V 4
A

NPOOVVDYT TN DY
Central Bureau of Statistics
455,41 elam ¥l 8,515

N''VFMAI0 'Y NDYN
NN'T 'NN 7V NNYOSWNI

|NY'"79 No"MY
NI "IN

31.1.2018




I I NTOOVO0T TFTE g
I Central Bureau of Statistics
&35,41 clasyl 3,50

= Goetzmann et al., 2009:

“..price rise expectations could lead to an asset bubble”

Shiller, 2007:

“..the recent home price experience is at least in part the
result of a social epidemic of optimism for real estate”

“People base life decisions upon vague expectations for the
future, and if they have the false impression that they have
a unique property that is going to become extremely
valuable in the future, then they may consume more,
driving the economy, and they may drive up prices today”
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log(Pr ice, ) = 4, + A, Asset; + 4,Building ; +1,CT,
+A,Locality | +uy,
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log(Value) =4 Household + 4,Personal + A,Asset+ A, CT +
AsLocality + u
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= Shiller, 2007:

“...when the rate of price increases changes, so too do expectations B
of future price increases, in the same direction”

“Expectations of home price increase are probably formed from
national evidence for many people, especially at a time of national
media captivation with the real estate boom”

“The psychological expectations coordination problem appears to be
a major factor in explaining the extreme momentum of home price
increases. A housing supply response to high prices will tend to bring
prices down, but the increment to housing supply in any one year is
necessarily tiny given the nature of construction technology, and that
supply can be absorbed easily if expectations are still strengthening”
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