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Unconventional monetary policy and portfolio choices of the financial
intermediaries under incomplete market economy
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Based on the observations from the financial crises 2007-09, this research
project investigates (1) why do the financial intermediaries conduct leveraged investment and
subsequent asset fire sales? And it also explores (2) how do the unconventional monetary policy
affects the financial intermediaries and heterogeneous households.



2008

Aiyagari and Gertler (1999)

26
Aiyagari and Gertler (1999)
3
27 28
29

30



]
3
0951 0,76, |
0ot N
70508,
0.85F B
=)
08l 2 g
3
o 075|272
07 B
0651 2 B
91491“(‘92’
: 2
L 528 i
08 Equilibrium 7 1)7/_/7»/'/
055} — A
_ h,
0,=01"w,)
- J. J. 1 i 4
0.5 0.6 0.65 07 0.75 08 0.85 0.9 0.95 1
)
1
LT Panel A Risk-free bonds Panel 8. Equity shares traded Panel C. Equily price o price ratios
asr \\;\ el /
v ya
/
sl /
08} /
/
2l /
‘J‘
sl
D 1
al
b oest R
THe -
M%’ /
0.9451‘" B
07 o7 0: 08 08 o 07 o7 [T




Shiba Suzuki, “ Inequality and asset fire sales,”
2019

Shiba Suzuki, “ Fire sales and asset prices in an incomplete market economy,”
2017

Shiba Suzuki, “ Fire sales and asset prices in an incomplete market economy,”
2017

o

@






