
 

World Economic Outlook, April 2008        
(Arabic)

ة
ي
د
صا
�
ت
ق
لا
 ا
ة
ر
و
د
ل
وا

ن 
كا

�ص
لاإ
 ا
  

  
  

  
  

  
  

  
  

 
 

 
 

 
ي
ــ
لمـ

عا
ل
 ا
د
ـا
ــ
�ص

ت
ق
لا
 ا
ق

ـا
فـ

اآ

اآفــاق الاقت�صـــاد العالمـــي

الاإ�صكان والدورة 

الاقت�صادية

درا�صات ا�صتق�صائية للأو�صاع الاقت�صادية والمالية العالمية

�صندوق  النقد  الدولي

2008 ل
ي
بر

اإ





©

Cataloging-in-Publication Data

World economic outlook (International Monetary Fund). Arabic.
1980– ،   :[Washington, D.C.] – 
(0258-7440   – v. ; 28 cm.

Semiannual
Some issues also have distinctive titles.
Arabic translation of: World economic outlook.

     1. International economic relations – Periodicals.  2. Debts, External 
– Periodicals.  3. Balance of payments – Periodicals.  4. International finance 
– Periodicals.  5. Foreign trade regulation – Periodicals.  6. Loans, Foreign 
– Periodicals.  7. Monetary policy – Periodicals.  8. Economic development 
– Periodicals.  9. Forecasting – Periodicals.  I. International Monetary Fund.  
II. Title.  III. Series (World economic and financial surveys).  
HC10.W797912 

978-1-58906-738-7

International Monetary Fund, Publication Services 
700 19th Street, N.W., Washington, D.C. 20431, U.S.A.

 (202) 623-7201  (202) 623-7430
publications@imf.org

www.imf.org 



 –
 –

 –





—
 “ ”







(ERM II)

(LIBOR)

 —

 “ ”  “ ”
 “ ”

“ ”



www.imf.org

World Economic Studies Division
Research Department

International Monetary Fund
700 19th Street, N.W. 

Washington, D.C. 20431, U.S.A.
(202) 623-6343 weo@imf.org



x



FOREWORD

 –  –

 —

(Bear Stearns)

“ ”

 —
 —



 —

—

1960 65 70 75 80 85 90 95 2000 05
0

1

2

3

4

5

6

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

 zá«dhódG á«dÉŸG äGAÉ°üME’G{

-10

-5

0

5

10

15

20

25

30

35

øcÉ°ùŸG QÉ©°SCG äGƒéa
(%)





 —



 —



 —

 —



xvii



xviii



 –

 —

 —
 —

(PPP)
 (International Comparison

Program (ICP))



 

––
––
––
––
––
––
––
––
––
––
––
––
––
––
––
––
––

—–
–

–
––
––
––

 “ ”––

–
–

––

––
––
––

––
—–

––
––

–

–

–

––
––
––

(ICP)



-4

0

4

8

12

16

0

2

4

6

8

10

-2

-1

0

1

2

3

4

5

6

0

2

4

6

8

(∂dP ±ÓN ôcòj ⁄ Ée ,% …ƒæ°ùdG Ò¨àdG)

0

5

10

15

20

25

0

2

4

6

8

1970 75 80 85 90 95 2000 05 10 1970 75 80 85 90 95 2000 05 10

1970 75 80 85 90 95 2000 05 10 1970 75 80 85 90 95 2000 05 10

1970 75 80 85 90 95 2000 05 10 1970 75 80 85 90 95 2000 05 10

 –



 –

-40

-20

0

20

40

60

80

100

120

140

160

-15
-10
-5
0
5
10
15
20
25
30
35
40
45

20

40

60

80

100

120

140

160

180

-24

-20

-16

-12

-8

-4

0

4

8

35

40

45

50

55

60

65

70

-50

-40

-30

-20

-10

0

10

20

-10

-5

0

5

10

15

20

(∂dP ±ÓN ôcòj ⁄ Ée ,á≤HÉ°ùdG áæ°ùdG øY % Ò¨àdG)

0

2

4

6

8

10

2000 02 04 06
  08

2000 02 04 06
  08

  08   08

07:
  08

2000 02 04 06 2000 02 04 06

2000 02 04 06 2000 02 04 06

 (Institute for Supply
Management)

 “ ”
(Conference Board)

(Haver Analytics) “ ”



0

1

2

3

4

5

6

7

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

0

1

2

3

4

5

6

7

 

-2

-1

0

1

2

3

4

5  

-2

-1

0

1

2

3

4

5

 

2002 03 04 05 06
  08

2002 03 04 05 06
  08

2002 03 04 05 06
  08

2002 03 04 05 06
  08

2002 03 04 05 06
  08

-5

0

5

10

15

20

25

2002 03 04 05 06
  08

07 07

07 07

07 07

(Haver Analytics)

 –



(monoline insurers)

 —

-6

-4

-2

0

2

4

6

8

-2

0

2

4

6

8

10

12

-100

-50

0

50

100

150

200

250

300

(∂dP ±ÓN ôcòj ⁄ Ée ,% IóFÉØdG QÉ©°SCG)

0

1

2

3

4

5

6

7

(TED)

2000 02 04 06
  08

2000 02 04 06

-4

-3

-2

-1

0

1

2

3

98.5

99.0

99.5

100.0

100.5

101.0

101.5

102.0

  08
2000 06

  08

02 04

2005 0706

07:1970 75 95 200080 85 90
  08

07:1990 94 98 2002 06

” Bloomberg Financial Markets, LP
Economic Outlook) “Merrill Lynch” (Haver Analytics) “



Tucker, 2007

 —

 —

-100

0

100

200

300

400

500

(∂dP ±ÓN ôcòj ⁄ Ée ,% IóFÉØdG QÉ©°SCG)

0

2

4

6

8

2000 02 04 06
  08

2000 02 04
  08

06

-4

-3

-2

-1

0

1

2

3

  08
2000 0602 04

-200

-100

0

100

200

300

400

500

600

-400

-200

0

200

400

600

800

1000

1200

  BB

  BB

  08
2000  02 04 06

-7

0

7

14

21

2000 02 04
  08

06
-40

-20

0

20

40

60

80

02
08

062000 04

 Bloomberg Financial
“Merrill Lynch” Markets, LP

 –



 —
 —

-20

-10

0

10

20

30

-30

-15

0

15

30

45

3

6

9

12

15

18

0

10

20

30

40

50

  08

  08
2000 02 06

2000  02 04 06

04
  08

2000 02 0604

30

40

50

60

70

80

90

100

110

120

2000 02 04 06
  08

-10

0

10

20

30

-10

0

10

20

30

07:1995 97 99 2001 03 05 07:1995 97 99 2001 03 05

CEIC Data Company Limited Bloomberg Financial Markets, LP
(Haver Analytics)  “ ” Datastream

(Economic Outlook)

(VIX)



 —

—

Weinberg, 1995

 —

 “ ”
(“nonprice”)

Bernanke and Lown (1991)

 –



 —

 (financial accelerator
 Bernanke, mechanism)

Gertler, and Gilchrist (1999
Kiyotaki and Moore (1997)

 Cordoba and Ripoll ،Suarez and Sussman (1997)
Matsuyama (2007) ،(2004)

-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

-80

-60

-40

-20

0

20

40

60

80

100

-8

-6

-4

-2

0

2

4

6

8

10

1990 92 94 96 98 2000 02 04 06



Green and Oh (1991)

 Bernanke and
” ،Lown (1991)

 “

 —

 —

 Owens ،Bernanke and Lown (1991)
.and Shreft (1995)

 Peek and Rosengren Gan (2007)؛
(2005)

 –



––

–––

–––
–––

–

––
–

––

––

–––

–––

–––

–––

*

Caprio and others (2005)



*

––

––
––

——–

––
–– 

–

– 

––

–

–

––

 –



-80

-60

-40

-20

0

20

40

60

80

1990 93 96 99 2002 05
-80

-60

-40

-20

0

20

40

60

80

1990 93 96 99 2002 05 1990 93 96 99 2002 05

-80

-60

-40

-20

0

20

40

60

80

1990 93 96 99 2002 05
-80

-60

-40

-20

0

20

40

60

80

1990 93 96 99 2002 05 1990 93 96 99 2002 05



-10

0

10

20

30

40

50

-12

-6

0

6

12

18

24

2000 01 02 03 04 05 06
08

2007
08

070

50

100

150

200

250

300

350

2000 01 02 03 04 05 06  Èªaƒf
07

0

20

40

60

80

100

120

2000 01 02 03 04 05 06
07

0

50

100

150

200

2003 04 05 06
07

 –



 —
 —

 —

 —

 —  —

·

·

 —



(FCI)

 —

-9

-6

-3

0

3

6

60

80

100

120

140

70

80

90

100

110

120

130

140

Haver Analytics

  08 

  08
2000 02 04 06

07:2000 02 04 0501 03 06

01 03 05

2000 02 04 0601 03 05 07

07

 –



·

90

105

120

135

150

-2

0

2

4

6

8

60

80

100

120

140

160

1973 78 83 88 93 98 2003
08

70

80

90

100

110

120

90

100

110

120

130

140

150

1990 92 94 96 98 2000 02 04 06

1973 78 83 88 93 98 2003 07:

1973 78 83 88 93 98 2003 07:

07



(WARP)

Thomas, Marquez, and Fahle, 2008
·

 —

 —

·

·

(CGER)

Lee and others, 2008

 (MB) ·

2001 02 03 04 05 06 07
-12

-8

-4

0

4

8

12

60

65

70

75

1990 92 94 96 98 2000 02 04 06
-2

0

2

4

6

8

10

-200
-150
-100
-50
0
50
100
150
200
250

2002 03 04 05 06
08

07

 International Capital “ ” (COFER)
System

 –



”
“

 (ES) ·

·

 —

 —
 —

،Grenspan (2005)



-15 0 15 30

 1 2007-2002 IÎØdÉH áfQÉ≤e 1991-1985 IÎØdG ,±öüdG QÉ©°SCGh ájQÉ÷G äÉHÉ°ù◊G äGQƒ£J

 4…QÉ÷G ÜÉ°ù◊G ¿Gõ«e

-100 -50 0 50 100 150

 2±öüdG QÉ©°SCG

-75 -50 -25 0 25 50
-14
-12
-10
-8
-6
-4
-2
0
2
4
6

 áfQÉ≤e …QÉ÷G ÜÉ°ù◊G ¿Gõ«e
»≤«≤◊G »∏©ØdG ±öüdG ô©°ùH

19
91

-1
98

5 
IÎ

Ød
G

-15 0 15 30-100 -50 0 50 100 150 -75 -50 -25 0 25 50
-10

0

10

20

30

20
07

-2
00

2 
IÎ

Ød
G

 –



 —

 —

 —
 —

 —
 —



 —
 —

—  —

 —

0

10

20

30

40

50

60

70

80

0

200

400

600

800

1000

1200

1400

0

100

200

300

400

500

600

-8

0

8

16

24

32

40

0

5

10

15

20

25

0.0

0.1

0.2

0.3

0.4

0.5

0.6

2002 03 04 05 06
  08        08

2002 03 04 05

2002 03 04 05
08

2002 03 04 05 06
08

2002 03 04 05 062002 03 04 05 06
  08

06

06

07

07 07

07 07

Capital Data Bloomberg Financial Markets, LP



 —

 —

100

200

300

400

500

600

700

70

80

90

100

110

120

130

140

0

100

200

300

400

500

600

700

800

900

1000

70

80

90

100

110

120

130

140

60

70

80

90

100

110

120

130

80

90

100

110

120

(100=2000 ,öTDƒŸG)

  08
2000 02 04 06

  08
2000 02 04 06

  08
2000 02 04 06

  08
2000 02 04 06

  08
2000 02 04 06

  08
2000 02 04 06



 —

 —

Akin and Kose (2007)

-1

0

1

2

3

4

5

6

7

8

-6
-4

-2

0

2

4

6

8

10
12

14

1970

-3

-2

-1

0

1

2

3

75 80 85 90 95 2000 05 07

1970 75 80 85 90 95 2000 05 07

1975 80 85 90 95 2000 05 07



 —

(“trade shock absorber”)

 “ ”
(“commodity price shock absorber”)

 “ ”
(“financial shock absorber”)

 —

 —



 —
 —

 —

  —

www.imf.org
07/97

 —
 —

”

“



 “ ”



 —

1

2

3

4

5

6

7

-14

-12

-10

-8

-6

-4

-2

0

2

4

1997 99 2001 03 05 07 09 11

1997 99 2001 03 05 07 09 11



 —

 —

 –
 –

Bagwell and Staiger (1997)

Leidy (1996)



 —

1997 99 2001 03 05 07 09
0

1

2

3

4

5

6

7

8

0

2

4

6

8

10

-3

-2

-1

0

1

2

3

4

5

6

-4

-2

0

2

4

6

8

10

-15

-10

-5

0

5

10

15

-10

-5

0

5

10

15

1997 99 2000 03 05 07 09 1997 99 2000 03 05 07 09

1997 99 2000 03 05 07 09 1997 99 2000 03 05 07 09

1997 99 2000 03 05 07 09

(Haver Analytics) " "



1

2

3

4

5

6

-0.14

-0.12

-0.10

-0.08

-0.06

-0.04

-0.02

0.00

0.02

0.04

0.06

0.08

2005                       06                           07                           08                         09

 »ŸÉ©dG OÉ°üàb’G ¥ÉaBG  (fan chart)

 »ŸÉ©dG OÉ°üàb’G ¥ÉaBG



 —

 —

 —

 —

(householders’ equity)

 —

 U.S.
،Office of Federal Housing Enterprise Oversight (OFHEO))

(Case-Schiller)



1980 85 90 95 2000 05
0

100

200

300

400

500

1980 85 90 95 2000 05
-12

-8

-4

0

4

8

12

16

20

1980 85 90 95 2000 05
-16

-12

-8

-4

0

4

8

12

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

1980 85 90 95 2000 05
-8

-6

-4

-2

0

2

4

6

1980 85 90 95 2000 05
-8

-6

-4

-2

0

2

4

6

8

1980 85 90 95 2000 05
-6

-4

-2

0

2

4

6

 –

09 09

0909

09 09

OÉ°üàb’G  ¥ÉaBG
(OECD, Economic  Outlook)



 —

1997 99 2001 03 05 07 09 11 13
-15

-10

-5

0

5

10

1997 99 2001 03 05 07 09 11 13
-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

Lane and Milesi-Ferretti (2006)



(GIMF)

 –
 —



-7

-6

-5

-4

-3

-3

-2

-1

0

1

1

2

3

4

5

0

2

4

6

8

-4

-2

0

2

4

-4

-2

0

2

4

-2

0

2

4

-2

0

2

4

2

4

6

8

0

1

2

3

4

0

1

2

3

4

3

4

5

6

7

0

2

4

6

0

2

4

6

-4

-2

0

2

2

3

4

5

6

0

1

2

3

4

0

1

2

3

4

2006 12 141008 2006 12 141008 2006 12 141008

2006 12 141008 2006 12 141008 2006 12 141008

2006 12 141008 2006 12 141008 2006 12 141008

2006 12 141008 2006 12 141008 2006 12 141008

2006 12 141008 2006 12 141008 2006 12 141008

2006 12 1410082006 12 1410082006 12 141008



Mishkin, 2007



”
“

”
 “

 “ ”
 —

 —
Bordo and Jeanne, 2002

 —

 —



 “ ”
(policy insurance)





 —

 —



 —

 —
 —

www.worldbank.
org/data/icp



—
—

 “ ”
(Big Mac index)

1

2

3

4

5

6

7

0

10

20

30

40

50

2000 01 02 03 04 05 06 07

»ŸÉ©dG OÉ°üàb’G ¥ÉaBG





—
—

 –
 –



—
—

50

100

150

200

250

300

350

400

2003 04 05 06 07 08

0

40

80

120

160

200

240

1980

10
20
30
40
50
60
70
80
90
100

2001 02 03 04 05 07

65
70
75
80
85
90
95
100
105
110

12 24 36 48 60

82 86 90 94 2000 04 0884 88 92 96 02 0698

06

spot

09

Bloomberg Financial Markets, LP



 —
 —

 •
 —

 —

 •

 —  —

 •

 —

-60

-40

-20

0

20

40

 (% •ÉÑJQ’G äÓeÉ©e)

1990–99 2000–071980–89



Borensztein and Reinhart (1994)

 •

 •

Frankel (2006)

 •

(DOLS)
Stock and Watson (1993)

 •

 •

 •

(NEER)

 

(REER)

  

 



 “ ”

 “ ”

 —

200

300

400

500

600

700

800

900

1000

70

80

90

100

110

120

130

2002 03 04 05 06
08

60

80

100

120

140

160

180

200

220

10
20
30
40
50
60
70
80
90
100

2002 03 04 05 06
08

2002 03 04 05 06
08

2002 03 04 05 06
08

07

07

07

07



 

––
––

––
–

––

–

–

–

––

 

–
–––

––



—

-2

0

2

4

6

8

70

75

80

85

90

95

100

-1

0

1

2

3

4

5

6

7

60

65

70

75

80

85

90

95

100

2000 01 02 03 04 05

48

50

52

54

56

58

60

62

06 07 08

2000 01 02 03 04 05 06 07 08

2004 05
08

0

2

4

6

8

10

97 01 04 06 09

06

1996 98 99 2000 02 03 05 07 08

07



،Goldman Sachs (2007)

 –

40

80

120

160

200

240

280

1994 96 200098 02 04 06

0.0

0.4

0.8

1.2

1.6

2.0

0

20

40

60

80

100

2004 05 06
07

Bloomberg Financial Markets, LP
Goldman Sachs Group, Inc. (2007)



 —

 —

 —
 —

 –   •
 —

 •

 •

(resource nationalism)

 Goldman Sachs
.(2007)

(PDVSA)

Jojarth (2008)



 •

  •

 –
 –

 •

 — (marginal investment)

 —

 —
 —



International Energy Agency (2007)
 van National Petroleum Council (2007)

.der Veer (2008)

––

Goldman Sachs (2007)؛
 (BP 2007

Statistical Review)



—
 (“front-end

—contango”)

0
10
20
30
40
50
60
70
80
90
100

Oil

1992

900

1200

1500

1800

2100

2400

2700

3000

3300

40

80

120

160

200

240

2002 03 04 05 07

94 2000 0496 02 0698

06

08

-3000
-2000
-1000
0
1000
2000
3000
4000
5000
6000
7000

2000 01 02 03 04 05 06 07

        

2006 07 08
30

90

150

60

120

09

08

Bloomberg Financial Markets, LP



(marginal fields)

(APSP)

0.65

0.70

0.75

0.80

0.85

0.90

0.95

1.00

1.05

   

(•ÉÑJQ’G äÓeÉ©e)

1996 97 98 99 2000 01 02 03 04 05 06 07



Hughes and others (2007)

—

—

—

— —

 “ ”
“ “  “ “  “ “



—

1990 92 94 96 98 2000 02 04 06 08
50

75

100

125

150

175

200

225

-50

0

50

100

150

200

250

-20

0

20

40

60

80

100

120

80

120

160

200

240

280

320

2006 07 0908

1995–2000 01 02 03 04 05 06 07 08

1995–2000 01 02 03 04 05 06 07 08

Bloomberg Financial Markets, LP



-2 -1 0 1 2 3 4 5 6

2001 02 03 04 05 06 07
0

2

4

6

8

10

12

14

16



(second round effects)

Akin, Çigdem, and M. Ayhan Kose, 2007, “Chang-
ing Nature of North-South Linkages: Stylized 
Facts and Explanations,” IMF Working Paper 
07/280 (Washington: International Monetary 
Fund).

Bagwell, Kyle, and Robert W. Staiger, 1997, “Collision 
Over the Business Cycle,” Rand Journal of Economics, 
Vol. 28 (Spring), pp. 82–106.

Bernanke, Ben, Mark Gertler, and Simon Gilchrist, 
1999, “The Financial Accelerator in a Quantitative 
Business Cycle Framework,” in Handbook of Macro-
economics, Vol. 1C, Chapter 2, ed. by John B. Taylor 
and Michael Woodford (Amsterdam: North-Hol-
land), pp. 1341–93.

Bernanke, Ben S., and Cara S. Lown, 1991, “The 
Credit Crunch,” Brookings Papers on Economic Activ-
ity: 2, Brookings Institution, pp. 205–47.

Bordo, Michael, and Olivier Jeanne, 2002, “Monetary 
Policy and Asset Prices: Does ‘Benign Neglect’ 
Make Sense?” IMF Working Paper 02/225 (Wash-
ington: International Monetary Fund).

Borensztein, Eduardo, and Carmen Reinhart, 1994, 
“The Macroeconomic Determinants of Commod-
ity Prices,” IMF Working Paper 94/9 (Washington: 
International Monetary Fund).

Caprio, Gerard, Daniela Klingebiel, Luc Laeven, 
and Guillermo Noguera, 2005, “Banking Crisis Data

  

 
 

 



Leidy, Michael, 1996, “Macroeconomic Conditions 
and Pressures for Protection Under Antidump-
ing and Countervailing Duty Laws—Empirical 
Evidence from the United States,” IMF Working 
Paper 96/88 (Washington: International Monetary 
Fund).

Matsuyama, Kiminori, 2007, “Credit Traps and Credit 
Cycles,” American Economic Review, Vol. 97 (March), 
pp. 503–16.

Mishkin, Frederic, 2007, “Housing and the Monetary 
Transmission Mechanism,” paper presented at the 
Federal Reserve Bank of Kansas City 31st Economic 
Policy Symposium, “Housing, Housing Finance and 
Monetary Policy,” Jackson Hole, Wyoming, August 
31–September 1.

National Petroleum Council, 2007, “Hard Truths: Fac-
ing the Hard Truths About Energy” (Washington, 
July). Available via the Internet: www.npchardtruth-
sreport.org.

Owens, Raymond, and Stacey Schreft, 1995, “Identify-
ing Credit Crunches,” Contemporary Economic Policy, 
Vol. 13 (April), pp. 63–76.

Peek, Joe, and Eric Rosengren, 2005, “Crisis Resolu-
tion and Credit Allocation: The Case of Japan,” in 
Systemic Financial Crises, edited by Patrick Honohan 
and Luc Laeven (Cambridge, United Kingdom: 
Cambridge University Press).

Stock, James H., and Mark Watson, 1993, “A Simple 
Estimator of Cointegrating Vectors in Higher Order 
Integrated Systems,” Econometrica, Vol. 61 (July), 
pp. 783–820.

Suarez, Javier, and Oren Sussman, 1997, “Endogenous 
Cycles in a Stiglitz-Weiss Economy,” Journal of Eco-
nomic Theory, Vol. 76 (September), pp. 47–71.

Thomas, Charles P., Jaime Marquez, and Sean Fahle, 
2008, “Measuring U.S. International Relative Prices: 
A WARP View of the World,” FRB International 
Finance Discussion Paper No. 2008–917 (Washing-
ton: Board of Governors of the Federal Reserve 
System).

Tucker, Paul, 2007, “Money and Credit: Banking 
and the Macroeconomy,” speech presented at the 
Monetary Policy and Markets Conference, London, 
December 13.

van der Veer, Jeroen, 2008, ‘Two Energy Futures” 
(Royal Dutch Shell plc, January).

Weinberg, John, 1995, “Cycles in Lending Standards?” 
Federal Reserve Bank of Richmond Economic Quar-
terly, Vol. 81 (Summer), pp. 1–18.

    base,” Appendix in Systemic Financial Crises, ed. by 
Patrick Honohan and Luc Laeven (Cambridge, 
United Kingdom: Cambridge University Press).

Cordoba, Juan-Carlos, and Marla Ripoll, 2004, “Credit 
Cycles Redux,” International Economic Review, Vol. 45 
(November), pp. 1011–46.

Frankel, Jeffrey, 2006, “Commodity Prices, Monetary 
Policy, and Currency Regimes,” paper presented 
at the NBER Conference on Asset Prices and 
 Monetary Policy, Cape Cod, Massachusetts, May 5–6.

Gan, Jie, 2007, “The Real Effects of Asset Market 
Bubbles: Loan- and Firm-Level Evidence of a Lend-
ing Channel,” Review of Financial Studies, Vol. 20 
(November), pp. 1941–73.

Goldman Sachs, PLC, 2007, “170 Projects to Change 
the World,” a report prepared by the Goldman 
Sachs Global Equities Group (London, February).

Green, Edward, and Soo Nam Oh, 1991, “Can a 
‘Credit Crunch’ Be Efficient?” Federal Reserve 
Bank of Minneapolis Quarterly Review, Vol. 15 (Fall).

Greenspan, Alan, 2005, “Current Account,” speech 
given at the Advancing Enterprise 2005 Confer-
ence, London, February 4. Available via the 
Internet: www.federalreserve.gov/boarddocs/
speeches/2005/20050204/default.htm.

Hughes, Jonathan, Christopher R. Knittel, and Daniel 
Sperling, 2008, “Evidence of a Shift in the Short-
Run Price Elasticity of Gasoline Demand,” Energy 
Journal, Vol. 29 (January).

International Energy Agency, 2007, World Energy 
Outlook 2007: China and India Insights (Paris, 
November).

Jojarth, Christine, 2008, “The End of Easy Oil: Esti-
mating Average Production Costs from Oil Fields 
Around the World,” Working Paper No. 72 (Palo 
Alto, California: Stanford University Program on 
Energy and Sustainable Development, November).

Kiyotaki, Nobuhiro, and John Moore, 1997, “Credit 
Cycles,” Journal of Political Economy, Vol. 105 (April), 
pp. 211–48.

Lane, Philip, and Gian Maria Milesi-Ferretti, 2006, 
“Capital Flows to Central and Eastern Europe,” IMF 
Working Paper 06/188 (Washington: International 
Monetary Fund).

Lee, Jaewoo, Gian Maria Milesi-Ferretti, Jonathan 
Ostry, Alessandro Prati, and Luca Antonio Ricci, 
2008, Exchange Rate Assessments: CGER Methodologies, 
IMF Occasional Paper No. 261 (Washington: Inter-
national Monetary Fund).





(Bear Stearns)

،Leamer (2007)

 —



Bernanke, 2007

 “ ”

“ ”

—

 



––––
––––
––––

––––
––––
––––

 

––––
––––
––––

––––
––––
––––

––––
––
––

 ––––

––––
––––

––––
–––

1970 75 80 85 90 95 00 05
0

2

4

6

8

10

12

14

0

100

200

300

400

500

600

700

0

2

4

6

8

-50

-25

0

25

50

75

-15

0

15

30

50

75

100

125

150

175

200

225

250

25

50

75

100

125

150

175

1970 75 80 85 90 95 00 05
0

500

1000

1500

2000

2500

3000

  08  08

NAR
OFHEO

08
1970 75 80 85 90 95 2000 05

08
1970 75 80 85 90 95 2000 05

08
1970 75 80 85 90 95 2000 05

07:1970 75 80 85 90 95 2000 05

NAR
OFHEO

 Davis, Lehnert, and Martin (2007)
Haver Analytics

(National Association of Realtors (NAR))

 (Office of Federal Housing
Enterprise Oversight (OFHEO))



 —

 —

 —

 —

 (Federal Home
Loan Banks) 

 —

 —





.Giavazzi and Pagano (1990)
Blinder (2004)

Baxter and King, 1993
Uribe (2006) Ravn, Schmitt-Grohé

Galí, López- (2007) Linneman and Schabert (2003)

 —  —

Perotti, 2005

 Botman, Karam,  Laxton, Salido, and Javier Vallés
and Rose (2007)

 (Perotti, 2007)



“ ”
Giordano and others, 2007 Sgherri, 2006

 Kuttner and Posen, Hemming, Kell, and Mahfouz, 2002

2002

 —

Hemming, Kell, and Mahfouz, 2002

Botman, 2006

 De Castro Fernández and Catalán and Lama, 2006

 Heppke-Falk, Hernández de Cos, 2006

Tenhofen, and Wolff (2006)

 

T

 Shapiro and Slemrod
 Johnson, Parker, and (2003)

Souleles (2004)

 Kuttner and Posen
(2002)

 (Mühleisen, 2000;
 Bayoumi Posen, 1998)

(2001)

– Corsetti and Roubini
(1996

(T-1, T +1)



0.25 0.30 0.35 0.40 0.45 0.50 0.55 0.60 0.65
25

30

35

40

45

50

55

60

 áeƒμ◊G ºéMh áeÉ©dG á«dÉŸG ó«°UQ á«°SÉ°ùM

Girouard and André (2005)

.Perotti (2005) á°SGQO :Qó°üŸG

1960–80 1980–2001

 ´ÉHQCG 4 ó©H
É©HQ 12 ó©H

1960–80 1980–2001

-1

0

1

2

3

4

-2

-1

0

1

-2

-1

0

1

-3

-2

-1

0

1

2

-2

-1

0

1

2

1960–80 1980–2001 1960–80 1980–2001

1960–80 1980–2001 1960–80 1980–2001

1960–80 1980–2001 1960–80 1980–2001

1960–80 1980–2001 1960–80 1980–2001



(GIMF)

 Kumhof
and Laxton (2007).

0 1 2 3 4 5
0.0

0.4

0.8

1.2

1.6

0 1 2 3 4 5
0.0

0.4

0.8

1.2

1.6

0 1 2 3 4 5
-1.5

-1.2

-0.9

-0.6

-0.3

0.0

0 1 2 3 4 5
-1.5

-1.2

-0.9

-0.6

-0.3

0.0

0 1 2 3 4 5
-1.0

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0 1 2 3 4 5
-1.0

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0 1 2 3 4 5
-1.4
-1.2
-1.0
-0.8
-0.6
-0.4
-0.2
0.0
0.2

0 1 2 3 4 5
-1.4
-1.2
-1.0
-0.8
-0.6
-0.4
-0.2
0.0
0.2



-0.4

-0.2

0.0

0.2

0.4

-2

-1

0

1

2

-0.4

-0.2

0.0

0.2

0.4

-2

-1

0

1

2

-0.4

-0.2

0.0

0.2

0.4

-2

-1

0

1

2

-0.4

-0.2

0.0

0.2

0.4

-2

-1

0

1

2



 —

Ford and Laxton (1999).



 —
 —



-20

0

20

40

60

-20

0

20

40

60

2005:

0

20

40

60

80

100

2000 03 04 0501 07:06 50

100

150

200

250

300

06: 08:

-10

0

10

20

30

40

-10

0

10

20

30

40

02 07:

05: 06: 07: 05: 06: 07: 05: 06: 07:

1995 97 99 2001 03 05

2005: 06: 08: 05: 06: 07: 05: 06: 07: 05: 06: 07:



 —  —



-1.2

-0.6

0.0

0.6

1.2

1.8

2.4

-1.2

-0.6

0.0

0.6

1.2

1.8

2.4

0

10

20

30

40

50

60

50

60

70

80

90

100

110

120

2006
2000

2005 06
08

2000 01 02 03 04 05 06 07:

0

20

40

60

80

100

120

85

90

95

100

105

110

115

10

20

30

40

50

60

70

80

2000
08

02 04 05 060301 2000
08

02 04 05 060301

07

(Haver Analytics)

Economy Watcher Survey
 (Economic and

Social Research Institute)





0

2

4

6

8

10

12

14

16

0

2

4

6

8

10

12

0

2

4

6

8

10

12

0

20

40

60

80

100

120

140

04 07 

1999 01 02 03 04 05 06 07

0

2

4

6

8

10

12

14

2000

04 07 90   0790  07 1990  07

-9

-6

-3

0

3

6

9

12

04 07 04 07 04 07

2007
2005



 

––––
––––
––––

––

––––

––



Österholm and Zettelmeyer (2007)
 Bayoumi and Izquierdo, Romero, and Talvi (2007)

Sosa (2007). Roache (2007) Swiston (2007

 

––
—–

–
––
––

––––

––––
––

––––

––––
––––



Kose, Meredith, and Towe (2004)

1970 75 80 85 90 95 2000 05
0

10

20

30

40

50

60

70

-3

0

3

6

9

12

0

1

2

3

4

5

6

-6

-4

-2

0

2

4

50

75

100

125

150

1970 75 80 85 90 95 2000 05
14

16

18

20

22

24

26

28

30

-12

-10

-8

-6

-4

-2

0

2

4

-4

-2

0

2

4

6

8

10

0

5

10

15

20

25

1970 75 80 85 90 95 2000 05
0

5

10

15

20

25

30

35

09 09

1970 75 80 85 90 95 2000 05 1970 75 80 85 90 95 2000 0505

1970 75 80 85 90 95 200005

 —

Haver Analytics





(ERM II)  “ ”

 “ ”

––––
––––
––––
––––
––––
––––
––––
––––
––––
––––
––––
––––

––––
––––
––––
––––



 —

 —

0

40

80

120

160

200

0

40

80

120

160

200

-3

0

3

6

9

12

1993 95 97 99 2001 03 05 07
20

30

40

50

60

-120

-90

-60

-30

0

30

60

1993 95 97 99 2001 03 05 07
-20

-15

-10

-5

0

5

10

08
2004 05 06 07

 IóMƒŸG á«aöüŸG äGAÉ°üME’G
 á«dhódG á«dÉŸG äGAÉ°üME’G



 —

— 



 “ ”

 —

 —

Boorman (2006)

 

#

–



 —  —

 —

Wiegand (2008)

 —  —



 —
 —

1996 98 2000 02 04 06
-50

-25

0

25

50

75

100

125

150

07:

-4

-2

0

2

4

6

8

2001 02 03 04 05 06 07:
-100

-50

0

50

100

150

200

250

300

1980 85 90 95 2000 05
-4

-2

0

2

4

6

8

1980 85 90 95 2000 05



 —
 —



 —
 —

 

––––
––––
––––

––––

––––
––––
––––
––––

––––



 —
 —

-25

-20

-15

-10

-5

0

5

10

0

5

10

15

20

4

6

8

10

12

14

70

80

90

100

110

120

4

8

12

16

20

24

0

20

40

60

80

100

2005
2007

08
060504

07060504
07

060504

2003

2003 2003
08

á«dhódG á«dÉŸG äGAÉ°üME’G



 —

 —

 —

 –

1998 2000 02 04 06 08
-30

-20

-10

0

10

20

30

40

1998 2000 02 04 06 08
-4

-2

0

2

4

6

8

10

2005 2006
0

3

6

9

12

15

0

20

40

60

80

100

0

4

8

12

16

20

1990 94 98 02 06

1984 88 92 96 2000 04

92 96 2000 04

1998 2000 02 04 06 08
-10

-5

0

5

10

15

 »ŸÉ©dG  QÉªãà°S’G ôjô≤J



  

–––
––––
––––
––––

––––
––––
––––
––––
––––
––––
––––

––––––—
–

––––

––––
—–

––
––––

––––



 —
 —



   

––––
–

––––
––––

—––––



Baxter, Marianne, and Robert G. King, 1993, “Fiscal 
Policy in General Equilibrium,” American Economic 
Review, Vol. 83 (June), pp. 315–34.

-2

0

2

4

6

8

10

12

0

10

20

30

40

0

5

10

15

20

25

0

2

4

6

8

10

12

14

-3

0

3

6

9

12

15

18

21

2003 04 05 06 Dec.
07



    December). Available via the Internet: morris.
marginalq.com/DLM_fullpaper.pdf.

de Castro Fernández, Francisco, and Pablo Hernández 
de Cos, 2006, “The Economic Effects of Exogenous 
Fiscal Shocks in Spain: A SVAR Approach,” ECB 
Working Paper No. 647 (Frankfurt am Main: Euro-
pean Central Bank).

Ford, Robert, and Douglas Laxton, 1999, “World 
 Public Debt and Real Interest Rates,” Oxford 
Review of Economic Policy, Vol. 15 (Summer), 
pp. 77–94.

Galí, Jordi, J. David López-Salido, and Javier Vallés, 
2007, “Understanding the Effects of Govern-
ment Spending on Consumption,” Journal of the 
Euro pean Economic Association, Vol. 5 (March), 
pp. 227–70.

Giavazzi, Francesco, and Marco Pagano, 1990, “Can 
Severe Fiscal Contractions Be Expansionary? Tales 
of Two Small European Countries,” NBER Macro-
economics Annual 1990 (Cambridge, Massachusetts: 
MIT Press), pp. 75–111.

Giordano, Raffaela, Sandro Momigliano, Stefano Neri, 
and Roberto Perotti, 2007, “The Effects of Fiscal 
Policy in Italy: Evidence from a VAR Model,” Euro-
pean Journal of Political Economy, Vol. 23 (Septem-
ber), pp. 707–33.

Girouard, Nathalie, and Christophe André, 2005, 
“Measuring Cyclically-Adjusted Budget Balances for 
OECD Countries,” OECD Economics Department 
Working Paper No. 434 (Paris: Organization for 
Economic Cooperation and Development).

Hemming, Richard, Michael Kell, and Selma Mah-
fouz, 2002, “The Effectiveness of Fiscal Policy in 
Stimulating Economic Activity—A Review of the 
Literature,” IMF Working Paper 02/208 (Washing-
ton: International Monetary Fund).

Heppke-Falk, Kirsten H., Jörn Tenhofen, and Gun-
tram B. Wolff, 2006, “The Macroeconomic Effects 
of Exogenous Fiscal Policy Shocks in Germany: A 
Disaggregated SVAR Analysis,” Deutsche Bundes-
bank Discussion Paper, Series 1: Economic Studies 
No. 41/2006 (Frankfurt am Main: Deutsche 
Bundesbank).

Izquierdo, Alejandro, Randall Romero, Ernesto Talvi, 
2008, “Booms and Busts in Latin America: The 
Role of External Factors,” IADB Research Depart-
ment Working Paper No. 631 (Washington: Inter-
American Development Bank).

Johnson, David S., Jonathan A. Parker, and Nicholas S. 
Souleles, 2004, “The Response of Consumer Spend-
ing to the Randomized Income Tax Rebates

Bayoumi, Tamim, 2001, “The Morning After: Explain-
ing the Slowdown in Japanese Growth,” in Post-Bub-
ble Blues—How Japan Responded to Asset Price Collapse, 
ed. by Tamim Bayoumi and Charles Collyns (Wash-
ington: International Monetary Fund).

Bayoumi, Tamim, and Andrew Swiston, 2007, “Foreign 
Entanglements: Estimating the Source and Size 
of Spillovers Across Industrial Countries,” IMF 
Working Paper 07/182 (Washington: International 
Monetary Fund).

Bernanke, Ben, 2007, “Housing, Housing Finance and 
Monetary Policy,” opening speech at the Federal 
Reserve Bank of Kansas City 31st Economic Policy 
Symposium, “Housing, Housing Finance and 
Monetary Policy,” Jackson Hole, Wyoming, August 
31–September 1.

Blinder, Alan, 2004, “The Case Against Discretionary 
Fiscal Policy,” CEPS Working Paper No. 100 (Princ-
eton, New Jersey: Princeton University Center for 
Economic Policy Studies). Available via the Inter-
net: www.princeton.edu/~ceps/workingpapers/
100blinder.pdf.

Boorman, Jack, 2006, “Global Imbalances and Capital 
Flows to Emerging Market Countries,” paper 
presented at the Emerging Markets Forum 2006 
Global Meeting, “International Capital Flows, 
Domestic Capital Markets Growth and Develop-
ment in Emerging Market Countries,” Jakarta, 
September 20–22.

Botman, Dennis, 2006, “Efficiency Gains from Reduc-
ing the GST Versus Personal Income Taxation in 
Canada,” in Canada: Selected Issues, IMF Country 
Report 06/229 (Washington: International Mon-
etary Fund).

Botman, Dennis, Philippe Karam, Douglas Laxton, 
and David Rose, 2007, “DSGE Modeling at the 
Fund: Applications and Further Developments,” 
IMF Working Paper 07/200 (Washington: Interna-
tional Monetary Fund).

Catalán, Mario, and Ruy Lama, 2006, “Fiscal Policy 
and the External Balance in Spain,” in Spain: 
Selected Issues, IMF Country Report No. 06/213 
(Washington: International Monetary Fund).

Corsetti, Giancarlo, and Nouriel Roubini, 1996, 
 “Budget Deficits, Public Sector Solvency and 
 Political Biases in Fiscal Policy: A Case Study of 
Finland,” Finnish Economic Papers, Vol. 9 (Spring), 
pp. 18–36.

Davis, Morris A., Andreas Lehnert, and Robert F. Mar-
tin, 2007, “The Rent-Price Ratio for the Aggregate 
Stock of Owner-Occupied Housing” (unpublished,



———, 2007, “In Search of the Transmission Mecha-
nism of Fiscal Policy,” NBER Working Paper No. 
13143 (Cambridge, Massachusetts: National Bureau 
of Economic Research).

Posen, Adam, 1998, Restoring Japan’s Economic 
Growth (Washington: Institute for International 
Economics).

Ravn, Morten, Stephanie Schmitt-Grohé, and Martín 
Uribe, 2006, “Deep Habits,” Review of Economic Stud-
ies, Vol. 73 (January), pp. 195–218.

Roache, Shaun, 2007, “Central America’s Regional 
Trends and U.S. Cycles,” paper presented at the 
Economic and Financial Linkages in the Western 
Hemisphere Seminar organized by the Interna-
tional Monetary Fund Western Hemisphere Depart-
ment, Washington, November 26. Available via the 
Internet: www.imf.org/external/np/seminars/
eng/2007/whd/pdf/session2-1a.pdf.

Sgherri, Silvia, 2006, “How Expansionary Are Tax Cuts 
in Italy?” in Italy: Selected Issues, IMF Country Report 
No. 06/59 (Washington: International Monetary 
Fund).

Shapiro, Matthew D., and Joel Slemrod, 2003, 
 “Consumer Response to Tax Rebates,” American 
Economic Review, Vol. 93 (March), pp. 381–96.

Swiston, Andrew, and Tamim Bayoumi, 2008, 
 “Spillovers Across NAFTA,” IMF Working Paper 
08/3 (Washington: International Monetary Fund).

Sosa, Sebastian, 2007, “External Shocks and Busi-
ness Cycle Fluctuations in Mexico: How Important 
Are U.S. Factors?” IMF Country Report 07/378 
(Washington: International Monetary Fund).

Wiegand, Johannes, 2008, “Petrodollars and Bank 
Lending to Emerging Market Economies dur-
ing the Current Oil Price Boom,” IMF Working 
Paper (Washington: International Monetary Fund, 
forthcoming).

     of 2001,” The Wharton School Working Paper 
(February).

Kose, M. Ayhan, Guy Meredith, and Christopher 
Towe, 2004, “How Has NAFTA Affected the Mexi-
can Economy? Review and Evidence,” IMF Working 
Paper 04/59 (Washington: International Monetary 
Fund).

Kumhof, Michael, and Douglas Laxton, 2007, “A Party 
Without a Hangover? On the Effects of U.S. Fiscal 
Deficits,” IMF Working Paper 07/202 (Washington: 
International Monetary Fund).

Kuttner, Kenneth N., and Adam S. Posen, 2002, “Fiscal 
Policy Effectiveness in Japan,” Journal of the Japanese 
and International Economies, Vol. 16 (December), 
pp. 536–58.

Leamer, Edward, 2007, “Housing and the Business 
Cycle,” paper presented at the Federal Reserve Bank 
of Kansas City 31st Economic Policy Symposium, 
“Housing, Housing Finance and Monetary Policy,” 
Jackson Hole, Wyoming, August 31–September 1.

Linnemann, Ludger, and Andreas Schabert, 2003, 
“Fiscal Policy in the New Neoclassical Synthe-
sis,” Journal of Money, Credit and Banking, Vol. 35 
(December), pp. 911–29.

Mühleisen, M., 2000, “Too Much of a Good Thing? 
The Effectiveness of Fiscal Stimulus,” in Post-Bubble 
Blues—How Japan Responded to Asset Price Collapse, ed. 
by Tamim Bayoumi and Charles Collyns (Washing-
ton: International Monetary Fund).

Österholm, Pär, and Jeromin Zettelmeyer, 2007, “The 
Effect of External Conditions on Growth in Latin 
America,” IMF Working Paper 07/176 (Washing-
ton: International Monetary Fund).

Perotti, Roberto, 2005, “Estimating the Effects of Fis-
cal Policy in OECD Countries,” CEPR Discussion 
Paper No. 4842 (London: Centre for Economic 
Policy Research).





3CHAPTE
R

 Federal Reserve Bank
of Kansas City 31st Economic Policy Symposium, Jackson Hole, Wyoming

“Housing, Housing Finance, and Monetary Policy,”
(www.kc.frb.org/pblicat/sympos/2007/

sym07prg.htm

 —

 —

Dynan, Elmendorf, and Sichel, 2006



  —

 —

“Girouard and Blöndal, 2001”

Diamond and Lea, 1992



(Regulation Q) “ ”
 Green and Wachter,

2007

 («the corset»)
0

5

10

15

20

25

30

0 20 40 60 80

0.2

0.4

0.6

0.8

1.0

0

20

40

60

80

100

1980–90
1990–2000
2005

1983
1990
2006

t-

0.0
100

 “The European “Hypostat”
Mortgage Federation”

»ŸÉ©dG OÉ°üàb’G ¥ÉaBG



 —

 —

 “Bank for International

Settlements, 2006”



Girouard and Blöndal (2001) Case (2000)
European Commission (2005) Catte and others (2004)

European Central Bank (2003)

 —

 —

Leamer, 2007

“Leamer (2007)”

—
—

—
—

—

—

—
—

——

—
Calza, Monacelli, and Stracca (2007) Catte and others (2004)

(Bond Market Association and Federal Reserve) (European Mortgage Federation, Hypostst 2006)؛
(Australia Securitization Forum and Reserve Bank of Australia) (Dominion Bond Rating Services and Statistics Canada)

(FinanceAsia.com and Bank of Japan)



-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.7

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
-0.5

0.0

0.5

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.6

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
0.0

0.7

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.7

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
-0.5
0.0

1.0

(áæ°ùdG ´ÉHQCÉH »æ«°ùdG QƒëŸG)

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.8

-0.3

-0.5

-0.4

 -0.3

t t
t

t t
t



Dynan, Elmendorf, and Sichel, 2006

Campbell and Hercowitz, 2005

“European Central Bank, 2003”

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.6
É«fÉŸCG

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
0.0

0.5èjhÔdG

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
0.0

0.6Góædƒg

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8
0.0

0.7

-0.5

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.6

-0.2

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.6

-0.5

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.6

-0.2

-8 -7 -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6 7 8

0.0

0.4

-0.2

1(áªàJ)

t t
t

t t
t



Bernanke, 2007

 –

Muellbauer, 2007 Mishkin, 2007

Benito and others, 2006

–
–—
–
–
–
–
–
–
–
–—
–—
–—
–—
–—
–—

 –
 –  –  –

 –



“Dynan, Elmendorf, and Sichel, 2006”

 Kiyotaki and  —
Bernanke and Gertler (1995) Moore (1997)

 Iacoviello Bernanke and Gilchrist (1999)

(2005)

Dynan and Kohn, 2007

0 5 10 15 20 25 30
0.5

0.8

1.0

1.3

1.5t-

0 5 10 15 20 25 30
0.5

1.0

1.5

2.0

2.5

3.0

3.5t-

“Employment Protection Legislation Index”



Debelle, 2004

 —

 Monacelli, Iacoviello, 2005

2008

Klyuev and Mills, 2006

t-

-0.1 0.0 0.1 0.2 0.3 0.4 0.5 0.6 0.7
0.0
0.1

0.2
0.3

0.4

0.5

0.6
0.7

0.8

0.9

1.0
t-

-0.02 0.00 0.02 0.04 0.06 0.08 0.10 0.12 0.14 0.16
0.0
0.1

0.2

0.3

0.4

0.5

0.6
0.7

0.8

0.9

1.0



(affordability ratio)

 —

  —

 —

 (Office

of Federal Housing Enterprise Oversight)

-10

-5

0

5

10

15

20

25

30

35

øcÉ°ùŸG QÉ©°SCG äGƒéa
(%)

   



0

2

4

6

8

10

12

14

16

(%)



-1.0 0.0 1.0 2.0 3.0 4.0 5.0
-15

-10

-5

0

5

10

15

20

25

30

35

  1970   74   78   82   86   90   94   98   2002   06
3

4

5

6

7

8

    



Jaroci ski and Smets (2007)

Zhu, 2005



“q”

(Tobin’s q effect) “ ”

«q»

—

0

5

10

15

20

25

(´ÉHQCG á«fÉªK ‘ ,%)

1970–82 1983–2007



 —

 Schnure, Estrella, 2002

Bernanke, 2007 2005

Iacoviello and Minetti, 2002

Muellbauer (2007)

(2007-1983,´ÉHQCG á«fÉªK ‘ ,%)

0 5 10 15 20 25
0

10

20

30

40

50

60

70

80t-

0 5 10 15 20 25
0

10

20

30

40

50

60

70t-



 —

 —

 —

  —

McCarthy and Peach (2002)

(2007-1993 ,´ÉHQCG á«fÉªK ‘ ,%)

0 5 10 15 20 25
0.0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.9

1.0t-

“q”
“ ”



 —
Erceg and Levin (2002) Jaroci ski and Smets (2007)

 –
 Iacoviello Jaroci ski and Smets (2007)

and Neri (2007).

Giuliodori, 2004

(%)

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
-6

-4

-2

0

2

4

6

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0.6

0.81970–82

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
-6

-4

-2

0

2

4

6

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0.6

0.81983–2007



Taylor (2007)

Dell’Ariccia, Igan, and Laeven, 2008

Aoki, Proud- Calza, Monacelli, and Stracca (2007)
Iacoviello and Minetti (2002) man, and Vlieghe (2002)

Lucas critique  “ ”

Sims (1998)

Iacoviello and Neri (2007)

-6

-5

-4

-3

-2

-1

0

-8

-7

-6

-5

-4

-3

-2

-1

0

(%)

t

-1.8
-1.6
-1.4
-1.2
-1.0
-0.8
-0.6
-0.4
-0.2
0.0

1970–82 1983–2007

“Calza, Monacelli, and Stracca, 2007”



 —
 —

Mishkin, 2007

“ ”

0 1 2 3 4 5
0.0

0.2

0.4

0.6

0.8

1.0

1.2
t-

0 1 2 3 4 5 6
0.0

0.2

0.4

0.6

0.8

1.0

1.2
t-

0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 1.8 2.0
0.0

0.2

0.4

0.6

0.8

1.0

1.2
t-



 Borio and White,
Bordo and Jeanne, 2002 2004

”
 “

 Ahearne and
others, 2005

Borio, 2006

 —

 —

Borio and White, 2004 
     

(% ;iôNCG ¤EG áæ°S øe ƒªædG ä’ó©e)

-25

-20

-15

-10

-5

0

5

10

15

-2

0

2

4

6

8

10

12

2001 03 05 07:

-10

-5

0

5

10

15

20

-10

-5

0

5

10

15

20

25

30

1999 2001 03 05 06: 1999 2001 03 05 06:

-15

-10

-5

0

5

10

15

0

2

4

6

8

10

12

14

16

1999 2001 03 05 06:1999 2001 03 05 06:

2001 03 05 07:



Mishkin, 2007

Calza, Monacelli, and Stracca (2007)

(LTV ratio)

 “ ”

 —
 —



(arguments)

Mishkin, 2008

-0.4

-0.3

-0.2

-0.1

0.0

-0.4

-0.3

-0.2

-0.1

0.0

0.00

0.01

0.02

0.03

0.04

0.05

0.06

0.00

0.01

0.02

0.03

0.04

0.05

0.06

(äÉÑãdG ádÉM øY ±GôëfÓd ájƒÄŸG áÑ°ùædG)

 
     

1 4 8 11 1 4 8 11

1 4 8 11 1 4 8 11



Gilchrist and Saito (2006)

1 2 3 4 5 6 7 8 9 10 11
-1.0

-0.8

-0.6

-0.4

-0.2

0.0

(äÉÑãdG ádÉM øY ±GôëfÓd ájƒÄŸG áÑ°ùædG)

1 2 3 4 5 6 7 8 9 10 11
-0.05

0.00

0.05

0.10

0.15

0.20



 —

q xt t it = t + xxt + qDq

xt t



”
 “ ”

Haver Analytics

”
 “ ”

Haver Analytics

 Haver ”
Analytics

OECD
BIS
BIS
OECD
OECD
OECD
OECD
OECD
BIS
OECD
OECD
OECD
OECD
OECD
OECD
OECD
OECD
OECD

 :OECD
 :BIS

 “Understanding
National Accounts, 2007”

 “ ”

 “ “
 —

(kernel regression) 
“Leamer, 2007”

 “ ”

“Bry-
Boschan (1971)”



 —

      

 
–

–

–

–

––––––

–––––––



“Christiano, Eichenbaum, and Evans, 1999”

order one

 “Sims, Stock, and
Watson (1990)”

Ahearne, Alan G., John Ammer, Brian M. Doyle, 
Linda S. Kole, and Robert F. Martin, 2005, “House 
Prices and Monetary Policy: A Cross-Country 
Study,” FRB International Finance Discussion Paper 
No. 841 (Washington: Board of Governors of the 
Federal Reserve System).

Aoki, Kosuke, James Proudman, and Gertjan Vlieghe, 
2002, “House Prices, Consumption, and Monetary 
Policy: A Financial Accelerator Approach,” Bank of 
England Working Paper No. 169 (London: Bank of 
England).

Bank for International Settlements (BIS), 2006, 
“Housing Finance in the Global Financial Market,”

    CGFS Publication No. 26 (Basel: Committee on the 
Global Financial System).

Benito, Andrew, Jamie N.R. Thompson, Matt Waldron, 
and Rob Wood, 2006, “House Prices and Con-
sumer Spending,” Bank of England Quarterly Bulletin 
(Summer).

Bernanke, Ben S., 2007, “Housing, Housing Finance, 
and Monetary Policy,” opening speech at the 
Federal Reserve Bank of Kansas City 31st Economic 
Policy Symposium, “Housing, Housing Finance and 
Monetary Policy,” Jackson Hole, Wyoming, August 
31–September 1.

———, and Mark Gertler, 1995, “Inside the Black 
Box: The Credit Channel of Monetary Policy 
Transmission,” Journal of Economic Perspectives, Vol. 9 
(Autumn), pp. 27–48.

Bernanke, Ben S., and Simon Gilchrist, 1999, “The 
Financial Accelerator in a Quantitative Business 
Cycle Framework,” in Handbook of Macroeconom-
ics, Vol. 1C, ed. by J.B. Taylor and M. Woodford 
(Amsterdam: North-Holland), Ch. 21.

Bordo, Michael D., and Olivier Jeanne, 2002, “Boom-
Busts in Asset Prices, Economic Instability, and 
Monetary Policy,” NBER Working Paper No. 8966 
(Cambridge, Massachusetts: National Bureau of 
Economic Research).

Borio, Claudio, 2006, “Monetary and Financial Stabil-
ity: Here to Stay?” Journal of Banking and Finance, 
Vol. 30 (December), pp. 3407–14.

———, and William White, 2004, “Whither Mon-
etary and Financial Stability? The Implica-
tions of  Evolving Policy Regimes,” BIS Working 
Paper No. 147 (Basel: Bank for International 
Settlements).

Bry, Gerhard, and Charlotte Boschan, 1971, Cyclical 
Analysis of Time Series: Selected Procedures and Computer 
Programs (New York: National Bureau of Economic 
Research).

Calza, Alessandro, Tommaso Monacelli, and Livio 
Stracca, 2007, “Mortgage Markets, Collateral 
Constraints, and Monetary Policy: Do Institutional 
Factors Matter?” CEPR Discussion Paper No. 6231 
(London: Centre for Economic Policy Research).

Campbell, Jeffrey R., and Zvi Hercowitz, 2005, “The 
Role of Collateralized Household Debt in Mac-
roeconomic Stabilization,” NBER Working Paper 
No. 11330 (Cambridge, Massachusetts: National 
Bureau of Economic Research).

Case, Karl E., 2000, “Real Estate and the Macro-
economy,” Brookings Papers on Economic Activity: 2, 
pp. 119–62.



Gilchrist, Simon, and Masashi Saito, 2006, “Expecta-
tions, Asset Prices, and Monetary Policy: The Role 
of Learning,” NBER Working Paper No. 12442 
(Cambridge, Massachusetts: National Bureau of 
Economic Research).

Girouard, Nathalie, and Sveinbjörn Blöndal, 2001, 
“House Prices and Economic Activity,” OECD 
Economics Department Working Paper No. 279 
(Paris: Organization for Economic Cooperation 
and Development).

Giuliodori, Massimo, 2004, “Monetary Policy Shocks 
and the Role of House Prices Across European 
Countries,” DNB Working Paper No. 015 (Amster-
dam: Netherlands Central Bank).

Green, Richard K., and Susan M. Wachter, 2007, “The 
Housing Finance Revolution,” paper presented 
at the Federal Reserve Bank of Kansas City 31st 
Economic Policy Symposium, “Housing, Housing 
Finance and Monetary Policy,” Jackson Hole, Wyo-
ming, August 31–September 1.

Harding, Don, and Adrian Pagan, 2006, “Synchroni-
zation of Cycles,” Journal of Econometrics, Vol. 132, 
No. 1, pp. 59–79.

Iacoviello, Matteo, 2005, “House Prices, Borrowing 
Constraints and Monetary Policy in the Business 
Cycle,” American Economic Review, Vol. 95 (June), 
pp. 739–64.

———, and Raoul Minetti, 2002, “Financial Liberalisa-
tion and the Sensitivity of House Prices to Mon-
etary Policy: Theory and Evidence,” Working Paper 
in Economics No. 538 (Boston: Boston College 
Department of Economics).

Iacoviello, Matteo, and Stefano Neri, 2007, “Housing 
Market Spillovers: Evidence from an Estimated 
DSGE Model,” Working Paper in Economics 
No. 659 (Boston: Boston College Department of 
Economics).
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