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5 AEe, LN MBe) 2A A4 A FAe] $8, FUAT A127 15, 2004, 5.

4 - LA ZEF 2005-08



CERIK A4S

- wEpA ZREA ] WEo] EAskEA AR e 1 AVE 7T g /ld
= A7t A5
=)= FRB2| ©]A}Q] Bernake FRB7} HES 2
*Flood and Hodrick Alg7dA|shs EA1HH
shA] Zghthal 48

Sachs 5& ARl Ex 7}Ado] oo}l o Z=

- ol EAFo®= Byetn wBe FA i o 375 ol ol
7HA] W E o] A A

- HES &4 ofFo g AHe HEo] WA 74 WHgEo] At
Aol ZQbel FAHEA wWhHol 9l
wojelgt WS 3AAS Fdl WAl 7HEs FAs] witel gEek A

o= SAIZF a1, Y A we} Aot debd s

- o|x}gx FH JHAo B2 G mXe= AAEA WMol ANk o)A &
2 et QA= A3 gaglo] 7] wiitdl, AHE WHE A
zbol7F U= s AW 4 gl

- IMFE MBS AEsAL AEa ga A 7hAe] WEe] tiek 9
A B!, 27 AR AR sk, RN ke AR10744

of Ak TV AsEC] B ASE TXONA 9 25% ol &3 s
0% 4

A

A9 booml.® AT, AN AR e] 714 slEEe] ¥A slEE
X2 25% W9 Wl AS A5 bust® AHEHD,

6) Robert P. Flood and Robert J. Hodrick “On testing for speculative bubbles", Journal of Economic Perspective 4, 1990.

7 Bernake, Ben., "Remarks before the New York Chapter of the National Association for Business Economics", 2002. 10, 15.

8) Robert P. Flood and Robert J. Hodrick, ZA =&

9 Boone P. and J. Sachs, "Is Tokyo worth four trillion dollars? An explanation for high japanese land price, mimeo, 1982.

100 4Gl BRAAS) B5ES NNFoR b A AHoIA e ARAA) AFEE NFoR e e Axe] B o
A S Bustel]l 93 WS 7] Wl

1D IMF, "When Bubbles Burst", in 2003 World Economic Outlook.

FSLtA viEo| FMu Sujol 2ot sieAl 2415



CERIK A4S

o2y AR 7|E=S A =1 boom E+ bust® A EAA WHS

A ool AR AL ofyy, E3F QI AAIE AREhA e g

- A 7IRE g &5 b FE b vlE B sl die Hiv 7HA
Hlgo] 7] HuARG 45 RS VEeR wEes WSk ol
a1,

PIR W37} vig- As Agols 7HA po] e Al HeR
HANE = s AV S

- ek A1 kel WA AR Frhn seighs o
]

%5 ofof wEo] EA@IIL & A4 EHetA e,

AT Agte] WS 1) FEe] F9, B oPEE BE SOl medthy
e HA% Felshd ¢ ola, Mol £A) ofFi 1w spuef & 5
e

- YRe] FE PGS FE P AR oSS FAS, FE Aol
A5 Aolehe ARol T AAd W JFL vAE Aoz A
B2 A4as Zad adloAy e
= ol
=)

- ) vjuls A wlge] Za, A FAZEe] Folrk ojel g0, win) Para
AN Bl Aol 2E Fol 7Y WL ] Ak So] olfE

W o] &,

12) Michael Youngblood, “Is There a bubble in Housing? New Evidence from 210 Housing Markets”, GMAC RFC Securities,
2003, 3.
Edward E. Leamer, “Bubble Trouble? —Your Home Has a PER Too, UCLA Anderson Forecast. June 2002; Nation 1.1-1.11.

13) Karl E. Case and Robert J. Shiller, "The Behavior of Home Buyers in Boom and Post-Boom Markets", New England
Economic Review, Nov-Dec., 1988.

1) A BE Ao = AL ek driw R Fu FAREL AradE BRE & e o weh F
P14 thAe) |EoR et AFAAE AR AF we hreE e At Ae ek,

6-A ML S8 2005-08



CERIK A4S

- IMF7}F 195958 2002W97HA] 443 197]=9] A4k 744 dlolH & 4%
Azl wEH, Gt 13do] 3 WA 71 F2 dde] Yehed w7t
wpel et AxkE 11,

- A e B BEE A FAAGE) F9urk BERAPA n

19709 FE OECD 157058 ZARgH Ay, FAAGS 24 & 7he-d|
4¥e] 714 Fero] WhAste] AEA WE 53 FEo] 17%0 o]EH
Hbef], FeAtA g2 209 = Zhed 1199] S92 2 FdA SES
55%°l E3Ho),

A 74A wlEo] ByEwaA 1990dd Yo AeAH F§ A=
Ees AP B%en, Ak 7HA Y WEe] BHE o]%ol|= GDP
Aol g Al&o] ofstE= 5 A AAl e otdEds mx

N
N
N
rr
1
fo
fols
£)
2)
@

0
=
©
o
Q
3,
k=)
b

Aol 77} set
SR8 kel % FE M StoR Ax J1Y S % RRAR A
of shet Som AT ol Abest it

of

=

5718 HE EAo] Ml o] FHAlH,

FgIIRe Paa gy 2 A @Ae 9@ uE oY i fom
A5t dE A D gE A AR 5o 24 A

g7 AL Astow 2XF BG H]go] =r)EEA FrHACl 714
aherel otea

15) IMF, "When Bubbles Burst", in 2003 World Economic Outlook.

16) Michael D. Bordo and Oliver Jeanne "Monetary policy and asset prices : Does ‘benign neglect’ make sense?", IMF
working paper, No. 02/225, 2002. 12.

SEMIIZ Hge

ol

dMut Saol 2t s elAl 247



CERIK A4S

el BEATIZ B2 ARY17)

- JaegerSchuknecht’} 1670=S tidez 1970d%-E 2002W¥7FA A2+ 714
W3l HolHE Mg A3 ArkAl A7) wHedl 9lo] AHAA FH EE
AN ARA7A A8 7|7 e g Hd ¥l boom-bust
THE g 577d AERE EA 7 A

- 7} A7) MY A A WslES B AAAR] A7) sieA =
AR AW 7ke] 714 WEIF £15% A E=Qld ¥kl boom-bust H A=
+150%= z1Zo] 10v) A= & Ao = e

<E 1> F I79| XUy HE 2H 5N
+ 2 HA =™ Boom-Bust =™ 7|} =™
B 71ZH A )
MNE > HH 2.7 5.4 1.8
HE > MHE 2.6 5.0 1.9
£ J1HHEIE( % )

M - M8 50.3 155.9 151
HYE - HH -42.2 -134.5 -14.2

At= © Albert Jaeger and Ludger Schuknecht, "Boom-Bust Phases in Asset Prices and
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18) Albert Jaeger and Ludger Schuknecht, "Boom-Bust Phases in Asset Prices and Fiscal Policy Behavior", IMF Working
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IMF Working Paper WP/04/54, 2004.
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