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72+ 3p ¥ (rational expectations ) ~ »z % # H- i (efficient market
hypothesis ) » 2 A inz AR %4 k4ot LT - 354 (dynamic
stochastic general equilibrium » DSGE ) #-3] % » ‘% 2 5 3R R3%
BHaE 4 2 B R eh e AmET o a Al L B AR B
REN 2 EeRABH  BIERARFERLEZFE 23> 2RR
RABLHAART ¢ R PR o DI ERBE P BEF ML
FRRILeRRIT LI B LA RRTE s RETHE b4
vt M th PR & 17 (Bank Indonesia) ¥ & jF 427 (Bank
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7p #p (rational expectations ) 32 3% » % Fama, Eugene F. (1970) #% it e
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BN R AR b TR EETATE 0 2 B R

VR HA R G 2 85 (2010) 5 i 46 B T 548 (2010) 5% K 4 (2015) 5 % F & (2011) ;
Rummel, Ole (2015d) -
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ARRFAAFIRRTFIZ G RIS sREAPBERL R LR -

1‘7“!’-?@—'33 BHH» BB ;ér-ﬁifﬁ‘;‘:*? a.m_?

T BERBFE B FFEYEZHE ARSI DT R 2 FF

Fp L kiR B A2 E I e jiger) TR R A HTA
TR R R LR F 0 P P A T E R U
PR TS ARBEBIHEI -FREATARS 2 TR
FAYFHFER, LmEEwRE -

FR2BEY MG TR ABMALIPALARRET IR L2
Bk R FIRR A EY R b RG] B2 R ERR

™

BHEFEL FONFIRA A RE -
CHIP BT A RERAREMS PR AL TEP

F Ao ERBHETE AR 2B LM 5 S 72019804
F301990F 4B PP enfT 3 AR RO B FEE Y o 28

ERE AFEERAR TR B AL GRE AR AERF
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effect) ~ i & # & (overreaction) ~ 4F % L (loss aversion) # 5%
/% P ¥ 3% (heuristic-driven biases) £ 44 (L BI1) -



e

7 % & : Rummel, Ole (2015 b), “Asset Price Bubbles: Theory and Evidence,” Interaction of Monetary
and Financial Stability Workshop, Bank Indonesia and Bank of England, November 16 -

Bodip SARBWEE pIFL BT f’“’“‘“*ﬁ’ﬁ*’
GE N ER e KR
(self-reinforcing ) 2 4% > @ 4o fpl i RA B A2R o

_;
/r\}
beiis
Pz
e
a
]
>\4_
&
B>
ke
e
e
BN
el
=%

HA B HFERFPARERD FE 3o kg s FEH
T HH AR, F P A A R (random walk)
ﬁ%%ﬁ@ii#ﬁﬂ%%’mﬁ%ﬁ%ﬁﬁ%ﬁﬁﬁﬁﬁﬁﬁiﬁ

R g o

-~



Bois o Tt F¥ AT R R aneForimd 2 JIE G B o
M ERETS H5 )0 2008F 23k £ R S B 5] N 2 3F 5 A S A
PR PR 2K R b RAEF &R AT R
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Minsky, Hyman P.(1992) 2. & f& % #& =B & 5 % p 1963 % >
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f298 - 1986 H 0 5 4 g > 019924 f A% 2 AR AL 4R
$ o

Minsky, Hyman P. (1992) #4c» 2 @54 L3 3 o » FF 2 £
CABR T~ L= 0 858 (hedge) Al G A A for &R RF
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#Ag e $ F o JaMinsky, Hyman P. (1992) 7= 57 » &+ g RFw
FRRETARIEAZAGE HRBRGERP FIEL™ » S k21
ARG RN RS LB LSRN ERSFT R G R
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%% (business cycle )shE & R ¥]> ¥ f X 14 X ¥ e 98 5 3k (pro-cyclical )
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B
PRAEBEPIF DK TV RS G 0 E- H
SR FIRE 0 B8 BWE ™ (microprudential supervision)
ZHFIRFRIFRF 2RI H TTFESERPL L EL YA
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2kl Ha B GREEA Rk (2015) 5 m@gB ~ FEE (2012) 5 Rummel, Ole (2015a) -
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7L %k : Rummel, Ole (2015 a), “Introduction and Overview,” Interaction of Monetary and Financial
Stability Workshop, Bank Indonesia and Bank of England, November 16 -

A p1970# Rt £ F k2 F R F 5% (real business cycle)
B g BRE 1 FERBEATEE IR A FREL
#1413+ 2137 p) (structural estimation and forecasting ) » * + 47 % & %
B2 o R (calibration) % 43 4 cDSGEH#-T) » T { R E_F f—
= % (perfect)® = 2 (complete )2 & g7 #-m Z ¢ & g2 $#(financial
friction) %4> L FH v TS | 2 Tg@ma L5 > 8
Rk FRER TR L 59 Ry { 22000225 23k & fo
WHoaRr RESERRSE TR

(=) P amIFERREIL P » T2 3
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FEFERBRT REIRLMLE R e 4RBEF_PIRE -FF
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LT ERIES BT (LE3)-
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AL %k © Rummel, Ole (2015 a), “Introduction and Overview,” Interaction of Monetary and Financial
Stability Workshop, Bank Indonesia and Bank of England, November 16 -
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20085 23k & /5 57 0 5 Bok (7 % b 0 ATLORIICE R e
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Ja gt = RIDERAEWHE T R E Y R 2 AR F2 BRMPR

’4)’ NERFENT RERBRE AR BETIFEL AL RRLE R
MR IErc R Bl pirm e o a2~ DSGELR &
et e S

(=) pise 3 é;fk;‘:}%'f]ﬁﬁﬁl REmilgd SR 27
e iis 4 B ML

5372008 F 2 G A B E 2 B 0 FHeF ¥ BB (banking
panics) 2 « £ F A8 & (firesales) shilich —c'[F‘Je’ CH/ZE LD
RT3 F 2B % Hi-SAMp 229K 73182k &
P %% (financial cycle) i Sbidh "6 & R 2 4 -

4-Diamond, Douglas W. and Philip H. Dybvig (1983) & Gorton,
Gary B.(1985) 3% 5 » 71427 B Z (bank failures ) & $# % ( bank runs)
EHRHAMEAESIEEF > a3 R ABHEZZ 4 VRAMFEE

S ko] &4 & i@ p Rummel, Ole (2015d) -
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72 - gt b 5 Kiyotaki, Nobuhiro and John Moore (1997) B|;x * Sheifer,
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¥ = (collateral ) & i&— # 4 jjl 3 47 F AT EF o
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TR 4rg2(7 12 X (bank defaults )~ £ &7 -7 = 2 4z 2B ( financial
market illiquidity ) %3 %2 ¥ it FlF > Gl &g T a2 74K -
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(Z) 4RBEFHBRIBN IHIREHT NS a8

R L AT FES RS TR EH (information
asymmetries ) » R fp 72 N ol 8 o0& A FE (difficulties in

enforcing contracts ) -

S 3 AEYY P &AM DSGE HUERFNBD
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% & 24 (collateral constraints) % ﬁ& ML L (an epr|C|t

modelling of financial intermediaries) ¥ = fERR & kB> 2
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A RS AL GER
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Eficid FlF 2 A # % % d Bernanke, Ben, Mark Gertler and
Simon Gilchrist (1996) 1 ;% %:“é};?%“ #2 o HERZTE - FED AT
NAEHEH AL T RETFREAL G ME L AS ML B GF
oA R AR F EREe RS A AL GEMRERF AR
Fraogd o PR FHRPr > ~ 2R F 23 H Ao

<

BEHEERGEP T RS FHR WA P o e

RIFTRIE A AR AT AL E B S EREE R GE T4

=

At a2z 2o RE- KR GARBHZ BT AL EZE I F 20

FFRh e oABH RFAREE T FIEERLREM 2

B AL Y R AL - BB SERBHATASEE -

)

(2) BHREHT  FEE 22 ETAREREPEHE

PRETAF Y HLNETE T » > #00d
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(credit market imperfections ) 2 4p 3 R 58 » & 5% "4 #-58 1 el 3
FHERNTP - LRFERY NBELEFE g e

14



BT A% T E R
3 &pY AHHRIREENLE TAFPREHT WO BE

7”1\;4«4?]%43 L F S 2 R E o & I@él‘ f#_f’jadénga
A4 3 ~DSGERMERHCY Y » WK T &% » > L A6 &
ho @A FTER R BT T4 HARBEFY AFA2HF
ﬂ\’?.:.ﬁifvﬁ‘";}é#ﬂfﬁ“a‘&ﬁfﬁiiﬁ%ﬁﬂiz FHRPFTRET 2R G
%ﬂ@%ﬁﬁ’Hﬁmﬁﬁﬁﬁﬁ?ﬁﬁﬁﬁﬁiﬁ$o

J

u)ﬁﬁﬁﬂi%ﬁﬂ%ﬁﬁfﬁﬁﬁﬂ“%%iﬁ@?ﬁ“

AR k2 A RGN A R BRETILA T 0 BRRAR
R idt MaHA A SR AR AR L PR B ERN D
s AR fﬁ%éﬁﬁi’%ﬁﬁiﬁé’*Riaifﬁﬁﬂﬁ

SRS SRS IF

IR %fﬂﬁﬁiﬁiDﬂiﬁﬁﬁﬁﬁﬂ’iﬁﬁﬁﬁﬁ
A drc i BB E F F AR E -

oy
%/{ﬂ}\?

(2) MFELRFERFpFFTHFE GHRFRRES

~xb
R
>
:

B o AEA A 'f
R s imds @t 0upe -
iEA E RSB RBI AR FUE L RPREATFAE

BREPHEFTA 5 pRD BET A
&

WA GFRERT SWLAGFFE

15



() B4 Rlige 2§ #i6 4 RARTS SRK A2 P

FHG ML Y g I R AR EH LR F A
s~ L (75 ﬁﬁi7i3,ﬂfﬂéﬁﬁﬁv”ﬁx§i Hoft 0}
B4R A4 HR L F B SRRt L0 1220088 2 3f 4 f 5 SRR -
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Bype1 B2 fi88 0 Ple 73 »ed& B 0 & R (capital
requirements ) ~ ¥ :x L Hp rU4E e 2 R LA A B R R E B R
(liquidity requirements ) ~ 51 » ¥ 3 & 74 7
(central clearing for derivatives ) » * ¥ % 3f = = £ 2 5323+ 3 (living

will resolution plan) % -
2 BHRERMFEARL ERT RS L AER G H IR

FRERMPHARL L 2B P2 RIS M £ 2
FEAF ARGERY TR AFOEEIRMER G L E LR %
¥oadag Al g iR o

Hpef1 B2 88 33 2o 48 6 0 3 LR 'RRR R 2
R4 plz& (bank stresstests )~ FiBH{ FT A F BAdr 4T L 2 ¥
Fe & 233 %k T A ¥ b (countercyclical capital buffer) ~ *141]427 48
kA =) fez A% % (capital conservation buffer) ~ 4v 3%t
e S 2 B B8] (loan-to-value ratio limits ) £ & 737
B

{#v x24] (debt-to-income ratio limits ) % -
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Drehmann, Mathias, Claudio Borio and Kostas Tsatsaronis (2012)
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4L %k : Rummel, Ole (2015 c), “Interaction of Monetary and Macroprudential Policy Tools: Case

Study,” Interaction of Monetary and Financial Stability Workshop, Bank Indonesia and Bank
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T %k : Rummel, Ole (2015 c), “Interaction of Monetary and Macroprudential Policy

Tools: Case Study,” Interaction of Monetary and Financial Stability Workshop,
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