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1.
1 ( )

1970 1980 1990 1995 1997 1998 70~ 98
0.34  0.43 0.3l 0.22 022 0.2l ~0.13
0.07 0.07 0.0 002 00l 0.0l - 0.06
0.24 0.12 0.12 015 017  0.15 ~0.09
0.2 0.30  0.48 0.5l 053 _ 0.55 0.32
0.28 0.33 0.23 016 014 013 ~0.15
0.13 0.10 0.11 0.10 007  0.06 - 0.07
0.36  0.21 0.14 022 024 023 ~0.12
0.2 0.28 0.39 0.4 047 0.50 0.28
0.5  0.59 0.48 043 040  0.40 Z0.19
0.08 0.12 0.16 016 014 0.13 0.06
0.10 0.04 0.07 005 008  0.09 ~0.01
0.15 0.17 __0.21 029 030 _ 0.32 0.17
0.5 0.69 0.60 060 062 0.60 0.04
0.06 0.09 0.09 005 003  0.02 ~0.03
0.12  0.07 0.09 006 005 0.04 ~0.07
0.14 0.13 0.21 029 031  0.28 0. 14
0.43  0.52 0.39 034 032 03l ~0.12

G7 0.10 0.09 0.09 009 008  0.07 ~0.03
0.2 0.13 0.16 017 020  0.21 0. 00
0.16 0.18 0.27 032 034 0.34 0.19

x4 : », 2002
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@ 1 , 1970

~ 1998 ,
1998 ( )
16% 2%,

55%  50% , 22%, ,
6% c7 7%,

21%, 28% , 65%
(31%) (34%)

2.
, 1950
90% : 2000
40% ( 2)
199 12,
24%, 21%, 19% (Allen, 2001)
2 (%)

1950 1970 1990 2000

0.8 8.0 16.8 12.9

0.0 1.2 7.6 10.3

1.5 1.7 2.3 5.4

1.8 1.6 2.3 1.1

2.0 4.7 6.6 19.0

1.1 0.5 0.5 0.3

0.0 10.4 5.4 1.9

2.0 3.2 6.9 8.9

90.2 68.0 51.0 39.1

0.6 0.6 0.7 1.2

( :10 ) 142.7 841.4 3542.6 19 047.1

: Federal Reserve Board “ Flow of Funds”
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“ 7 , Shiller( 1984) ,
Delong Shleifer Summers W aldmann( 1990)
Allen(2001) ,
, ( Risk shifting) ,

Allen  Gale(2001)

’

(2002)
2.
(1) 1= 1,2,
;(2) ’ i
1 X , 2 X ).
, R , h(R),
[0, Rmax], R, 1 1
c(x) 5 (3) )
B: (4) .



, 2
17 P; XS
XR N :X5+ PXR 2,
r(Xs+ PXRr) ; 2,
rXs+ RXR; , 2
I“X5+ RXR— I(Xs+ PXR) = RXR— rPXR
MAX RZ"X[RXR— PXp]h(R) dR- o Xg) (1)
R" = tP .
XR = 1, ;Xs+ PXR= Xs+ P= B,
ir= {(Xs),
Xg= 1 (1) ,J?:AX[R— P]h(R) dR
= ¢(1), r=f{(B-P); r P,
MAX /
po L f; Rh(R)dR - ¢ (1)
3 Pi[R 2R’ ]
MA X
:(XS(?%J: [Xs+ RXg]h(R) dR - ¢ Xg)
Xs+ PXg <B :J?[AXRh(R) dR- rP= ¢ (Xg)
Xr= 1, P = %(R—
¢ (1))
*8 .
J:Rh(R)dR SR PR < R, R = 1P, P 2>
P— PP{R < R") SRYY = 1- * >
Pr(R SR Pr(R 2R") = 1- P{R< R"), P 2>p
, P
P
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A Study on Delegated Investment by Financial
Intermediaries and Asset Bubbles

CATI Qing— feng

(Department ¢ Finance, Xiamen University, Xiamen 361005, China)

Abstract: With the development of financial market, more and more investors in-
directly participate in the investment in financial market via such financial intermed+
aries as institution investors. Due to the agency problem between investors and finan-
cial intermediaries and resulted risk shifi, the investment decision doesn’ t alvays aim
at the maximization of investors’ profit. Through model analysis, the paper proves that
the tendency of risk— shifting in financial intermediaries easily leads to the deviation of
the price of risk assets from their fundamental value, thus resulting in bubbles.

Key words: financial intermediaries; agent investment; asset bubbles

0430



