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Figure 3.1. House Price Gains in Selected Cities and

Countries Have Been Widespread
(Average annual real house price growth, 2013-17, percent)
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Figure 3.2. Widespread House Price Gains Have Accompanied Accommodative Financial Conditions (Diffusion Index of
House Price Growth and Global Financial Conditions)
(Left scale = percent; right scale = standard deviations)
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Figure 3.4. Global Financial Conditions, Portfolio Channels, and Expectations Contribute to House Price Synchronization,

as Do Supply Constraints and Local Policy
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Source: IMF staff.
Note: FDI = foreign direct investment.

IMF 45, EREIR K FRE A= T2
Bitir S R, AL A4

EIRERFA IR . SRR E R
I — AN KB B T ECRAAL F 2
WATBN AL, 2 M BT AR (145 5T
A AFPEMRT BRI o T2 BRN 22 4 7
K75 SR 2 B [ M R, T AR DTk
AR I RN SR 2 B 5 A Bk

WA GRE. T IR st

W5l 4 A A2 T P 8 B [ 7 22 [ 14 )55 7
B

AR AW AR SRE BB BT K
TARRZ B 53 O (K Y] A th 2 B LR D
P o TXPIU AR AR T i P X AR RIS AT
FUEEPE ARG R, AT AR TR, DB
PR 2R B AL -

AT I I SO 3 E T [R] B3 4 A2
ZNRIRAR, RIEERG B RS PR e I 3R

H, BRI A RIS S AT T K LT
i, — R A 2 S ARG R o kL, iR RABT AT
BI7EVF % R IHR S, s i 455 207 o L SR BT 1 B4

B3N PRI (38 B 38 15 LR AR L e [ K AL
FER P50t BN, phidi & SBEETE R

4

BEEER T (K4,




® RIEZBHARTEIRIER R B5 R
RIS BT . EERTHIEEERR S,

BRE SRR SRR PR R TR
KB R,

B 1S 1 2 5rd sl i R RS AR
AR, EFREFHIR B RIRP
HHEVIMER, RELTFHIRTT Z23RE
RUFRSERIRZ M E IR, XA RPN E
AN IR ST R R m, B

Research Note
L

PO EATTR AR L T 3R W o B 4 B 7
BB AT 7T
BRI E SR B i 2 A
(7

2458 e MR AT, R
B R xR — SR A T AT X
B3 (K 5). XEMWA, HEE
PET DA B 0N 22 5% AT 1R R A XU o

Bl 4 B AT AV 55 4 R 28 A 3B 0 3



Research Note

- = = Linear trend (country pairs) = -~ Major city pairs

~— Country pairs

Figure 3.5. Synchronization Has Steadily Increased across
(Median synchronization; closer to zero denotes higher synchronization)

Countries and Cities
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Figure 3.16. House Price Synchronization Predicts a

Downside Risk to Economic Growth at Short Horizons
{Quantile regression coefficients, percentage points of GDP)
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