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Source: United Nations; Japan Real Estate Institute; Japan Ministry of Internal Affairs and Communications; Bank of Japan
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Source: United Nations; Standard and Poor’s; U.S. Bureau of Labor Statistics; Federal Reserve

(Chart 3)
P l ti Ch C dit E i d A t P i ChiPopulation Change, Credit Expansion and Asset Price: China

(Inverse Dependency Ratio) (House Price, Loan, Real Term, Peak=100)

1003.0
Inverse Dependency Ratio (China)
Real House Price (Shanghai, China)
Loans in Real Terms

(Inverse Dependency Ratio) ( , , , )

752.5
Loans in Real Terms

502.0

251.5

01.0

19
55

19
60

19
65

19
70

19
75

19
80

19
85

19
90

19
95

20
00

20
05

20
10

20
15

20
20

20
25

20
30

4Source: United Nations; Zhongfang Shanghai Real Estate Index Office, National Bureau of Statistics, People’s Bank of China

2 2 2 2 2 2 2

Year



(Chart 4)
C ll i St i US d JCollapsing Stage in US and Japan

Where is the US now as compared with Japan in the 1990s?

100

110
(Peak=100)

Where is the US now, as compared with Japan in the 1990s?

JPN Jul. 90
US Dec. 05

80

90

70

80

50

60

JPN Jan. 87
US Jan. 98

30

40

Japan, Tokyo (peak=Jul. 90)

US 10 cities (Case-Shiller Composite, peak=Dec. 05) JPN May. 01

20

Data: Tokyo, from Jan. 87 to Dec. 08.  US 10 cities,  from Jan.98 to May. 12. 
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