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BF1 EEMRERER (BEERARLEVIDRAF)

WA ) FEIE | 5H(%) | B dE k)
K it 1

Ak | =T | e P | il [ HPR® | TR | Ak | Bige [ g

1972 236 | 131 105 2100 | 72 | 225 | — | — |3,014]2,487 526
1975 | 116 89 27 132 55 | 248 | 1.2 | 6.0]1,952]1,373 579
76 | 154 116 37 138 65 | 306 | 1.2 | 5.6]2,428]1,806 622
770199 | 145 54 166 82 | 365 | 1.2 | 5.2]2,970|2,331 639
78| 202 | 143 59 187 82 | 399 | 1.0 | 5.03,158|2,462 696
790 175 | 119 55 187 71| 383 | 1.2 | 5.4]3,010]2,310 701
1980 | 129 85 44 150 55 | 297 | 1.4 | 5.4]2,343|1,624 719
81| 108 71 38 127 44 | 242 | 1.4 | 5.0]2,140] 1,497 643
82| 106 66 40 101 411199 | 1.5 [ 5.3]1,735(1,167 567
83| 170 | 107 64 139 62 | 272 | 1.5 | 5.7(2,518]1,902 617
84175 | 108 67 165 64 | 287 | 1.7 | 5.93,016(2,230 786
1985 | 174 107 67 170 69 | 321 [ 1.7 | 6.5]3,045]2,199 846
86 | 181 118 63 176 75 | 356 | 1.6 | 7.3]3,472]2,462 1,011
87| 162 | 115 47 167 67 | 353 | 1.7 | 7.7]3,493 (2,496 997
88| 149 | 108 41 153 68 | 359 | 1.6 | 7.7(3,458{2,408[ 1,050
89| 138 | 110 37 142 65 | 335 | 1.8 | 7.4(3,347]|2,346| 1,001
1990 | 119 89 30 131 53 | 321 | 1.7 | 7.2]3,059)2,114 944
91 101 84 17 109 511322 | 1.7 | 7.4]2,627(1,811 817
92 120 | 103 17 116 61 | 352 | 1.5 | 7.4]3,112]2,109| 1,004
93] 129 | 113 16 119 67 | 380 | 1.4 | 7.3]3,377]2,264] 1,113
94| 146 | 120 26 135 67 | 397 | 1.5 | 7.4(3,748(2,557| 1,191
1995 | 135 | 108 28 131 67 | 381 | 1.6 | 7.6]3,460(2,397| 1,063
96| 148 | 116 32 141 76 | 420 [ 1.6 | 7.9]3,848]|2,616| 1,232
97 147 | 113 34 140 80 | 438 | 1.6 | 7.8(3,858|2,645( 1,213
98| 162 | 127 35 147 89 | 497 | 1.7 | 7.9(4,001]|2,913[ 1,178
99 [ 164 130 34 160 88 | 520 | 1.7 | 8.1|4,390(3,147 1,243
2000 | 157 | 123 34 157 88 | 515 [ 1.6 | 8.04,492[3,178] 1,313
01| 160 | 127 33 157 91 | 530 | 1.8 | 8.4]4,451[3,203 1,248
02| 170 | 136 35 165 97 | 557 | 1.7 | 9.04,718]3,342] 1,377
03] 185 150 35 168 109 | 618 1.8 9.8 (5,079 3,689 1,390
04| 196 | 161 35 184 120 | 678 | 1.7 |10.215,63414,161| 1,473
2005 | 206 | 171 35 193 128 | 707 | 1.8 | 9.9 |5,957] — —

(1) (1) 200445 I L CoR PN, e R ot Iii T T 7 v —F Lz, (2) FFRekiz b

BB WHENHECOREDIL, (3) 1972408 (1) 25 3 MR E ToBE (),
Economic Report of the President, 2005, pp.274-75 ; Joint Center For Housing

Studies of Harvard University (2005), Appendix Tables ; National Association of

Realtors, Real Estate Insights, Dec. 2005 (£ > % —2 v } Licd ) &k,

()
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(&, 0L4ED SRS LT, 038RICIZYISE1%RY & % » 72, BUAFofieilt
BT ORA DS LT D a2 S iNch b, ZoEE b w3
Mz 7—210%, T 20 AOPETINS e ic AN iu&ThH ),
WIS BRI T B0 E R & & Bz, 2 ORHY ORI RIEGE D
A BERITIS OB RDRKE S ZIRTLDOTH S ),

ZOL S DI & BT v — oI E G T, T —aD
BRNBINANDOWNARAE FE Z EITANE {7 — 2031 o R R
P B BIEN— Mo e blzb Lz Mbild, T 24 i OFEIAR
WREFEDIRI DA It A2 F GDP 2RIz > 5 JbdiE, 9404:18.4%
25994019, 4%~ E I 7N XL etk Mo 7OV
034:20.4% & T—Ri_ 15t L7z =7 affiilic & 2 i AR 3G
1 & DRI 6> B HIIM GEIBAEMTIAT 2 B <) o IbdiE, 9447
20.9% 5 5 994-025.6%~ & 0ACIC § Tl 1F L T e iz, #alox7
WIS PR PR OAGE & BRI MRS T & &% WMz & Y,
034121341 1%~ & F IR 2 15t 2 Ve (Do #erid Economic
Report of the President, 2005, pp.224-225, 316 I2 L %), 2 s idfise”
— LD BIANDWRKNRD =i %R LW TENTH S I,

X% 5 1R Fehi it & I LB I3, 3587 — 20558z
KATTIERNEREZ TS L T b0 SIS oAt ) 3200 A7 &
OAREAENE R HHEY 2 — IR 2 75 L 72 5) R %
L5ThH, TAN) TEa—rofli)ikziz k- T, SRttt
e <, BOML 22 AR EMEA & LTI fli i 2 W3 2 & T, M
Bl bAGa 2 Cliiuc ¢& 2, X SIThEEMNHTA L T RAC Y 1Y 4 %

ST BT, MY L BT LI RS b, Liehts TiED
Bireiz &6 7% < TH, e —r 2R LAl s Tl d 205 Bt Lo

D DBLGEALA Y TH Y, A DS T — LW THVEENT X WL AF
SERIZKRE oo e, ZHUBREIZ994E T O A ATk od 3 %6 % 1 2 ¢
WIZHS, 044 XSS 7 Bz g bt - 72,
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HFRS AEEEYESMREN (BA0E N, Hy aRiE%)

A LTI 4 A W | fesiie

x| s waon | ot | etk | e [eom| e | g | TESIIE
Stk e e {19 b0 Ko | (A1)

1991 370.9] 91.9]279.0| 241.8 612.7| 437.9| 209.7(228.2]174.8]2,505.6| 67,0(1.5)

92| 357.9( 89.2(268.7| 598.4(23.9)] 956.3| 776.0| 555.1/220.9]180.3]2,685.9] 49.5(1.0)
93] 369.2 91.1[278.1] 729.1(27.1) 1,098.3| 928.9| 674.0]/254.8]169.5]2,855.3( 34.0(0.7)
94| 424.0]108.5[315.5] 293.5(10.3)] 717.5| 657.0] 255.7[301.3[160.5]3,015.8| 48.0(0.9)
1995] 391.5] 95.9]295.6( 179.8(6.0)| 571.3| d417.1| 155.6)261.5]154.213,170.0] 67.3(1.2)
96| 480.4]114.8(365.6] 286.9(9.1)] 767.3| 576.0| 243.9]332.2{191.3|3,361.2{ 93.0(1.6)
97| 491.6]115.5[376.1] 319.6( 9.5 811.2 611.8] 272.9]338.9]199.3|3,560.6{106.6(1.8)
98| 581.21125.1{456.1| 843.5(23.7)]1,424.8]1,101.7| 756.9(344.8/323.1|3,883.6182.7(2.9)
99| 715.7]159.91555.8] 572.5(14.7)[1,288.2] 916.7| 482.4]434.3|371.5]4,255.1]216.2(3.2)
2000 | 757.8]169.5(588.3[ 300.6( 7.1)|1,058.4[ 750.6| 224.3]526.3]307.8|4,563.0]204.1(2.8)
01| 803.7{176.2(627.5[1,314.6(28.8){ 2,118.3]1,657.2|1,140.3[516.9{461.0]5,024.0 | 261.6(3.5)
02| 923.5]201.8[721.7[1,902.1(37.9)|2,825.7(2,197.1]1,688.1(509.0(628.6]5,652.6|397.7(5.1)
03{1,118.7]240.9(877.8/2,914.4(51.6)] 4,033.1| 3,340.7|2,617.0]723.7(692.4|6,345.0 | 439.5(5.4)
04{1,263.6]266.2[997.41,497.3(23.6)] 2,761.0(2,023.1]1,268.3|754.7{737.9] 7,082.9( 599.5(6.9)
() BRIV OMARIN D A v I INIETTRATEENIC T 2 0 Th ), RS LINVEID 4 2
P FLEDM A TR RHZ 0 5 T h B,
(i) Greenspan and Kennedy (2005)

AEEPEG Z LML, —BI3 2 DA ARG o bRl iz Il 1
EY, L o3I AN T Ic s Evbils, 29 LTKEF
MR & SRS OYAK & L T, {187 — 203k 7OV figgic
& BWEMNAE K ECHIBL b TH B, S b Zc & 2 KM
DN HIZE A AN REUN DT 2 ) A ORGSR DB & %
S TCWE LT TH L, TDL )BT — ADFKFBI" I~ D WM HDHTK
EnWZTi, 7 —abi Lo oML BEEI NG, wTFhucL T
b, ER7—2D0WNERAL, BRNGCIAD T, & ST RIS &
JEHIZKE W,

TBIC, JHEADE 6 & LT, 7 —adifie—rnfiildid i
ob, £2LDOT AN HADPA k—LHE AT H 2 TELIED
HLTB R XD FEv, KDL HIZ, XIAFoRHRKILHIL,
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(1) AKND20054-11 208 3 U1 & TN, 200245 HEE 1> B LA D D b
(Ihir)  www.census.gov/hhes/www/hrs.html/

60, 704EACIC b5t L 721k, 80AEACICR0eE T L 72 4%, 9041 8D 513 »

EN X ESMCEEL, FAHIBEE TIRWTE Y, 200440 % THO104EIZ X
AR L 72 RASEEN T AOF b KL D A% be, a4k 4 ud
NTUZ R, AL B TH Z ZIRTRIN—=TIC KA TWE, b b
Bl BARZANA Rl & — DN & DIETHIUSRKN E W, KgE
FARDL ZollE b0 L T, ZZIRIBRERL 2wy, T
AR T TR RAERRBE I BT, Z DB KILEE 151 L
72,

BN E VIR KIS L > TIAfTEN T B, Lizdio
T, TOERE7— 203 F 32 [HMEFRH 2] (Ownership Society) # Xk
WIZHTHE SR b TH 5, KA EAILC & » TH %2 il Tonidk
DWIT S e & v ) B, (87— 202 WS LT BAGTTAREE
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72 LI Aok oy A EERNEI3 9047412 13,19 &, 80E409.8%, 7041
RD11.4% & D KX <, 60413, 4% 11T SIS 5, Lo LAY T
13, Q0AEACO I D RUNAIZ A3 TH Y, —AAiF L 72 ) ) Ao
TFILED LdH T, 60, 704-4CND20%ER80EALNIH%E L D kv, =
D S WTHEBIZN T 2 E R AN TR 2 5 L) b3 v
ADLRETHH ), i, WAFEOLMIMEOIINTH, 90U 3R
N 50i% & D MDA DRI & 25-34i% DA DN 2 &, ARG B2
DAEFHRL D B LTV 2 L wIiic 2L T3 (Bl Lo#il
Statistical Abstract of the United States, 1986, 2004-05, Sec.1. Popula-
tionic k %),

Y, AR L A CHINBIC AN & o E b2 lo D lE e — T — 4
T o 12h%, X DNE—7— LAACH W2 AT & 80442 T
BT Lz &N, LofiRE2 b5 LEbITTHSE, 4R K-> TA
M 2 & 7205, —TBRGE e A Cnipigh & L <, 904181
& D204 [N YRS DNC T BN 20 5 & TPRIL TW3ETh - 1
(Mankiw and Weil (1989)), Z#uiliL Wil s> 2 TS %3 5
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iy, Ne—7—= LA T-IGEDWATIZIK L & » ¢, LA Rnb:
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The American Housing Bubble

Takao SASAKI

{Abstract)

The American housing boom, a hotly debated topic today, is said to
be passing its peak. After describing some of its characteristics, this
paper focuses on one aspect of the boom, the increase in house prices
and its causes. The demand side factors such as the decline of the
long-term interest rate since 1990’s and the speculative mentality car-
ried over {rom the stock market bubble in the late 1990’s are recognized
as the main causes of it, although the low supply elasticity of land for
housing mainly in the coastal areas, a long lasting factor, is also

important. In this writer’s view, there is some overvaluation of prices in

the American housing market — approximately 20% of the present real
house price. The degree of the overvaluation is much less than that of
the Japanese housing bubble in the late 1980’s, and even less than the
housing bubbles today in several industrial countries such as the U.K.
and Australia. However, this, the greatest housing bubble in American
history since World War II, will leave behind it some negative effects
on the financial system and the slowdown of the private consumption
growth as housing equities, once inflated by the bubble, will fall in
value. The result may be considerable restraint on economic growth in
the adjustment period, although such adjustment is necessary to limit
the vulnerability of the U.S. economy in international markets.



