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(Chart 1) Demographic Trend, Credit Expansion and Asset Price: 
US and JapanUS and Japan
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(Chart 2) Demographic Trend, Credit Expansion and Asset Price: 
1st European Group UK Spain and Ireland
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(Chart 3) Demographic Trend, Credit Expansion and Asset Price: 
2nd European Group: Germany and France2 European Group: Germany and France
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(Chart 4) Bubble, Crisis and Long-run Per-capita Growth 
in Advanced Countriesin Advanced Countries
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(Chart 5) Demographic Trend and Long-Term Per Capita Growth:
US and JapanUS and Japan
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(Chart 6) Demographic Trend and Long-Term Per Capita Growth:
UK Spain and FranceUK, Spain, and France
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(Chart 7) Demographic Trend, Credit Expansion and Asset Price:  
Emerging Economies: Brazil China and Korea
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(Chart 8) Timeline of Property Transactions and 
Corresponding Price Information in JapanCorresponding Price Information in Japan

 
 Timing of events in real estate 

Real estate price information  
 
  House placed on market

Asking price in Magazine 
database
(P1)

transaction process 
p

First�Asking�Price�
(P1) 

 
 
 Offer made Final asking price in 

10 weeks 

 
 
 

Offer made g p
Magazine database  
(P2)

 Mortgage approved
5.5 weeks

 
 
 

 Contracts exchanged
 Completion of sale with 
Land Registry or REINS

Transaction price in Realtor 
database 
 (P3)  Transaction registered with 

 
 
 

Land Registry

 Transaction price survey  
b d L d R i

Transaction price in 
15.5 weeks 

Transaction�Price�

10

 
 
 
 

based on Land Registry Government database 
 (P4) (P4)



(Chart 9) First Asking Prices and Transaction Prices:
Quantile-Quantile Plot of Price DistributionQ Q
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