P Y B N A VR (AR SIEAZ

Y0507 #

20T H Al H i



R TR S E - Irigieik

Macro-Economic Flutuactions and Asset Prices Bubbles

200 HAR AL



ElE7ERR4E (CIP ) #iE

FMETRE NG NIE / D% — JEE:
25 HAR Atk 2012.12

ISBN 978-7-80257-440-3

I. @%e M. Qs M. OQFEMBTE—L5 s —
KER—BAT—5—"FE V. OFI123.16 @ F832.5

Hh [ A B 450 CTP Hidli#% 5 (2012) 27 189169 5

E & S

RIEHE: B O

BERR: R

HARZ1T: 20% H bt

# b dEEEX A RTINS S
HREI4RAS: 100054

B & T 63584556 RATHE 63538621
M k. www.edpbook.com.cn
E-mail: jjrb58@sina.com

& $H: eEHEHE

ER Rz = 3R] T R AR BRI A PR A ]

F o OZAR: 710x1000%K 16T
Ef . 10.5

F O 40T

R R: 20124E9H  ZB1RR

Bl &k: 20124F9H  EELIKE
H S ISBN 978-7-80257-440-3
£ fr: 32.0000

WA FTA B LR PEARE ATAB



Y A

T

;]

BRFEHERFNE R EFHELIREFETFN-ANAEBAL, 20
230 FRABLIIUK, LEARL20ZFFHFFNERAEHEAERE, &
AHKEIANSHANMEFRREZFRT S ZXE, FHHEELBME
ARFTIHRE, 55RFRGWAEFERFETREER KBS, K%
RANEERBANFHLEE ST A, B, 2B0EFRG 2AXERZFE
WP MAEEE, AXLEFETY, EEZEREFEKMEE, ZHTINE
HARE O HIRT, BFF R EERTH NS R REH KA K, HFE
HAZREGEI IRRETEEREF BN EREREFFER
RW TR, FHETLRE®IESKEF”NE KGR & TRTRREL
FEANEL. EREF RSG5 FFNERRGAARME, KA SREREF A
RTLMELFEFLN —NMEERA

AFRENEHFERFLRERRKALR, AEELEREFAMNERE
MEFEAIERER T MANSBER R, MARFNHERSEAE
FRAKXRGERPMER, FRAFNERAEENLFEFZBHHER
o AL, SR BT xE T b O A VR SR R BB R LA R R B
MBSO E R UNIE, RENEELERE, KENERKE EREFK
HZEFAEEREIYHNARR, HYSBERARETZEASER, £E LS
Moy e £, KEFRTHRFMEERERTRRN KR, REXEFRFNE
ARG TRRRIERR T LRI SLLEE, A B A 7= 48 78 R 89 B2 T BOR
BERus b, BAEE R RN R L TR E e RO R, A F A LRI
AATF TR T AL T Tl B R R B W B =M as K b WA 5 W 5 Z 8]



& R =S

iR

MERHHEE, BTEFRNARMBAAMEIRHWWEEAR, Eik, &
FAem AR PR T H X RBORB A HAT N, BRAT £
T An e Bl KRB BAFAE. ARG o A LRI AT R AT E A5
BHBREMLEIBR TR FSNBEARE ZERNEF R R RIATT ZIEA R
AAEFEEMEHF e RN R, ERNEF G K F=NHEE X
EAME, EfERER ML ARLR H LSRR Y EENZE TR
WERZELR T2 R%E., PELFARARARABERAREF NN EES, K
B, MZEMEESAEFRAEMEEN ORI LA RNEN, FEERE
TE =478 K B A B 5% TR R R 1E R

FLEEBMEFRETRNBNEL, BIERFNMEREKS ZANEF K
WHERHAR, BIYREFMLBAETHEFNEERE EZRAEF KD
KAWBRPMERZRFZT REEE LG F R £ LRERERT 2
A7 o [ A ] A e e i R R R R SR R R R AR R T W R KR,
ot EAKHRRE L EMTATNIORRE N, EASFLAE NS -5 H
o ABMAWERATERMLEARMES, REFEREZE L THXT
FEUREWNEELINELE—, AEBERBEALAL, AALINLIEE
WATAER S S HE M,

BT ZOBARER A ERANERERR, X—FEEH—FHAREA
SEE, A ELAABRRRTGENELPNERES THE. Hik,
AXEBRINERTECEETALERFAE Ko, Wi, BTHEZHF
s ph | B IEAL AR R L RSB Y, AT I A fuiE A L b oA FLSE
FAYSFE—ElE, B, AENFRFHRANRRE, FRALMT
BoaHo FRETHANRE, S THLENAGHBEMERAETERN, BH
ESEIRPAE TRANEA, B2 HTEBAFTE L NS Z5FHH
KREWRE, K —EFXBFAERSEE, 0k ABRFATRE, UEES
J& BB AT A 58 o A DL 3R Ab o



Y A

Preface

It is a typical phenomenon in modern economy that the economic fluctuations
go with the wave of asset price. Since the economic crisis in 1930s, especially in
the recent 20 years, the frequent asset price bubble bust result in financial crisis
and economic decline, which have attract wide attention. With the development
of financial and various capital markets, more and more economic bodies engage
in asset transaction and the amount of capital increase greatly, therefore the
property income account for a great percentage in people’s income. Under this
background, the financial and asset transaction system play an important role in
the macro economy. In the real economy, when economic development and the
price of merchandise and service market are stable, the economic fluctuations
often derive from the rapid asset price bubble boom and bust, and the fluctuation
is great. It is a challenge for traditional macro economics which pay more attention
to real economic output analysis, at the same time the monetary authority face the
dilemma when choosing the monetary policy to react the impact of great asset price
change. The relativity between macro economy fluctuation and asset price bubble
has become an important task in the study of modern macro economy and monetary
demand theory.

This book connect the macroeconomic theory and financial theory through
adding financial system and capital market to the traditional macroeconomic
fluctuation theoretical framework, to establish a theoretical analysis framework

of the relationship between asset price bubble and macroeconomic fluctuation,
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which study the mutual influence mechanism of the two parties. By reviewing the
macroeconomic background of typical asset price bubble events in the history,
this article demonstrates the conclusion of the theory analysis, namely, " there
is a mutual influence mechanism between asset price bubble and macroeconomic
fluctuation, and financial system play an important role in it. On the base of
theory analysis, this article studies the relationship between asset price bubble and
monetary policy, and notifies that monetary authority’s policy should pay attention
to asset price bubble. In the operation strategy of reacting for the asset price bubble,
the mild beforehand strategy is better than the drastic strategy after the events. In the
above theoretical analysis, this article also refers to that the relativity between them
is different in different economic and financial development phases, therefore it is
necessary to study and choose proper policy by utilizing basic theoretical analysis
in different phases. In the last part, this article makes empirical study about the
relationship in the development and reform of China economy. In current phase,
the relativity is more and closer, but the impact of asset price bubble on financial
stability and macroeconomic fluctuation is not strong, so China faces both tasks of
financial development and risk control. At this time, according to the development
of real economy, we should promote the strategy of financial development and

adopt stable monetary policy strategy to pay attention to asset price bubble.
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