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1 “A number of folks are expressing growing concern about potential overbuilding and worrisome speculation in the real
estate markets, especially in Florida’(FOMC on March 16, 2004)

2 “the substantial run-up in house prices (1) may be at least partially attributable to unusually low mortgage rates
influenced by our very accommodative policy”(FOMC on December 14, 2004)

3 "even after you account for the fundamentals, there’s a part of the increase that is hard to explain"(FOMC on June 29-30,
2004)

4 "The new wording (measured pace) will serve the very useful function of reducing the chance of an overreaction in the bond
market that would damage both the markets and the economy"(FOMC on May 4, 2004)

5 N—F R iR T 2002~2005 4F1Z FRB Bl 255072,

ARG RS Z B L LTREIRENIZLDOTH Y, HEBFLZHNE LD TIH Y A, MERIRAT, JHRERT SR
EEREPEHTE D LW LIFRICESSER L TR Y £ 328, ZOIEMME, Tl 278 ETAVEEA, RiELIX
FERKERINDZENHY £7, HNEIL, FIRERE SRV LIZZORESHEORE L BN TH D LITRY £ A,



i i HEER RS ST
Economic Monitor PIREIBHASHE P

EEATAVREOEEL VI BURT, 7V — 2 ASUBERHBEH SN D D1, Lk LI EEAT S
BT 55 K& 3 MIZICAR 415 Minutes Tl TIREMIIC LIVRS NN -T2 TH S, Hiib
D 2004 412 4O FOMC \ZB1) % 74 LA EIC K DARGABOR & EE(fif OBIFRICBIT 55 ki, 2005
1 AIZAB S Minutes (2134 < HA47= 5720, FO=S LA YEABE SV, N7 icEEd
AWM OER N EFE ST BN, EEREZA, TV — AN UEEEL 82 F THHITRE 2D
DRI & RS, 272, A b 2004 RS T ) — U AR UVERER DN, BT LDV AT &
HELTWARNo7e (b LITERICER L) Z LI3ENTHA 9,




