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dH2et &5

GDP GNI 101} GNI
102 1021$ 102 102{$ orel $
1953 47.3 1.3 47.9 1.4 0.2 67
1960 243 .1 2 2449 1.9 1 79
1970 2,763.9 8.1 2,800.4 8.2 9 254
1980 38,774.9 63.8| 38,117.7 62.7 100 1,645
1990 186,690.9 263.7 | 186,559.8 263.5 435 6,147
2000 578,664.5 511.8 | 576,160.0 509.6 1,226 10,841
2007 901,188.6 969.9 | 902,541.3 971.3 1,863 20,045

A= SAHE, SAZ 2 tisflx 6042| AN Als|a ¥, 2008.8
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St=A M2l MUAH2F &
A H F°I kA =P\

o =2 GDP 02! &2 14(1960) | 969.9(2007)
191 & GDP ct 2 79(1960) | 20,045(2007)
ol HH O} 25.0(1960) 48.5(2007)
ZHESEIIS % |  57.0(1960) 61.8(2007)
T LS AR AZ2H|  53.4(1965) 44.2(2006)
£ XH/GDP % |  10.0(1960) 30.6(2006)
e = ] 5.0(1966) 10.3(2000)
DN SN HERIEE % |  26.9(1970) 82.2(2006)
R & D XI &/GDP % 0.4(1970) 3.23(2006)
H2-9 |

S 51.1(1960) 75.7(2006)

ol & 53.7(1960) 82.4(2006)
14N S5t B AZ cm| 149.9(1965) 167.7(2003)
012 1000 Y SR U4 0.6(1966) |  249.7(2007)
01 1000 & M3} IHQ Kb 9(1966) 479(2006)




of= EH2 48 R B=
(%)

1971~1980 1981~1990 1991~2000 2001~2005

ANMEE 7.2(100%) 8.0(100%) 6.1(100%) 4.1(100%)

1= 2.4(33.3%) 1.9(23.8%) 1.2(19.7%) 0.9(22.0%)

Aje= 3.3(45.8%) 3.1(38.8%) 2.7(44.3%) 1.5(36.6%)

EQAMAM 1.5(20.8%) 3.0(37 5%) 2.2(36.1%) 1.7(41.5%)

AZ : STEPI, 'R&D FAIE S8 MEAY &3 2ok, |, 2007
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SH|SF A 2 o2l F A 0|

196044 1991974 | 1998-20064
LT S7HE (%) 85 36 4
HBMH|EXYHEGOP (%) 131 134 99
Sh2|FA (Y B 32 %3 56.0

B 2| FAY S 40| T2} (%) 15 43 98
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[0 Houses that saved the world. O  Trouble with the housing market.
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Z=E4 0k L2t Al

O 20074 13 &M =8 Ji=3
B F=ESAJIE SR 1,568
O ZSFY 1,242X2 (9032+5)
0 SHSFE 326X & (4059t5)
B 2006¥ GDP: 8484 &
O GOP UhHl =HEXS
B 1970-2002: 5.6%, 2003~05: 5.1%
O OJHAIXHAEDE AHI S XHabs Bt

B 1993-2001 =849 JtAH K& HRE: 80% (=28 2003)

m 2006.5 M JtAHIXA HRE 76.8% (SHE 2007.3)
B AtE e =801 SOH0 HE 28] S0t
WOl AH&tS >>==AI0] XAk s 1t

O o
O =8t&A =32 0lsd, tsA&Ee a4
B =2 FEIIAQ =59 04 ME (Y=, Boston S)
O =8 % A=2AE0e AHL st
B =323} (Securitization)
B X2 0=9 U =8 = (subprime mortgages) = Al
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2= JtAIAHAHS] 2 dBl=

Italy
Percent Finland 2002 Sy
Canada 1998 e
90 1999 2001
70
50 -
30 -+
38
10 4 22 16 15
-104 | -26 -16 -4 -21
-304 [ Housing assets [Financial assets [ Debt

Source: Sierminska et al. 2006.
Note: Asset shares are computed as ratios of samples.
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I Booms and busts E
Real house prices,. 1980=100
coil
Spain
= Hritain Sl
Umited Statas
m— France 180

Jdapan

m— LErmmany 7/—\_— 15
N 140
1_
0-<'>e-/ : - 100
“.-'Il-._\_ iy
: ai
Lo B o b o 0 o 0 o 0 e 1 o 1 o 1 o 1 a2 1 &0
198082 Sa &5 BE o0 9F Q94 96 92 2001

Source: Economist, Mar 28, 2002
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SsM AE (/nformationally efficient): BE £S5 st
MHE sig|Mo g HHAG= A AL

SEX™ ANZIVAlefficient market hypothesis): XHAHO] J}
A2 1 X0 JHXI0 gigt 3l B= MHE HiH,
M F&IHEE2 1 A2 JLXI00 tHet 2 A &Kl

= AIAQ] EBEH0|21MH EXHPDI E = A= L2 EAHE
HEESJ2E HY0I= A=0I0.
iUt HI0JAM A Alg|A QOoIT XIAHAN oS 0|A =
AUZ. (Irrational Exuberance])
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U.S. Debt Outstanding, By Instrument (2000Q1-2006Q4; Billions)

2000Q1 2006Q4 CAGR**
Mortgage* 6,332 13,510 13.5%
Consumer 1,554 2,418 7.7%
Municipal 1,462 2,403 8.6%
Treasury 3,626 4,862 5.0%
Corporate, non-financial 4,410 5,976 5.2%

Data source: Fed Flow of Funds

* Inclduing residential and commercial mortgages

** Compunded Annual Grow th Rate

Home Prices

1880 1900

1920

1940

Year

1960

1980 2000

Source: Shiller (2008)

2020
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The Economist’s house-price indicators

% change

Latest Q1 2007 %33;‘

on ayear earlier or latest
Singapore 29.8 13.8 na
Hong Kong k= 5.6 -£3
Australia 138 9.6 174
Sweadean 11.3 2.0 150
China 10.7 5.6 na
Belgium 7.5 Aol 147
South Africa a8 15.6 Tyl
Mew fealamd 6.5 11.7 125
Camada L 9.6 80
France &7 B .1 151
Italy 5.1 5.6 12
Spain IB 7.2 185
Metherlamnds 2.5 A | g
Limited States (DFHED) il &l oz
Switzerland 0.5 2.5 19
Denmmark a3 1.0 124
Japan -7 -1.5 -33
Britain -1.0 g.5 202
Germamy -G, F 0.6 na
Ireland -8.9 a.z2 220
Linited States -B.9 -1.7 10
[Case-Shiller mational index)
Umited States -13.6 =1.2 135
[Case-Shillar tem—odty index)
Sources: AERSA: ESRI: Hypapart: Japan Real Estate InsHtute:

Mationwide: Momisma; NWYM;: OFHED: Quotabkle Walws: Stadim:
Swiss Mational Bank: Standard & Poor's; gowsmment offices

SclLict HOHOIE &4sE

8= 48 A= 92 &4 114

FclLict OIHIIE It &4s&
83 A= 150 &2'& 187

A= :Economist 20080522
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SHCHE 2 9IS
xhey =0}

O 2006.2 217.14=>2008.6& 229.54
s20HE & & =9

O LTV: 2008.38 & 47.5%
O 20072 0.4%=>2008.3& 0.5%
EI DSR: 20062 19.3%, 2007& 20.2%

S
= MR 47945 AME 0.68%
ANssd: 8B 1224, HH=E 14.3%
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MELCE Z2IA A+4U=E A2

Subprime Mortgage Originations,
Annual Volume and Percentage of Total Originations

s subprime volume(left axis) == subprime share(right axis)

660 22%

600 20%
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Ol= 2J[Kl L& &% 2L

(1028 %)

2001 2002 2003 2004 2005 2006

FHA/VA 165 186 230 135 90 80

Conv/Conf 1,268 1,712 2,460 1,210 1,090 990

Jumbo 430 576 655 515 570 480

=N Alt-A 60 68 85 200 380 400

Subprime 190 231 335 540 625 600

HEL 102 112 180 320 365 430

Al 2,215 2,885 3,945 2,920 3,120 2,980

FHA/VA 7.4 6.4 5.8 4.6 2.9 2.7

Conv/Conf 57.2 59.3 62.4 41.4 34.9 33.2

Jumbo 19.4 20.0 16.6 17.6 18.3 16.1

Bl= Alt—-A 8.6 8.0 8.5 18.5 20.0 20.1

Subprime 2.7 2.4 2.2 6.8 12.2 13.4

HEL 4.6 3.9 4.6 11.0 11.7 14.4

Al 100.0 100.0 100.0 100.0 100.0 100.0
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