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Abstract

In this paper, we show that there was a rapid expansion of housing credit in
Japan after 1970 and then consider what benefits and costs the rapid
expansion of housing credit conferred on Japanese households and whether
it was, on balance, a good thing or a bad thing for them. On the one hand,
the rapid expansion of housing credit made it easier for households to
purchase housing, which in turn enabled them to purchase housing at a
younger age and enabled them to avoid the need to pay rent. On the other
hand, the rapid expansion of housing credit increased the housing loan
repayment burden of households, which in turn forced them to cut back on
non-housing consumption and weakened their ability to accumulate financial
assets in preparation for retirement. We conclude that, until now, the benefits
of the expansion of housing credit seems to have outweighed the costs
thereof, as a result of which it has increased the welfare of households but
that there are some areas of concern and that the government should take the
necessary steps to alleviate these concerns.
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1975 29.4 32.7 41.8 7.8
1980 39.6 39.5 46.9 15.6
1985 50.7 56.4 52.5 42.7
1990 44.1 55.1 22.1 72.1
1995 65.4 69.9 57.6 66.4
2000 52.1 45.3 47.0 52.9
2005 44.7 65.7 36.3 11.7
2010 56.9 73.5 0.6 33.4
2015 83.4 80.7 89.9 81.8
2019 66.6 80.2 73.2 0.0

— AL DDA (=TT =T IRA )

1970-2000 0.51 0.07 0.32 1.40
2000-2019 0.76 1.84 1.38 -2.79
1970-2019 0.61 0.75 0.73 -0.22

% AEEWABUIC SO ETn— OB BUE A (LR EREAE) OFIE (%) 278

ERSE JE SN SSL - PeE R

2010412 331 T A 40~ 4955 D AF- Hn Pk 35 1 TN0194F 12 3317 A 50~595% D AE i Pk O A3
FEFINIDDN ZIUTEEBEZEALZRIEE DB IEF D7 FNHDRIEEBMED AN

ML TITHEA LD TH L EHEER T D,

HFT BA R R [ HZaH A FER] (FEHICEHm) (B4)
https://www.stat.go.jp/data/kakei/npsf.html
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KI—FFEE (%)

JE A AF i HHE A TR A HHF A

30-3953% 40-495% 50-597%
1975 56.4 47.9 64.6 75.5
1980 61.2 48.9 70.3 83.4
1985 65.0 46.9 73.8 85.8
1990 66.0 42.4 73.7 81.4
1995 64.1 39.1 67.8 82.0
2000 68.5 44.2 75.6 84.6
2005 68.8 46.2 72.3 84.2
2010 71.2 51.8 73.8 83.7
2015 76.0 58.3 77.1 85.1
2019 79.8 66.3 79.9 85.3

—AEM DDA (=TT =V RA )

1975-2000 0.48 -0.15 0.44 0.37
2000-2019 0.59 1.17 0.23 0.04
1975-2019 0.53 0.42 0.35 0.22

FERPOE JESWNESL IbsE ki

HFT BARE R [HaT AR (FEHICEHmR) (4F)
https://www.stat.go.jp/data/kakei/npsf.html

15



RA— AL PRI EDLZEHROEIE (%)

JEAF A HHF A LI VN L VN

30-397%% 40-495% 50-597
1970 25 3.5 1.4 1.2
1975 2.2 2.7 1.3 1.0
1980 2.3 3.1 15 1.0
1985 2.3 3.6 15 1.0
1990 2.4 4.2 1.7 1.0
1995 3.2 5.9 2.3 15
2000 3.3 6.2 2.2 1.5
2005 35 6.5 2.7 1.8
2010 3.3 5.7 2.7 1.9
2015 3.0 5.3 2.6 1.8
2019 2.4 4.1 2.2 1.6

— MDY (=TT RA V)

1970-2000 0.03 0.09 0.03 0.01
2000-2019 -0.05 -0.11 0.00 0.00
1970-2019 0.00 0.01 0.02 0.01

(R POk e/ DS AL P R 8

HIPT AR R [ FERA ) (FEHCGR) (54F)
https://www.stat.go.jp/data/kakei/npsf.html
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F5— AL ETBIC D AEEr—EEREDEES (%)

JE A A i U ==Y/ T A HHF A

30-397% 40-495% 50-597%;
1970 1.2 14 1.3 0.8
1975 2.1 2.4 2.5 1.4
1980 3.9 3.9 5.0 3.3
1985 5.4 5.3 6.5 5.0
1990 5.2 4.6 6.7 5.0
1995 6.1 5.8 7.3 6.2
2000 7.3 7.4 10.1 6.3
2005 7.4 7.9 9.2 6.7
2010 8.8 8.7 10.9 8.6
2015 8.7 9.6 10.7 8.2
2019 7.9 9.9 9.7 7.5

—AEMTD DAY (=BT =V RA L)

1970-2000 0.21 0.20 0.29 0.18
2000-2019 0.03 0.13 -0.02 0.06
1970-2019 0.14 0.17 0.17 0.14

{7 - AT TS B0 DE T — IR AR (ISR A Gulis) OFIE (%) 278
T MBRIT AL EO 57 A,

H AT

s E AR R [ SEHAEER ) (FEHNEGR) (4R

https://www.stat.go.jp/data/kakei/npsf.html
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R6— AL TR EDLEEERIHORE (%)

JE AR A i it E 3 L= VN HHF A

30-397% 40-4955% 50-597%
1970 3.6 4.8 2.8 2.0
1975 4.3 5.1 3.8 2.4
1980 6.2 6.9 6.5 4.4
1985 7.7 8.9 7.9 6.0
1990 7.6 8.8 8.4 6.0
1995 9.4 11.6 9.6 7.7
2000 10.6 13.7 12.3 7.9
2005 10.9 14.4 11.9 8.5
2010 12.0 14.3 13.6 10.5
2015 11.7 14.9 13.3 9.9
2019 10.3 13.9 11.9 9.2

— MDD B (ON—F T =T RA)

1970-2000 0.23 0.29 0.32 0.19
2000-2019 -0.02 0.02 -0.02 0.07
1970-2019 0.14 0.19 0.19 0.15

{75 ALY T O DEE RIS (R B LET R —IRFEOT) OFIS
(%) 27”7, RGULZNLL B E) 775 4,

HET B E R R [SEHTEFE R (FEHE0ER) (548)
https://www.stat.go.jp/data/kakei/npsf.html
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RT—FEEHEMER (%)

JE A i JLRSEEN/A JLRSEEN/A T A
30-395% 40-497% 50-597%
1970 77.2 77.1 77.4 76.7
1975 74.9 74.9 74.6 74.3
1980 75.7 74.5 75.9 76.8
1985 75.1 73.1 75.4 76.1
1990 72.8 68.8 74.3 73.9
1995 69.3 62.8 72.4 70.2
2000 68.9 61.5 68.6 71.7
2005 71.2 62.8 69.4 74.2
2010 70.8 62.6 65.7 4.7
2015 73.8 65.7 69.7 74.1
2019 65.6 58.1 63.9 65.4
—EL DO (=T =V R AUN)
1970-2000 -0.28 -0.52 -0.29 -0.17
2000-2019 -0.17 -0.18 -0.25 -0.33
1970-2019 -0.24 -0.39 -0.27 -0.23

{5« AT TR 5 O DI EETH L S (MURFE B LSO E ) OIS
(%) &Rt W4T AL B )5 il

T AR TR RAFER) (FiHER) (B4F)
https://www.stat.go.jp/data/kakei/npsf.html
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R8-S FHIC LD LEMBEER S (EE - LS OREZIR) OFIE (%)

JEAF Eecs LU R EVI A 23 T 23
30-397%% 40-495% 50-5973%
1970 97.9 79.2 97.3 135.8
1975 97.3 78.1 97.1 119.6
1980 125.4 98.6 117.4 163.8
1985 150.2 111.2 137.8 179.3
1990 192.8 137.8 166.3 221.4
1995 212.3 136.4 175.0 251.0
2000 229.0 136.4 192.9 256.1
2005 233.7 136.2 192.9 269.7
2010 231.4 122.5 177.1 270.8
2015 244.2 125.5 172.6 276.5
2018 230.7 105.0 160.8 274.0
— WO DIAL (=TT — T EA L)
1970-2000 4.37 1.90 3.18 4.01
2000-2018 0.09 -1.74 -1.78 0.99
1970-2018 2.77 0.54 1.32 2.88

(TEAPSE I ESYNDIRL O s piit

HAT BB RAET R T3 HREEE (GRHIGOR - i - AR (454F)

https://www.stat.go.jp/data/kakei/npsf.html
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RI—FAGFBICEDLERMBEERR (EE - LHUADOAEZER) OFIE (%)

(2—F&—h5l)
QLR SPRER T

TR 30-39%%7°5  40-49%%75  30-395%H

AR 30-39/%  40-49%%  50-59H%  40-49MET HO-59MEET 50-59mEETO

DAL DAk 21k

1916-25 119.6
1926-35 97.1 179.3 82.1
1936-45 78.1 137.8 251.0 59.7 113.2 172.9
1946-55 111.2 175.0 269.7 63.8 94.7 158.5
1956-65 136.4 192.9 276.5 56.5 83.6 140.1
1966-75 136.2 172.6 36.4
1976-85 125.5
(FEAPSE =N MSL /)i E uin:
HiPT: 28
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e

VHARICE T 2FEEw — VI 2w Tlx, F 1T Kobayashi(2016) 3 X Of Yamori
and Kondo (2008) % &ML CTw 5,

2 ZOEAICET D 1970 4ELLRT O F — Z 125\ T ik, Horioka (2012) %%
X7,

S Hufl B ICB T ST — Z 12D Tk, Horioka and Niimi (2020b) % &
W A A

CINLORRIT, FABTRLELYIC, FER -V OBBIERS LY H
WERTOFEEEALARBICLEZEZE M TLIDOE N K9,

S ARk LI, BREEHELA T DR TNIER LR VWEERERCEREE I
LEEZEBEB/IHIIELRETHIN., T—XOHlK L. 26 oK HIZAB
TTITER/L TV,

COMSIATEE NMET R R T REAEE e — 0 08 M8 m il )
(https://www.jhf.go.jp/about/research/loan_minkan.html) 2% -3<,

TMSATBUEANFEE SR SRR TFEn - AHZ O EEBHFHA] (2019 4
FES 1 B3 #&) (https://www.jhf.go.jp/about/research/loan_user.html) (2D
< o
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