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I stayed at Columbia University between September 2016 and September 2017. I
had a great opportunity to discuss with Professor Jose A. Scheinkman who was my host professor, and
started to work on several joint research projects on asset price bubbles. Also, one of my papers

which 1 revised during my visiting was published at a Top journal in economic science. Moreover,
Professor Joseph E. Stiglitz and | have started joint projects on macroeconomic instability.



B X F—19—2

1. WFERIAR S WD 5
2016 /£ 9 H7 5 2017 42 9 H £ TOM, K
Fam o v7 RPICHEL, T A
@ Jose A. Scheinkman Zi% & &AM X7
WZHONTELS OFRARHZ L, SUEL S|
for & L FEMFFEZHED TN D,

T =X, FAEHOEFIEB) [EEN
TERBFBOR LRETH D, £z, an
VET KRFED Joseph E. Stiglitz #HfZ L b
~ 7 uikE O ARG EN A T — < (T FAFSE
ZBB LTS, LIFTIE, a7 K%
(CHAEIZ IR T 2B T OWFZERUR 2 £ &
DI,

=T, B =7 MRS, BRENT
Jb O SR B S B 2 R ST S AT RS
I ¥ # X 7=, Tomohiro Hirano, and
Noriyuki Yanagawa 2017. “Asset Bubbles,
Growth, and

Endogenous Financial

Frictions”, The Review of Economic Studies,

84 (1): 406-443.

DX DO EET —~ X, &t &E
NTINThD, ERFHEFIRWVIZILIT TH
%o AT IEEE U TR & R AR IR
BEERD & L OLORE DTN T TR
ELRTVDTEAS D, BREANT VT, BE
RMBFRER EOEYRFICED L D ek
BELIELTOEAID, T, NTIVAREE
BIZEMERICHB> TLEOIRENRH DD
WZxh LT, BRI IR R <V FEIE T 5
BENRD DN, REZD LD REVRDH DD
259 Me NTIVARER ORRBFERR S A L4
By 2T AOBORICIZ, ED L5 RGN
HDHDIESH I M, EBHIT, BREANT VTR
JEACED XS B 52200, Zhb
DRI LT, BlER 2 8L I BT
L7,

2. WO EM
V—~rvay 7 LSS EFRRERIT, Sl
EEYRTCIE, BEAT I LTED LS
IRIRBEBOR D RENICE L TRE R
DINFELN TS, BEAT LKL TE
DEIRBENLE LVONEL T, K

ELETIODRFRH D, —ODRIFIE,

RTVFFLZ BTN E I DS BT,
NGy Do Tz e LThH, NI MK LTI B

DOEMBHEIZERD L0 6, ST AHIIEAN
TNEFBL, WIANTLNEREE L7121
—HREEREZFENVEEVE WS R TH
Do ZAUTEIA RN (clean up policy)
EFRER, BREHELIRTTIE, SRE O )
TR ERIFEED TN, L)
ST, ZORFIZUIZUIE Fed View & HEFRE
EFnTunas,

fh 5, BlORFLHDH, FiL, T v
DREZEMZ, NTIVINERRIFICG 2 D5
BRONTIVRRBE DB B M 572012
1T, BUFFIEREE T TR LTl & D FHl
B ZRDONEE LNEWVWI R EFTHD,
Z AU EERTRHIERES (lean against bubble
policy) &FEEAL, EIZBISOxTZ =2/ I AR
WHRERIFFEEDTND, LER-T,
ZORFIZUIE LR BIS View & BRI T
W5, ARWFFEDOBRIE, BENTILVOFAE L
FAE % & A TSR R Bl A ML LT T,
NT VRS O RERE LN T VAR EERTO
FEIHH O &6 5 PRFEAOBLAND
TEELVONEHLNITAHILETH S,

3. WD HIE

AR, R KFOUNIEZ B8, Rt
THEEFZE . —ABRFOMN THEHFZ, R A b
Ve L@ Pablo Guerron—Quintana #f
HfR., 2o BT RFED Jose A. Scheinkman
i oFE T Y s MIESHTND,
FT. BENT IV EE ATEEER)—
HEREHEE L, BENT L E RO A
L LT BT BIRE B A E S ORI
DR TH D, s - BREESAIZET DT
IZDOWT Y, BV PR — RS PR 2 4 L7
ET. BURGEBEZBENCTWDOBREEETH S,

4. fFgEER

BUF DI AR T Wigi i a B 2 7o b &
&l AT DD R ORI T
FBEOREIRNRTANEL D, £ T ORI
DK E 2T ATHK L CAmh R 28 A4
% & BHERE SN Z B, NI BN E
7ed, ZORER, L% OEENEFEN
REMBREICE DS L OIZRY, RFEEDOAE
PE « &N ENVRFIELED B D, 2ok
I H B BAERFEICRB O THE O K & 723



TNABRAEL D EXITIE, BEATMIXT S
FHTO BB HNTRFREORHEL - D
T

BLRZE O OIE, FRTOAREHNIC I, K
(2R D BRI R AR S 4 U D R R
EOBRKERMT LR RH L5 LRI
MTIpoTe, DFEY | BUNDNERORFIZ5E
B2y PTERWVE XTIE, NTADER
WU FE CITFMCOR L2 BT
AIREMED B 2, FAT D Bt Bok 1 L 3914 O fc
RFE T L BT, RIS IR IR
BPERTEDE S, TR THE S ORI
AW RE RS 2T L & BRI A 2 BE
X, BURDSREROBEFIZFERICT I v T
DL EORE LT, MRIRGEIC R D5
b HIUTRDRIFIZ 2 D5 E b H D, VT
DOEFAETH, a1y FTX 5 & XORPFIELE
LT, RFEATELS 20, BRFEAED
BEBRAET D, FrIOBRMBSIZIE. 20
FFkoRFIcaly hTERVWI LA
U HREEADEREBRMTLEBENHY |
aIy P A FOREEE LTHREL 9 5,

BARMIZIE, &l AT A O- S iR E
WERFE TIE, A2 ReK 1Z, BERTOB
RGBT 2 LRRHRGE & 7220 RFEAEDHE
KPHAET D, ZOLEITIE, FEREFET
TR EFENT VAT KT 2 F i O 4 b ]
EHAGOEERY — - I v T AL T
RHEAITSET 5, 725 lean against
bubble policy BNME L 7es, X HIT, B
DREIRNTNUNAEL DAL, ARl
NI VRELEZEFITE, L0 LR
FIBRMEL/2BZ E LM LT,

5T, B AT LDE NS D%
F T, RS 2R 1 RaE L 7R b,
ZOHEITIE, FEREFIET TRIEENT
T T DB B ER A A G bR Y
V= 2y T AL o TRIEEAIRNET D,
4725, lean with the bubble 23 MEE L 72
D,

L EORERIZ, SRR OB (57 8#)
(ZXET D RRBEIRAEHT T D03, BFxtg &
ROEER(NTNAREE) T LT, S
H728ED XKD RREREENRE T bF O
MHHALNZI LT, SHIT, NTLoFEL

BIEEICPED T — At "2 M ED L R
BEGZDONBHLNT L, BRIFUT
Thb,

IRF R A 10 7 BOs A3 il BOs 12 72 5356
THERFRFICRDLGETH, WThogs
ThoTh, FERRFETTRIGENT L
Xt 5 FAMBREZMAEDELLRY &~
— - Iy AE RFEZTLEERDORLE
bbb, LEERosT, R —- Iy T X
L — hkEE LT, WEREO L &
(2. IREANTVHE A /NS < T2 SR 2
CEFOEAZLET D200, EOREFH
EBLUIY TN Th D, afifil k> T,
BIENT AR MR T L, BEZOEFEME
FRTT 5, ZOMFITHEE 2O TIEAIS
KL TATAOIRNRH D DD, R
HFlZ k- T, BHREIN M S, RFEKE
W EREHD D, ZORFRHE EFIZX 5T,
BEFIIRERIXT 4y b EZITDH, Fh
Wz, BRERF IR DHAETHoTH, Al
RANT L — MeEE AT,

UED Loz, BEATIIZXT D lean
L clean ZMABDLEEZRI — 0 I v T A
X, N — hEGEE LT 6T 2 EEZB BN
LTWD, BIXZOEM[TIEINT VOHRA
ERREEICPE D T A L R NI A - TR
ELLBoTLEIZEBHALNIRSTZ, 2
DI ELlF, T—LENRRAINRKELI B L
MHAELHRFEADHERI D b, AR
I &K o TEIRE S S S AVRRE R E D |
WY FNDREIRAEEFD DNROTTNK
TNWZLEEWT D,

WIZ, aa BT KFO Jose Scheinkman
Bz L JFadEEdE (RO RT) TED TV
L7 —<XRTH D, 1980 FELIFE, £< D
HEFEET, by 7 %WEA~OFTE - EREEL TN
HEATWD, K<HmbhTWDd L 52, B
5 BESAD by T T AT, B EEE
M2 T — MARICHE D,

AWFFETITE T, BEM R IR L 7
TOHVI e RFEmAME L BT £7.
EDX IR F ML LT, NL— T ANVE
Fro T BEHBEDHBELND DDNTON
THLMZ LT, BENRE RN T 5
PRIk, PG - EPEAIT L CHK T



TODMENEL D, —OlE, BT - BERK
ZHERELTDHIHRTHY . b 95—,
it - BREEMEEZ /NS T HROETH D,
INOLDOMHKTLMENRE LS ERT X
THEXIIANV— T ANERSTZERHT
5 - BESADHELND Z ERHL NI -
oo ZOREREMS Z LT, by T ~OH
5 - BHEETOREZIEZ 53— MEEDS.,
EDX I BRBRFEFHINTA—F =L -T
WEEZTHONE G THIENTE D,

BUFFIZ X DB BOR I, YRR & Ribzh
RONT ARG 2 S L— MESIZ
WL B2 5, BlxX, BARFSMHEBL, L
EUIEREREZ TH 27102 E LI 20
LEDLDLN, AT, BARREBUID LA
BN REREZROBERAELZRED D
CRIBFIC, by S ~OBEERE IS -
EEMEZEMZDBENHDH Z LR LN
7o T, ZhHDREE%E 2018 FNIZ
Working Paper 2T AFETH 5,

DT, AR ET RPEMERIZIL, Y
R L AT BT 5 87 2 B aa Ak 4L 4 B ba
Lz, BRE2#loThH, BENATNVOERE
ZOREBITRY R LEE TS, RIFEOFF
M, MVIEUEZ DT IVERGZHEET D
RICH D, ZIVETOBEFMIETIE, BEAN
TR ->TH, —HATIVNERET D &
BOEZLZEEFTHIRTHRY, i
xf U CAMFFETIL, BIEANT VITRERICE -
T MELRIVAEEINDL Z ERTH S
TW5, Z OREMEFRESL A TIZ, WSC Tl
ORI U Z 5NN TONRRERAEIZE
RBA NI NaeghrL, DXl &l
BHENTIVIIREEAZED, ED Lok
XIIRFEEZ T T 200 EH LN LT,
FSCIER D Working Paper & L TAFE LT,
5. Tl KimCE
(WFFEARRE 1L TR

(MRS ) (FE 2 14)

1. Tomohiro Hirano, and Noriyuki Yanagawa
2017. “Asset Bubbles, Endogenous
Growth, and Financial Frictions”, The
Review of Economic Studies, 84 (1):
406-443.  (EHH)

2. Guerron—Quintana  Pablo, Tomohiro
Hirano, and Ryo Jinnai 2018.
"Recurrent Bubbles, Economic

Fluctuations, and Economic Growth,”
Bank of Japan Working Paper
Series18-E-5. ()

6. AT
() #rgefEH

S8 #4 (HIRANO, Tomohiro)
WK - REFEFGERF AR - SR
WFaeE 25 : 60609064

Q@) ot /i
(7= 20EH D T s LRI 5EE )
Jose A. Scheinkman

aw BT R - RS - #d%

(Z Ot OWFFE 178)
Joseph E. Stiglitz
an L ETRKFE BEURART =)L - Hil7



