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MNLIRBERE, HELEERESTFZRETFNHERERSTBTK, B
=BG, HATE 20 42 80 SEA /S, HEBEE &R A difbryt
B, KERSWARTTY, RETHEHFEMRORIEBE LK, “WKEF"
B, R AT 3.4 65, EEMMIKT 2.5 /%5, B 191 £
&, HiPEHR R, R BT ML 1992 4, 1993 45 1994
B THET 7.6% . 14.0% ., 10.3% (L) 1990 4% 100) , 1 H A M EHH
1, SCE 5= Hrig7E 20 tHh42 80 4E4UG 3 B IO 4 A KABRE L5k, 1985—
1987 4FiR), HEMEFMEILT-BT B, 1988 E£4HFMEKERE LikEX
B2 35% . 7E 1990—1994 SE 6], HEMBFHSMRUTRET 20% . B 1995 4
Ik, RT BAMEESLHEERZI, KEBREERFHT BT
BTRIBER LRk BRZEFKRT 3, MW LAMEEKRT FME, BXHAE,
TP MR BN ELHKT 2/3, 1995 EXER BTN LE—R TR
75, 2005 SFERTE, REMBRSTHHETETZENER, ZENK
BN —IRES R — A ER N EER, HE XHHBTE 1996 £5% 01
ZEF 2006 FH-FFRIT KT 130% (X230 K), HELFHER
MRt EBKT 60% , HEKIBZ K, FENEZA, BHE KR RELUEN
KRETH; MHERERGILKRE, 2006 4£8 A, RS/ R—FEHEEN
WAEBOTHAT ], HF 2008 4 8 HRRE 164.57 &, BRIBIXE] 28%,

MNEBEFEH =R ERRAIBRE, B gty 2l il XEEw
B EE XM EHS K. RE 1992—1993 £ LE BB T K™
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$, BMEIMEIFAE 1988—1991 B HEE HFH =T HH KRS BB,
I RACHERI M FE IR . B AT B R 5 RS M IR B KX T 23
MEREZFF-ETENREE W, SFKE, N1988 FE45, KE
HEHMEMRB KRBT AN =B — R 1988—1993 F M FrsE L7+
BB, X—BrEmSEHEENmSEARERE, M 1988 £/ 23.21% &
B3] 1993 4E 1 29. 84% , — R 1993—1999 4 IF S FRERT B, X — AT HE
HREHENMBEEFERE, B 1999 F£BEHR -0.47% , =2 1999—
2009 EH LA B, 199 FUEH R FEHENM B BEKE L FBE, #
EEFRE, 22005 FRE P 19.46% , 2004 426, W& 550 #
EHAEERD, BTEEBREANE, M 2004 FHAHKRIEERT. HEE
2006 FEEKEEVNEE, 2HREEFEERNRELFEFELFE W,
REM G =TT 2007 FERIFHEIEEK, FHr=9 i 2007 F£4
KHFE R EEIFRER, £2009 4 1 BRAEHER, nERERESEHK
B 2007 4 12 A #5 109.97 S [EIFEF] 2009 4F 1 A0 94.86 B, =25, &£ E
RETHTHRWERATER =T HFHRESR, BHNAOUFHEIRERH
HK, BERSBEE 2009 412 AKF115.2 &, BIAEHE.
BHSFMESIETSERTIYRMRE, RENFH>=MEET— R
FIWPLH SEE, M—EPREBITWETBCREAHEEE W, BHik
FMNT-ERTYRFERRTERRERNEMES TN, TEXRAZ
— &, BHHESHFHRA BRI -BEREFHEITERSE, BMHHKIE
BRI EERERRDN S HKER R, 5B 6 A AT 20wy
RFRERRERETFHERELEZERTR, BHEENLFZRAXFHEE
REEERATZHHELRMIESL. 3R, XENZFETREER,
2006 FELIR, EEBEM-MBE TR EEFKATHENNE S 581k,
EZMATIRF —REELFER, EELRUELFFRNEERE, W
b, DAERRYIMNK PR E R4 BARM 5 M BUR 4R 0 05t 5B = 5%
FEERRE, WS, AEMPERERKBE KIS RNERESSS
BERNARE, URPRBITXETHHETENEERHZ —.
BEE BT GE-BEF PR S LEMNEN, FEMEE—BEFE
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EhRBITRNETMBOR AL F =R TS LM LR E T E
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EEREHBEE=MBAA AT XHBREKNESEIRT £, MRKMRE
3 A (Alchian and Klein, 1973) #H TEHAEERAE R (ICLI) M8
&L ARBEME R BRT ATX SRR & SIRF A BUN, Bl FERRE
ARERFNHEMRETES, HEM/RKMTFKEKE B, Shibuya
(1992) @, Shiratsuka (1999)® % ZFHIT T KREMNHR, EEEBFNK
PR R =M AT XHEREKERT. A —-1TRTHE>H
BEBEREKXROTIRTMEZER MBI TREEREKS ™
HEmME _EZRNRBERR, HEMHEMERE (Goodhart and Hof-
mann, 2000)@®, Kontonikas 1 Montagnoli (2002)®, Bryan, Cecchetti 1
Sullivan (2002)® HMBHRKRI, KBIARBIFR=NE, LHEE
AR TARKMGEREK S - HAEF BEOTW S, 3 EXFHE A
SR T REM A TR S, .

HREEKRBEBES AR FE, WMEHE (2007)0, 408,
EHRR (2006)9, BEZES (2007)° B2y THEMNESBREER. LFE
MEAX R, HITHGERBKXRNIRES, BERRENTIERE

@© Alchian, Armen A., and Benjamin Klein, On a Correct Measure of Inflation [J] . Journal of
Money, Credit and Banking, 1973, 5 (1): 173 - 191.

@ Shibuya, H., Dynamic Equilibrium Price Index: Asset Price and Inflation []J] . Bank of Ja-
pan Monetary and Economic Studies, 1992, 10 (1) . 95 -109.

® Shigenori Shiratsuka, Asset Price Fluctuation and Price Indices [C] . Bank of Japan Monetary
and Economic Studies, 1999, December: 103 - 128.

@ Goodhart, Charles and Hofmann, Boris, Financial Variables and the Conduct of Monetary Policy
{J] . Sveriges Riksbank Working Paper No. 112, 2000, 1 -23.

® Kontonikas, A. , Montagnoli, A., Has Monetary Policy Reacted to Asset Price Movements:
Evidence From The UK [C] . Paper presented for 6th International Conference on Macroeconomic Theory
and Policy, Rethymno, Crete, 2002, 1 -22.

® Bryan, Michael F. , Cecchetti, Stephen G. and O’Sullivan, Roisin, Asset Price in the Measure-
ment of Inflation [J] . NBER Working Paper No. 8700, 2002, 1 -38.

@ HEfE: (HTEMENROCERERIERNBE), (RELFHEARSHHR) 2007 £52
M.

HILB, FRE: (SHREABUFCIERTHRRRNEHZRFR), (MEHE)
2006 E55 12 1,

® HE. R (THEBERAEROER), (HRLF) 2007 £54 1,
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ez (2005)0, FEARBITHES B OZITREY (2006)? %,

(=) BRFH#steaTnn

KREBAFTERR LI E AR R, ZEBE =M A8 B sh Xt & Bl is
MW, Hd, HEBHSEERA, TN GRIEERSSHTERS®
REKRIBEEFYT KMEES, BIIREMARENERERE. ABRMER
(Bernanke and Lown, 1991) FH£ T H™=Hi& M T ERUMM5I R 2EBHRT
BRERH®, XK - BB (Goetz von Peter, 2004) HHEX—H AL T
AEMEMNTER, MR TRKEENSANMAEZREITER, AREHR. &
EHEARERAZANHEEERN FTERABRENRERERBENY,
BWAE - ] HAMAGI - FHE4F (Richard J. Herring and Susan Wachter,
1999) BBFRMANFE =M EAMT FH™= M, FH8THRTHIEAM
XEHERIISERBEZNRMER, FEEHRA: KEENS5KEE
Hi. AESHEEESHRGST . AU 5EERES,

RENZIEFRABEFEREME, XTEHZNBSEMEREE
R RN IHEF RN, ARBEEEFHE-PHHEA. 1 Paul Hil-
bers, Qin Lei 1 Lisbeth Zacho (2001) iz — /MBI Logit ~ probit B &Y ,
BB THEM=MESEMAEINLZHNERLRC,

Z BHAMREMETmBERP A BREEN

(—) B3N8 danEdda

FHEES (Friedman, 1988) 7EZBIRMEMEL THEIEMTER, i

O EHE. HE. (FRENHBEHSERBERI), (MEFR) 2005 £5 12 1,

@ WREH. (FRE CPIEH FEMB#E: BTEB KA CPLAXLEIEMT), (&%
FEE) 2006 F5 10 #,

® Bernanke, Ben and Cara Lown. The Credit Crunch []J] . Breokings Papers on Economic Activi-
ty, 1991 (2): 205 -239.

@ Goetz von Peter, Asset Prices and Banking Distress: A Macroeconomic Approach [J] . BIS
Working Papers No. 167, 2004, 1 -49.

® Richard J. Herring and Susan Wachter, Real Estate Booms and Banking Busts: An International
Perspective [J], The Wharton Financial Institutions Center Working Paper 99 -27, 1999, 1 - 110.

® Paul Hilbers, Qin Lei and Lisbeth Zacho, Real Estate Market Developments and Financial Sec-
tor Soundness [J] . IMF Working Paper wp/01/129, 2001, 1 -33.
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BRENMESEHRZAMNXEZBPHAIVERN ., BEAFHN. XHX
RSB, FMEEFTTZERRY, ELXHBEES. EXRE
(Field) ZAMBBSHRFTE, RE¥XEAZTRNTREXSHHE
PR REN AR BRI REROER, AYREHHWRERYE TR
TERBHRRSHE, NAER (2000)%, ZH., EH (2002)®, FH
ABRBITHRREEA (2002)%, BAEE (2005)® %, SEEHEM
W, D= MsiE A RUHELRE 4L, REXEEEE, B
(2005)© FHREBHEREOEHIRARTHFZHENSHERS, A
i b ERVTT B A 4 R e 4 T SR BB

(=) BREHBIRITERGY "

WE “ERV” MER, AR, BN ERRTELR (Ber-
nanke, Gertler and Gilchrist) TE— R ML X FHETESMBEHXTF
BAEROEWR, BN, ATFE>EITREAWREYRL, 50
8 T B R T T AR R U B R BT RS AT, T XTRAT M RS T R W
St, 2EM1BIF T ZIFERAE, Davis fl Haibin Zhu (2004)@ . Gerlach I
Peng (2005)® ZMmist &, By i LT RTERERHIE
H, REXTFEH&EMEREHATERMEBMIERR AR, KE

@® Friedman, F., Money and Stock Market [J] . Journal of Political Economy, 1988, 1996
(2): 221 -245.
© HER. (RETWYH. #TERSLBRF: —RHBELN), (SFHR) 2001 £35S
M.
® BM. IH. (KTHBRSLBASNHE), (LFHRE) 2002 FH3 H.
® YEARGAHREREEE. (PERETHABRSHHBRRE), (SMBIR) 2002
FEFIM.
® AEE: (GHENPESHHESINERKMTIRDY, L5 % KMt 2004 18, 5
212—247 W,
® FHE. BB (BREMBESEHER: 2RETABBRRBI), (WEHE) 2005 5
ERE R
@ Davis, Philip and Haibin Zhu, Bank Lending and Commercial Property Cycles: Some Cross -
country Evidence [J] . BIS Working Papers, No. 150, 2004, 1 -37.
Stefan Gerlach and Wensheng Peng, Bank Lending and Property Prices in Hong Keng [J] .
Journal of Banking & Finance, 2005 (29): 461 -481.
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V. EFEE (2000)C BT T EHBRHR, KES (200609, @S
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