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@ Krugman P., “A Model of Balance - of - Payments Crises” , Journal of Money Credit and Banking,
Vol. 11, 1979, pp. 311 -25.

@ Obstfeld M. , “Models of Currency Crises with Self — fulfilling Features” , European Economic Review,
Vol. 40, 1996, pp. 1037 —47.

@® Ben Bernanke and Mark Gertler, “Agency Costs, Net Worth, and Business Fluctuations” , American
Economic Review, Vol. 79, 1989, pp. 14 -31.
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@ Fisher Irving, “The Debt Deflation Theory of Great Depressions” , Econometica, Vol. 4, 1933, pp. 337 -57.

® Kindleberger C. P. Manias, Panics and Crashes: a History of Financial Crises, Palgrave Macmillan,
Sth ed., 2005.

® Fama E. F, “Efficient Capital Markets: a Review of Theory and Empirical Work”, Journal of
Finance, Vol. 25, 1970, pp. 383 —-417.

@ Tirole J, “On the Possibility of Speculation under Rational Expectations” , Econometrica, Vol. 50,
1982, pp. 1163 -82.

® Jegadeesh N. and S. Titman, “Retumns to Buying Winners and Selling Losers: Implications for Stock
Market Efficiency” , Journal of Finance, Vol. 48, 1993, pp. 65 -91.

® Hyman P. Minsky, “The Financial Instability Hypothesis” , Working paper, Jerome Levy Economics
Institute, Bard College, 1992, p. 9.
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@® Allen V. L, “Situational Factors in Conformity” , in Berkowitz L. ed. , Advances in Experimental Social
Psychology, New York: Academic Press, 1965.

@ Banerjee A. V, “A Simple Model of Herd Behavior”, Quarterly Journal of Economics, Vol 107,
1992, pp. 797 - 817.

® Bikhchandani S. and S. Sharma, “Herd behavior in financail markets; a review” , Working Paper,
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autoregression, B VAR) (A&, ETHEELR N SHREMERERLKIE
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B VAR RER

X, =a+BX,_, +B,X, , +-B.X,_, +¢, (1)

He, X, RO ENEFANNEE, o IEROR, B REBER, ¢ X

@ Johansen S. , “Statistical Analysis of Cointegration Vectors” , Journal of Economic Dynamics and
Conirol, Vol. 12, 1988, pp. 231 ~54.
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F 3 AR RAER b e 57 {8
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BEAWANEER () WERERTRAXARERR, SERENT

X, =mq+ TaX  + ZbY, +ut (3)
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@ Granger C. W.]J., “Investigating Causal Relations by Econometric Models and Cross - spectral
Methods™ , Econometrica, Vol. 37, 1969, pp. 424 -38.
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BRI MENTN, EFHREEKSHIMNHET, FRRRBRHA,
EATGEEREWHZEBEEF =42 m, XERTHHHNEZLE,
GDP X Myt 54 061 S e T Pk R 0 PR 2 e |

= HEESFREHEMATES

EEMERP, URTHENSRMIMERXCRER, BHMEREN
— 9] —



U HARSET) 2014 4E55 2 B

HRTTARAT HASRARENAEN, FRNEZIELZEEWNERE, 0
BRET NGB FE R E R UARBIT SN Z@FESEREREEHE,
BEMARES SRETRANER S, LHAMWKNSE, WIKRARZAT
PiEBRE, REAMKRASHEA, MEMNERENHSBERERER
M FERANTE - MAERE, @B (Diba) FEF 2 (Grossman) AR,
WRRERUEBAREMT, LEFEESERE TS ERMER O F1
KREA BBGRAA EH TWANBA R, MBI MRIEER Bk, BRESW
R gksE EHTHTERR, FRMRKHE—-S LT, BAZTERETS
R E K

(—) ToAEHETERRITH

7E 20 tH42 80 4E4X, H AT X B SR T 35 F0 55 b 7 T S WO 8L 98 1 T
Wzh, HE, MERNMENCAES, RAERSESHREEBATS,
THBRMK, BRTIERS . REZXZTHRLE, FHEERIEYT KRN
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@® Diba B. T. and H. L Grossman, “Rational Bubbles in the Price of Gold”, Working paper No. 1300,
Cambridage, Mass; NBER, 1984,
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The Endogenous Changes of Japanese Financial Instability
Zhang Ailian and Liu Bai

In 1990s, economic recession and bubble rupture caused by financial instability emerged in Japan
at the same time. In 1980s, capital price inflated in Japan, and in 1990s, interest rate that played
a key role in economic expansion started to rise. The rise of interest rate restricted the expansion of
the credit scale, lowered the loan scale, made stock and real estate investment to shrink and
reduced the purchasing power for stock and real estate. It marked Japan’s shift from capital
inflation to deflation. Japan’s economy is featured with the endogenous financial instability, which
is derived from credit creation driven by a desire for profits. In China’s development of market
economy, financial support and allocation of resources are of great necessity. Financial instability
should be treated correctly, and it is important to promote system specification, cultivate rational

investors and construct reasonable operation mode of financial institutions.
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