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Bi 0.019 0.000 0.1 0. 000 0.05 0. 000 0. 005 0. 000
B 0.013 0.000 0.114 0.000 0.071 0.000 0.139 0.000
¥ 148.332 0. 000 108. 336 0. 000 206.271 0. 000 100.998 0.000
8 0.131 0. 000 0.178 0. 000 0.058 0. 000 0.032 0. 000
8, -0.094 0. 000 0.142 0.000 0.157 0.000 0.102 0. 000
a, 0. 000 0. 000 0. 000 0.000 -0.000 0.000 0. 000 0.000
a 0. 107 0.000 0.073 0. 000 0.118 0. 000 ~0.095 0.000
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b, -0.243 0. 000 0.122 0.000 0.208 0. 000 0. 087 0.000
b -0.019 0. 000 0.11 0. 000 0.515 0. 000 0.108 0.000
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The Asymmetric Mean Reversion and the Formation Mechanism of Financial Crisis
An Empirical Study based on ANST - GARCH Model

SONG Yu - chen', WANG Yu - yang®
(1. Research Center of Quantitative Economics , Jilin University ,Changchun 130012, China;
2. School of Business , Jilin University ,Changchun 130012, China)

Abstract: The process which asset prices return to the intrinsic value is inevitable and asymmetric. The financial crisis

is the process that the asset bubble reverse rapidly after the accumulation, which is rapid breakdown phenomenon of the

asset bubble. This paper takes the stock market as an example, and uses ANST — GARCH model to empirically test the

world’s major stock index. The results show that the stock index has asymmetric regression phenomenon obviously, under

the impact of the bad news the mean regression rate is faster than under the impact of positive news, namely the negative

regression is faster than the positive one. Financial crisis is a special form of this asymmetric mean reversion.

Key words: financial crisis; asymmetric mean reversion; the stock market bubble; ANST ~ GARCH model
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