR, REMIRALIXLET 0] (MRS PRI, fa R e 525 i IkEh &

Zi BRTIR, S ke LA R B oA, A DA S TSR S S A O EE . R,
SUFEA WP BRI T BN, A i XA v e A e SO DR, A
R YE TS AR IR AT BEA IR T2 T HeAS 1l XA SR i winly, A SCRIX— & Bl an 44
CHEEPERG” . BT, AT R RSN SR B T AR S OB T I B R R AT
PET 51 A T 0 1w G ) (9o B B, RIS S S TR RN A A, ASSOR X — R Bla 4 o R
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(") BEhilEfobds (&, ), DIERMBERpE (&, 9, €®). X =FhnpdiRens o Mg rE =it
RN S—, LIRS EARISE . ArRapids (Y A S iixd B R i B AR W 7
WAL, REMSHESHIM HGE ik, (HXFPabdiE 4Ry, A9 RK. 8, SHTaEY.
R b (€8, €8) M TREH MM TG, Wl RS BRI, S8
TR S AN AR B BE VR, R ITRE U IR N K . 55—, BAMOELY Tk, SR MBEE b
di (%, €% &) SIEmmAMEIN KA, Tt R o gE s 7=, FERDRTEE SRR
BETERNET, 25 MR TR

X AL LR AR R T AN R e T MR R g, IR T IIATE B 2 et S L AE R
Bro X =AMHRERMN, AMUESh THNHE TN %o, R TR, A EERE
R 2 o LA 2 e A ] 4

(1) whifi o

J5 2253 B R T AN R A o o 2 AR e st P (e A Tk, (R TETR X R 1 R A T AT, B
U, SR AT b PR AR AN T IR S T3 T L MY R PR AR BT, R 1L $a B s 2 R g s Te T
YR AW S T T RN, KSR R T ORIR wheb 7R [RIHIG TT 37 8 sh g AR Bk . 3T
1 22 50 4 1 bl Al . AT A XAk s T B 1971 AR T LISk T 48 D5 1 2 BB 5 55 A5
PR AR

20 22 70 4FAR . AR e AN A, (AT T 1973 4F 0 & B3R — A M fE L. X fail
ST &R&EV G, Mkt moReE= . W THEE I S A A RE IS M A% FIAE ™ BAS T R
MBS, A, X—idRER 1R — R A = Rabidi () AT B p
i (8), XSeppis e 22055 9 R e YEXS T 0 i 2 e . 70 4R 1, Al sg B g ik
sl B (&, &) FREBARA . X EEREA, EWIHAT A E RS 2 #
(U IBM FIHEARRIR ) X BEVRAN S A BUSRBEE AT AR, SRS B gk Af b, gk e b
i RES B Mo SR BE IR AR B S5 . 7EBLT = T, A Te i g B 5 4158 e AR 8] 1
B, T0EARI, fEGnE b TS — R A (AN IBM ., JeR/R) G B ) it — i
Yk o HSXIRTESS WA TS LI Rl DU o 4 B RE R AR RN 28 5 AN 8 P Bk b vl
Y, SEBMN AR TR X, QTR il X NIRRT B, XA
P A A S B O SR AL TR A AR, RIS TR] T A2 A i 2 IR S U A I 2R A
YEM.

202 8O AR : A VHAEHLT | & i il ik T BRI AE 80 AF AR R I T Al in S8, 1) % T B
Wo 19814F, BURFIE (RY) —EEFFE17.79%. X—HBFPR T () 7ERmE g el
BRI S T B EEER, W SBOTE SO A IR S R 5 g4 (). X—
EF A ) = R R PR B I TR AN 2%, Ik, V2 almimmh s mbs, B RBAE, 80
ERHER, TEEIFG B, A (fim ) FURWEEY (B &) BB, Fi5
S ELAR BRI A T AR Tl 22 M B A BOR A R B IE T Rt el (€°), WTlidp il T R m 4 ot
WoE, HESHRETT M IR . BRI, X FARIIE 2 R FFEER A, 19874E10 H 19H ) “HfaR
" 9 T AR I T S M 55 e A B A A A B s I R s < R R i R
WAL T (€8) XTIk v [ %= A B s . Xk — R T Rk, BRI
Z [AFFAE B B BRSO, FERRAE TR AT e i kBT . IXSCER SRV AR R T TS 7E I
AR wpt B 4 52 2% SOREATLAR L 100 BH A T S RO o) 2 T T S ) AR B

20 20 9044 . [ BB AT 75 55 130V R JR A 9 Hin il s il S O A0 B e it o X — A4,
P I T A FNOHE R AR R B Sk R, R R AR S HE R Iz Rk T 2 e B
(%, %), H#esh TP Bk, R AR TG 28 A B R ARG R, & AE 90 1R
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PAT R o IR FET 2000 4F BRI, X RBRIBEH ™ A= RIS
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1B, QA s HE A 2002 FE IS . SRTIT, BEAE B SECT AL (A iPhone) (14 HH BRI ELIK 99 17 T
(WA WURES , I i e N R JLAE T &5 T — B 3 W R i 1. SR
2007—2008 4F: i Hit iR 345 | & 1 Bk mfa b, PR S EUR AT RIZ0E sh AN Tk 1348 T3
A 7E 2008 4F- 4> Bk 4 Al fEATLRR & i TV SR i 9 sk M DR B, IR () R b TEm (),
Ik ST ARG MG (PR AR . SERR I BOR IS A T A T K sk, #Hizh 7F
HIRME TR, X 104EM], Ik semigd B s, oA SCiE th R B B A T T i SRR
T 0 SO AR 7 %t e R 2e T ol (O AU, IR WL TE O 450, TSI R R 2 5
BOS RN RIS o X Rk B2 i sl — B U B T 37155 4 R Sl 1 X IS AR e s s, o T
BUR VA RS T 7 fe e PR 35K

2128 104EAR: AMrik 5o iz A 2008 4F 5k G e WL s v i, J0R TR AR IS
X—B], HACA . ARG . AR, DIRH SRS 2GR, US98 T
KR BFEL Bk S )y, BEE AT P R R, AR s TR G | T R R G
T, PHERRIICAIEIR . X —HEK T 5 i s R R R RREL M TR 058 () 7 2 i i sk
(e, €®) Fiih iR AL AL TAUSA RS IR IE . AN il B % B AR R 7 BT R
5K, WHES) T IR T (Y) . AU s TTIAIE IR T RERKER AR AR A, X s
BB TE R AT PAFE KRS, sl Ting Sk AR R SRR SR &k
AL G, (SR s e 21 20 104 & 7 T 452 H B K, ULRARHE G5 5 e AT
Gyl AE B n e st

20 204E R E A AT HA T RENI SE T B E eI, Kkl aiig
i () SRt (b)) MXUESTSE, SRR T B, SR, SCHRAHIHE SLE T A
i, SEAL VR MBORE () M KR TEN (2 HATHRIE I8, XEEERA T
FoE TG, JEA AR EEL RS E . B ], AR S A (ANsaiEgl) R
N BT RIS A 2 F ] (A0 Zoom RN Thitd ) VSRR Bk, SONTI R A 55 1. ik
ST i T IX ATl 030 o A o, s B SRS T RS . A, 2022411 71, OpenAl
AT ChatGPT 51 & T8 —46 N TR BER P . . ARk, Sk SE KRG A Rl 2 B
ORTE, dE— 2Pl TNk T I B . A SEIRAHTE 2022 4ETT IR S AL B AR BT T EOR (),
DL IV TT 300k, (HANHA e ii ik B AR A7 A . X R, RS MBORX i —
SERTVER, BAEEARBIE A OB B EHEZ T, T 0016 BREE R IR 1T AT LA 1

25 FRTR, 2020 4 LR AANITA s IR R EORISVE ClnA=rRHee . RIS . N LA RE
R E) . BEGEE Wt BEARWIE 2, LA RORT ey A7 3 B 4™ 51 6% T BOR fgaet 7R e = A PR R A ]
o BTNHE T HELT — RIARAE R Ok 8 — NG A BIE, 1% 2 0 AT 500 20
AJ BEfil & YLK B3 Bl SN B BT A . ASFE AT S AR BOE AR R R AR IR, TSR
AT s O B TR . R AL RE AR IR YIRS SRR B, DL SR 2 5 X R A 4 1o FH e 75
PR E AT U AN ST S A e AR B AR T M S BT R R g T R R R R IR 2 S
PRZ G R TR BRI S B4R T 55 3 A 7= i, IR AR 2L A Rl ke A

20 HEPFR4RAFE  2024-9

https://www.cnki.net



Hh | &N

HMemMEREx R ERE

M. SFieE5EREW

R e M ER W =T i )7 i i o N L R 0 S I G W W =770T5) I DI R (EN A O O N W)
25 L BURT RN & A AU IR Rk . A SO Bh BN — 365 (DSGE) #7598 7 i Jr s
BHLESE, T — ALV R %019 DSGE-APREHD | 1454 GSADF & 36 77 V43 T 44 ik
TR IR IS . WSS R e, T 95% I FHELAG IR BRI T, ANnA s s 5 A 2020
AEDICRISZH B T B IR, GSADFEIAE] 1.21, &1 2007 4500 b =i ik . Hak, &+
DSGE-APRET (KBS AT 25 SR R B, NIk se i SR I i B2 M RR e BRI L SR i
Yids . BAMOE Y ok =L R e, AFRANINTE s AR UM IR R A S i R T SE e ]
AR5 BRI st . FoR VA RE IR EITRY TRk B, LA ARR Al 75 K ML BA%
RS GPT Hi AR LUHEBh S A28 Gl 4 b 00 55 Rl 28 0 518 o MEAT 4 8113 A0 RE RS 15 1T 201 B AR 3R
JEORFFEAET, SEEZTREN “HOERE” MU SHPEATIIR SERA A REA SO oA 58 0 P 1L IR 2

FRPEASCHIFFR 2518, 150 DU BOR L,

Hi—, AR Z B s B T ARSI S | 5 o FERARINE S 5T, $5E
BRAEXHEAR (WA TARE . XHEESE) 5 @ B AR T, 2k 51 & i it BT
Ho XFNATHE S FEB ARG R, Rk, WU R XS 3 A, e HR A xR
B AR bk, Rt R A KR, 51T R . B s . o, meRfE e
Piiz, SR E R A FIE R AT S AR ST BT, SR AE S G BRI R, B
B S BACE AR . LR, Br BRI ARG, XS E KR AT A R T
MH A, BRI AR R T A M EAHRT , B R B S BT e . SRm . IsRXHR e E 1Y
SRR K, JUHR B SRR, PR AR E R RN, B B LR B R A R
T 80

B, WA RTETHETMBOR, Bt A O ik s DR AT R R . 7EYT 5K 1% B St
WY, T3 sk R AT RE RIS O R, TR AR . BRI M O TBOR A E TE
FRARH IR R TR LB ER, AR IROY rTRES S R A5 R sk A =ik, Ik, Jefphof
RO B TBOR B A0S, SE RS FR AT S sh ik, B R et B vems o | & BT
KU . ARSI 1o, Sttt R B R MIBOR , R TR RS AR I, B
FIRAKF-, DT 0 sh kR, OB PR it — k. Uk, il B A A TR % 1T B
FAR TR, SO T A S R ], ke AR M B it B S ST R EL B . e, g
fEPEEHE, B RREAR T I A e R R BRI hn i, PRI OR L Yok, PR S R A S
JRJSG: 43,

S, ORI s B AT A M R AN iy, T BN X € 4 ik v BT 0 sl
TR () SRSt R RN, T st s AL A R wp ok XU . AR SCIFGT R B, N30 va BT L A7 4
GPT R, AT HAFAERXT GPT i BB RIS, WSR2 5 %t AI-GPT fiz & 5 T
X AI-GPT 5], GPT il $ATHUIA Gl = SR S 44 5 2155 H03 1] %) S A8 I IBCBOSR A6 T RO S e T el
s, AMBBCR S EUR RIS S AT, 7l BORH sh IR A SR Bk s — (0%
RN T s, FECEE BT RR T RSN ekt B, EEEARD ZxH
P E T, RRESEATOAATRRZE, MM AC S, RESTF BT A e =R ML
JK, EHEGPTRHE LS, SRL Tz GPTRHEEE i, Wik, EEHAT R
TERHUSTR LTI R, e N5 W00 3 [ s A B v s R B M A TS, A8 330 3 4 BURURG:

S0, HEshZ 2GR E B, BT AR . AHA TR T A S M A . A

2024-9 [EHPrEmEITT 21

https://www.cnki.net



Hh | &N

UemMEREx R EERE

b, g YRR S AR E RS . O T HORRL, et T KR A, A EEsh 2
JRRGEA T i, RIS T s . HRR S . Bk, s Em. /il B
=, FHREZJZREAR TR A LE, et SR bRt RE, e ARZER A R R
Ko Uk, MnsafF S PEE M, WIS EM R, Ry /MR G, ST
RIS BE T o )i, Tl EORS | S AaR TR, St s Zoob vy, B f—iig
AT U, BB AU .

B, SRR PR, SERIN 2RISR T, MR i
AL X R E 2T AW, WXt ERemtiy = A m b seibEPraRa e, darfite
[ PR Rl XS B ya L, X TR Bk s 2O . RS . |k, @il
PR, s PR R ARG . SRR, s A e SR A A R A BILA 22 ] 4 B
HEE, NEETIER, RN RERENEE . HK, sE ek an, smibEbrot
B (IMF) PR RER, HERRERE L SRR, S RaRaeRig ke
MRET . Fohm, AERBRIEE IS BEA T 3 W B U A BRI ZE— , /D s B 45 5% 114 i JEE B
FEaR A BRA T A E MR ]

FAEREE, K 4R)

S 30k

(1] BREHE, KR4, 5. MBI EIKLIES b EBR IR /520 R R 2 Hr )] 2500858, 2009 (5):
106-117

(2] BT, FERIL. b St et & XU D O R sl P
SRR, 2023 (9): 2556-2569

(3] B, #F, ERIW, . HPRK R HBORNA . —ASCREGARD] R &5, 2024 (2): 93-125

(4] 55, BRmsd. 2 EBOR iy sema il G mi ik (0] FBRamafrsy, 2021 (3): 13-22

[5] s Efe, skizi, ZRT . hEZY WL 15T RIS ECRATRD]. thF 25, 2019 (5):
27-48

(6] HEX6FF, MEAM . SRV ITH, SRS ELESHT LB HEF2ET5F, 2020 (10): 144-168

(71 RTE, TEHRE, RS LA ARSEMG IR 250158, 2006 (4): 115-127

(8] W, %, Rif, 2FW . HiE LA n] LGB BN m Al 2 —— T/ B XU DL AR ) 22 BB D). A8 B
#2020 (1): 167

9] KRR, s, JLuK. il se e 80l 5 KU AT - ALBORET 5 20028 5% 1 QIR M2 i ] [ P 4 R F
Jt, 2024 (6): 30-39

[10] Baghestanian S, Walker T B. Anchoring in Experimental Asset Markets[J]. Journal of Economic Behavior & Organi-
zation, 2015, 116: 15-25

[11] Bailey A, Bridges J, Harrison R, et al. The Central Bank Balance Sheet as a Policy Tool: Lessons From the Bank
of England’s Experiencel[]]. Journal of Financial Services Research, 2024 (6): 1-26

[12] Basse T, Klein T, Vigne S A, et al. US Stock Prices and the dot. com—Bubble: Can Dividend Policy Rescue the
Efficient Market Hypothesis? [J]. Journal of Corporate Finance, 2021, 67: 101892

[13] Bhattarai S, Neely C J. An Analysis of the Literature on International Unconventional Monetary Policy[J]. Journal of
Economic Literature, 2022, 60 (2): 527-597

[14] Broer T. Securitization Bubbles: Structured Finance with Disagreement about Default Risk[J]. Journal of Financial
Economics, 2018, 127 (3): 505-518

[15] Caballero R J, Simsek A. Monetary Policy and Asset Price Overshooting: A Rational for the Wall/Main Street Dis-
connect[]]. The Journal of Finance, 2024, 79 (3): 1719-1753

[16] Cardamone D, Sims E, Wu J C. Wall Street QE vs. Main Street Lending[J]. European Economic Review, 2023,

T Mg R WAL R TR

22 FEFR4fAsE  2024-9

https://www.cnki.net



Hh | &N

HMemMEREx R ERE

156: 104475

[17] Clain—-Chamoset—Yvrard L, Raurich X, Seegmuller T. Rational Housing Demand Bubble[J]. Economic Theory,
2024, 77 (3): 699-746

[18] Clarida R, Gali J, Gertler M. The Science of Monetary Policy: A New Keynesian PerspectivelJ]. Journal of Eco-
nomic Literature, 1999, 37 (4): 1661-1707

[19] Dalio R. A Measured Take on the AT Market: Bubble or Not? [R]. Bridgewater Associates, 2024

[20] DeFusco A A, Nathanson C G, Zwick E. Speculative Dynamics of Prices and Volume[J]. Journal of Financial Eco-
nomics, 2022, 146 (1): 205-229

[21] Demmler M, Fernandez A O. Explosive Behavior in Historic NASDAQ Market Prices[J]. The North American Jour-
nal of Economics and Finance, 2024, 71: 102095

[22] Diba BT, Grossman H I. The Theory of Rational Bubbles in Stock Prices|J]. The Economic Journal, 1988, 392:
746-754

[23] Fernandez—Villaverde J, Guerrén—Quintana P A. Uncertainty Shocks and Business Cycle Research[J]. Review of
Economic Dynamics, 2020, 37: S118-S146

[24] Gali J.Monetary Policy, Inflation, and the Business Cycle: An Introduction to the New Keynesian Framework :
[M]. Princeton University Press, Princeton, 2008

[25] Geweke J. Using Simulation methods for Bayesian Econometric Models: Inference, Development, and Communi-
cation[]J]. Econometric Reviews, 1999, 18 (1): 1-73

[26] Goldmen S. Gen Al: Too Much Spend, Too Little Benefit? [R]. Top of Mind, 2024

[27] Gorton G, Metrick A. Getting up to Speed on the Financial Crisis: A One—Weekend—Reader’s Guidel[J]. Journal of
Economic Literature, 2012, 50 (1): 128-150

[28] Gu C, Mattesini F, Monnet C, et al. Endogenous Credit Cycles[J]. Journal of Political Economy, 2013, 121
(5): 940-965

[29] Harvey A C. Forecasting, Structural Time Series Models and the Kalman Filter[M]. Ganbridge University Press,
1990

[30] Hiebert P, Jaccard I, Schiiler Y. Contrasting Financial and Business Cycles: Stylized Facts and Candidate Expla-
nations|J]. Journal of Financial Stability, 2018, 38: 72-80

[31] Horvath L, Li H, Liu Z. How to Identify the Different Phases of Stock Market Bubbles Statistically? [J]. Finance
Research Letters, 2022, 46: 102366

[32] Iskrev N. Local Identification in DSGE Models[J]. Journal of Monetary Economics, 2010, 57 (2): 189-202

[33] Kai-Ineman D, Tversky A. Prospect Theory: An Analysis of Decision Under Risk|[J]. Econometrica, 1979, 47
(2): 363-391

[34] Laurent S, ShiS. Unit Root Test with High—Frequency Data[J]. Econometric Theory, 2022, 38 (1): 113-171

[35] Merkle C. Financial Overconfidence over Time: Foresight, Hindsight, and Insight of Investors[J]. Journal of Bank-
ing & Finance, 2017, 84: 68-87

[36] Monschang V, Wilfling B. Sup—ADF-Style Bubble—Detection Methods under Test[J]. Empirical Economics, 2021,
61: 145-172

[37] Phillips P C B, Shi S. Real Time Monitoring of Asset Markets: Bubbles and Crises[M]. Handbook of Statistics,
Elsevier, 2020

[38] Phillips P C B, Shi S, Yu J. Testing for Multiple Bubbles: Historical Episodes of Exuberance and Collapse in the
S&P 500[]]. International Economic Review, 2015, 56 (4): 1043-1078

[39] Phillips PCB, WuY, YuJ. Explosive Behavior in the 1990s Nasdaq: When Did Exuberance Escalate Asset Val-
ues? [J]. International Economic Review, 2011, 52 (1): 201-226

[40] Qu Z, Tkachenko D. Identification and Frequency Domain Quasi-Maximum Likelihood Estimation of Linearized Dy-
namic Stochastic General Equilibrium Models[J]. Quantitative Economics, 2012, 3 (1): 95-132

[41] Schmiti-Grohé S, Uribe M. Optimal Simple and Implementable Monetary and Fiscal Rules[J]. Journal of Monetary
Economics, 2007, 54 (6): 1702-1725

2024-9 [HPrEREITE 23

https://www.cnki.net



Hh | &N

UemMEREx R EERE

[42] Shiller R J. Irrational Exuberance: Revised and Expanded Third Edition[M].Princeton University Press, 2015

[43] Sims E, Wu J C. Evaluating Central Banks’ Tool Kit: Past, Present, and Future[J]. Journal of Monetary Econom-
ics, 2021, 118: 135-160

[44] Sims E, Wu J C, Zhang J. The Four-Equation New Keynesian Model[J]. Review of Economics and Statistics,
2023, 105 (4): 931-947

[45] Skrobotov A. Testing for Explosive Bubbles: A Review[J]. Dependence Modeling, 2023, 11 (1): 20220152

[46] Smets F, Wouters R. Shocks and Frictions in US Business Cycles: A Bayesian DSGE Approach[J]. American Eco-
nomic Review, 2007, 97 (3): 586-606

[47] Vogel H L. Financial Market Bubbles and Crashes: Features, Causes, and Effects|[M]. Springer International
Publishing, 2018

[48] Woodford M, Walsh C E. Interest and Prices: Foundations of a Theory of Monetary Policy[J]. Macroeconomic Dy-
namics, 2005, 9 (3): 462-468

[49] Zhang Y, Zhou L, LiuZ, et al. Herding Behaviour Towards High Order Systematic Risks and the Contagion Ef-
fect—Evidence from BRICS Stock Markets[J]. The North American Journal of Economics and Finance, 2024, 74. 102219

Technical Speculation, Credit Expansion and Tech—Asset Bubbles: Detection and
Analysis of NASDAQ Asset Bubbles and Risks
Zhu Min', Yang Siyao’ and Gong Bing’
(1. China Center for International Economic Exchanges; 2. PBC School of Finance, Tsinghua University; 3. School of Inter-
national Political Economy, University of Chinese Academy of Social Sciences )

Summary: Following the 43% rise in the NASDAQ stock market in 2023, the market continued to climb by over 18% in
the first half of 2024, with the increase heavily concentrating among the seven major technology companies. After April 2024,
technology stocks and non—technology enterprise stocks exhibited diverging performance. Technology stocks continued to rise,
while non—technology stocks began to decline. This indicated that the market expectations for technology and non—technology
enterprises started to diverge, and discussions began regarding the existence of a bubble in the NASDA(Q stock market (Dalio
Ray, 2024; Goldman Sachs, 2024; Min Zhu et al., 2024) . Strengthening the monitoring and early warning of risks in the inter-
national capital market, especially the risk of asset bubbles in the international stock market, is crucial to China’s economic se-
curity and the healthy development of social stability. Therefore, this paper conducted research and analysis on the potential
bubbles and risks in the NASDAQ stock market. It firstly uses the GSADF test method to measure and detect the level of asset
bubbles in the NASDAQ index from 1974 to 2024. The study found that the NASDAQ index had exhibited a significant asset
bubble since 2020, with a GSADF value of 1.21, which was higher than the 2007 housing bubble but lower than the 2000 inter-
net bubble. To further explore the causes of the bubble, this paper further constructed a DSGE-AP model by combining the eco-
nomic fundamentals and asset pricing equation to deeply analyze the causes of the asset bubble in the U.S. stock market. The
study identified three main driving factors behind the NASDAQ stock market asset bubble: abnormal market sentiment result-
ing from stock return shocks, the impact of the advances of GPT technology, and unsustainable technology speculation due to
the lack of large—scale real-world application, along with the credit expansion incluenced by the impact of monetary policy.
Currently, all these three factors are in a significantly sensitive phase. The risk of a significant adjustment of the NASDAQ in-
dex bubble since 2020 depends on three factors: the timing of changes in the Federal Reserve’s monetary policy, whether tech-
nological progress can keep up with the pace of the bubble expansion, and whether non—technology enterprises can invest in
and widely use GPT technology to promote economic growth and prevent a recession in the United States. Only when technologi-
cal innovation can keep pace with the market expectation, and the U.S. economy can achieve a “soft landing” with accommo-
dative liquidity, can the risk of a significant adjustment of this round of asset bubbles be effectively avoided. The research find-
ings of this paper contribute to the literature on the formation, expansion, and collapse mechanisms of technology asset bubbles
in a general sense, provide an extended research framework for macro—theoretical modeling in financial markets, and also put
forward policy recommendations for the risk prevention of China’s financial market.

Keywords: Asset Bubbles; Generalized Supremum ADF Test (GSADF) ; Dynamic Stochastic General Equilibrium
Model (DSGE); Capital Asset Pricing Model (CAPM)
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