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(202D EXRYFSEREFINFBITEFEZF, THEFHRmERFTEIFNFGA
FANFH R, FARAABEY (2018 UHEHLASHHRIEHZ A RA L
FEHESLFIENBLE, FIRAFARTHRNENSDAEA X 1998 £ 2 5 F B E@®
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A
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M Ez A, 1+719 (14)
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EMEBEWAN T, KX IEAEHEERZ AKXy, 2K, B x>0, #@D, =
0, MIRPFEABEANETRAFZ M.

BTk, BREE1IpNMEFEEMIFME) BHBREH, URZABHIT ) &
FLEQ. Ty WyimKkfn X X Fl F 0B HL F 42,

EFE1 XTHIT;€m, [,

(D) AHEE Y, FEAM:, €, o), ER/IIT ) FoLk [0, 1JHRMLEHE
RO ik &SR W

7JRﬂkﬂQ) 1, () F0%; (O DiemowiQu Tt XicimvwiBas WHEe, (O =€)

) ,
| 0, wE e, () <e,
(16)
Hob T HATERNE e, BT WHEEQ K.
L1
QL
(2) BN HNEEQWHIA BRI TR FEXZE .
A,
Q]-,:E, ‘BA . [Rj,,71(1+1_‘],,+1) + (1*6)Q],/+1+@§Fj,,712;e4,,,,_<}winl,z+1:|7(17)
HFr, e
L < e
r,=reo=| (S-1)are >o. (18)
eji €t
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4 epTHmBEMNE 1ty HUTERAT.

1 BA
1+)’,7E, A, (1+Fj.1+1)' (20)

FHE1IFXTAVANAELEFRER (16) WEFFEX LT, S AFHEMELEH
(WRAMRE IR AFENAEEL FRAXANATELR, i, (O=0, URER
BEAR, d;,((H)=0, KANARPHAET LV HRREFNTRMER, LS LH
HHEHE e, (O, BRFWHEMAERE A max{Qe;, () —1, 0}, FHit, HTHR LAWY
AEH-NEHEENLE (FRBZEREFHRL ¢ (O=e;,=1/Q,» B 20 ), &l
Te®EE, HELc T2 AL ARG ERR AT RAF, @#FL L NH T H®E
Rk, (=1, () MfgdawX (15) FrikFeyshamar e ER 05k, (O 2ie iy 0Qu+
0 2icimowiBi. B2y e, ()<lejis Mi,)=0,

W E R, W EAERE N max{Que; (O —1, 0}, EAREWNNZ A FHEK
# W

D@EF@;)ZrnmﬂQﬁﬂQ)—leO)MNQKO)ZJE(%J—wdF@)>O,

e eji €
R (8, EL b, I, TEEZR S E RN (liquidity premium), HAR EH —AF
ARG MHE, HwRAY THMHFNREN L, £FREALESHATRERS
M, —NMNAE. T, TEEZHITRFERERNEE. wWRZEFEHEE, NHERE
W B e, —e. BT, —0.

W WHEEQAB T AL AFREANTHME, X (1D BT Q) KA
TR, AR EIREMNAE, HEFFEXRZ, ERRAEET, EFEXANATRAE
(EQ MNETHTHMAGKZE. ZFMKkEH=FoMk: O EdFEE, £7%
KAETHMEANEA—0)Q, 1o (i) —BMAEFMEAETHESTER,  HE
A, Rk, BRTHLVHERREFOZENS, Bz RE Rz L% N
S FRERDE., B, I TEAREENFE (WAL BRRETL R, FH—=2
LA FEUERATEAERGERN, IR, [/ DRB., Gi) E£FERALTTUHTF
WAURB TR, BTRFERE O, 2icinnoiQiitio

mTHITERES IS LRRREF AN T E, BREFX 19 X THITHEKN
BRI R EES A ERRERITE (17 —%, BHEARS LA TGRS %5
o B, EHITEAB,HENARF, BT T-HWHEANEB, X%, £ HAK
HMRMIAL, 1o WO, BHITHTALARER R RN AT LUIRN 0 I X
Dem qwi B, BN, BT AT EEU A ERBANEFERET LERE. ]
MANGFEMLEFBRATROSE LG, LERGERARN ARG, URABENITEH
BEBENELEE Q= [w; Jije o o

b, SAFMHERRDERNEDNG AT EE, YHFA-ELLBES,. TH
T WA B R 8 B M E, FE () A R A 6 A
BB AR (200, B A (14 FaX (200 740 0, >0, 24 %A AN &
#X (A5 TH/D,., =0,
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ETF MY W HRARE, BERBME NI ITEZERBITERANRZ
VR
iRl FEEHIT € (m, [TWERFRLUXBERAK, §RETELH B UT
7 AN % R ke
L = [Rﬂ K +6; K, @i Qu 407 E,-e(,,,, g B — Lj/] c[1—Fi)],
@D
K, c.=Q—»K, TE,|e,>e; )], (22)
REELEL, BT H, RERE e, (O=e, LA 2%&%, BRA 2D A4
1—F (e;)]% @7 HITHRLIHN) ZA PR (extensive margin), 7 — TN & # 7 F
THAWERE, 2B THITEEENELART (intensive margin), [ &, X (22)
AEWH N EARET R, R LB TFHREREN EC ;e
wE, RN KA R MWAKEEA, HARX (1) XT e, fon, h—0N&HT
5k

i€ im,

“L=R,, 23
“ )
Yy
a(l_p)—zRﬂ, (24)
Kt
Y,
(l_a);:W,. (25)

Th—Ml, AXFRAHEHE, WHARAR BN EREANHS —H, T
jE{m, f}a sz:K_,‘rv i&“‘ﬁ/ﬁ\%f‘ (23) %Eiﬁ 24) ﬁ/l\/gfihﬁ]‘?gf
K _ _p Ry

K, 1—pR,’
JHQ&I\a ’]‘&TK«']z:Kﬂ/f)(‘)\i)ﬁ:@%&ﬂ?%’ig{%ﬁﬁ,‘]/é‘ﬁnﬂj

A _
Y, =—KiK} *.
Ve

EANEE B e

KAXRETFHEKHRE (balanced growth path, DT & # BGP)., R#FEME IV
. 4% BGP L. X)gl
AXFERBONEZGTFHKE, HEEle,, Q.» R} BGP LN ®kFHEFE,

FABIIHTRABAIFT LR A, HEEED LFAENMHTE, FHEEXWT.

ENX HATHE (KK H %, bubbleless equilibrium) #1373k # # (bubbly equi-
librium) #y & X4 T

(D EAXxm#H#%E: B,=B,=0;

(2) Wk,

=1+g, AF#X,={Y, K, I,, B;,, L,,, W,, C,}, g =

O EBEER, WEREEXH T, BXBNZHTE (BF¥) (2F) KW (https: //ceq. ccer. pku. edu. cn) T %,
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(1) w&XB, >0 HB,>0, WHH “2lxHHE";
(i) ®wRB,,>B;,=0, WHKK “m HI1HEKHE";
(i) wXRB,>B,, =0, WA “f HITHKHE,
SIEIAHMTHEKEENER.
5|11 £ BGP b, TR EATHE, L EBEKHE,
(D P AEHIT € m,. [},
e, =¢" =1/Q.
(2) W&k o, =0,=0", N

UK

g:R[1+F(e ) Je Iiﬁ:lﬂ(e )— (r+6) CF b 26)

FEBRANE, X (260) KHH KX o TREZRFABE WEERABEK, EAX
WEAF, ZFEKEFIRBETHI TR ARELE TG L., —F @, MEe"
FE, BHITHRAREREG, FAREUE v, XEFHNA R ERS, STRE
RpHE, - H, wRe FH, WHEQ TH, #mA (15) AL LHHERY
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Financial Bubbles, Financialization and Economic Growth

—The Perspective of Dynamic Multi-sector Asset Bubbles
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Abstract: We introduce multi-sector bubbles into the general equilibrium model with endogenous
growth, and use this framework to discuss deleveraging policies and industrial policies for stabilizing the
financial system and promoting economic growth. We show that the financialization of real sector increases
the systemic risk of the macro economy, and reduces the positive spillover of the real sector on economic
growth. The government should control the size of the bubble to reduce risks in the financial system,
while actively use industrial policies to increase subsidies to the manufacturing sector to achieve lasting im-
provements in the quantity and quality of economic growth.

Keywords: systemic risk; multi-sector bubbles; economic growth

JEL Classification: D84, E24, E44

x  Corresponding Author: Sun Haoning, No. 30 Shuangqing Road, Haidian District, Beijing 100084, China; Tel.
86-18210713166; E-mail: sunhn22@mails. tsinghua. edu. cn.





