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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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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 0.6 334
2015 83.4 80.7 89.9 81.8
2019 66.6 80.2 73.2 0.0

—EU DDA (=T =T IR AUH)

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

i AEEWABIC SO DEEr— OFBUE A (LHFEEA L) OFIG (%) 278

T MBRIT AL EDO I H AT,

20104F1Z 331F 40~ 4975 D AE K P 33 X TON20194E 12 33 1) D50~ 59755 D AF b Pk DB A3
FEFNNSDD, ZIUTEEEEEA LRI E NIEF D72 ZNHORIEE DMED A

ML TICHEA LT TH L EHEER TX D,

T B A Bt TR A AR (FEHINCER) (54F)
https://www.stat.go.jp/data/kakei/npsf.html
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KI—FHEE (%)

JEE A S LEEY/A A 223 TR A

30-395% 40-497% 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 73.7 814
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

—AENRTDDOEN (=t T —T R AN

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

(% X RIT N B0 T,

AT B ARt TR AAE R (FEEHICER) (44F)
https://www.stat.go.jp/data/kakei/npsf.html

15



RKA—TRGFRICEHEDIZEHROFIE (%)

JEAF EecH T A LS VN LY/

30-397#% 40-495% 50-597%
1970 2.5 35 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 3.5 6.5 2.7 1.8
2010 3.3 5.7 2.7 1.9
2015 3.0 53 2.6 1.8
2019 2.4 4.1 2.2 1.6

— WMDY (=BT RAUR)

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

P e e N W) | e | N

HAT B AR TRKEHES R (KEHE5R) (548)
https://www.stat.go.jp/data/kakei/npsf.html
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RK5— A LGRSO IEEr—VIRFEFDOEIE (%)

JE AR AF i U=V HHF A R A

30-39% 40-49575%; 50-59%
1970 1.2 14 1.3 0.8
1975 2.1 2.4 2.5 14
1980 3.9 3.9 5.0 3.3
1985 54 5.3 6.5 5.0
1990 52 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

—EL DO (R—t T =V KA UN)

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

(/% ATy TS O HE T — ik A (E I B @R E) OFIE (%) 2R
T MBRIT AL D5 H AT,

T

AT R A TEER ) (FRHEGR) (5H4F)

https://www.stat.go.jp/data/kakei/npsf.html
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K6— AL TR EDEEEAIHORE (%)

JE A e JLREEEY/A A 23 T

30-39% 40-497% 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 1.7 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

—AEM DL (S —B T — T RAUR)

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 ATALSY FTAIC  0 B BIRR SO (RE MRS ETr — 2 RFEHO ) OFIE
(%) ZR3, RGUE AL ooy g,

HAT B AR TRKEEFHR (FEHE5R) (548)
https://wwuw.stat.go.jp/data/kakei/npsf.ntml
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K7 EEHEMERW (%)

JEAF A i TR A TR A THHF A
30-397% 40-4955%; 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 74.7
2015 73.8 65.7 69.7 74.1
2019 65.6 58.1 63.9 65.4
MDA (=T — T B A L)
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

{75« ATy TSI 5 o0 DRI B SO (MRS E DA O E ) OFIE
(%) Z7R9, RRIT AL EO B 5 4,

AT B AR [5EES R (GEHE5R) (54F)
https://www.stat.go.jp/data/kakei/npsf.html
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K-SRI EDIEMBERR (EE- LA OAFZERS OFIE (%)

JE A EeGR LRV THHF A JLREEY/A
30-395% 40-497% 50-597%
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
AR DI =R T = RAUR)

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
(FESPIE JESYNDIMRAL ) i
AT AR TRERAF R (FREHICS0R - I - AlER) (B49)

https://wwuw.stat.go.jp/data/kakei/npsf.html
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RI— AR HOLEMBERR (EE - DHLSOREZKRS) OFIE (%)

(z—F—h51)
T 3= D A i sk

2 30-3957°0  40-494%5  30-39m%0 D

A4 30-39%%  40-49%%  50-59%  40-49mEET 50-5IFET 50-59mEETO

DEAL DEAL 24k

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 JESYNY MR /s 2uiini N
HAT: 328
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e

LHARICEB T 2FEEr — VHlEICD W Tid, F I Kobayashi(2016) 3 X UF Yamori
and Kondo (2008) &ML Tw 3%,

2 Z0HEIEICET S 1970 FLLATO 7 — X 22\ Tlk, Horioka (2012) %%
X7y,

S HifE OB MIZBEH T 5T — X IT-DW TliL., Horioka and Niimi (2020b) % = &
S0 A

PINDLOMEIT, HAHTRLELIIC, EEr - OB RA LV A
WAE COEEMAZAIRICLZZEZEZ ST D E VR K9,

SRR LIE FREHN L DRI IEER LR WEEEEMRCERE L
LEZHEABRIHICEDLRETHLLIN, T—ZX0#HIK L. 2 b 0K HITZAG
TTITEEBL TRV,

S MATBIE NS e TRFETE e — o8 H s m A
(https://www.jhf.go.jp/about/research/loan_minkan.html) (Z&-3<,

TOMSIATEIE N EE SR R EE (e — U FHEOFEERAE] (2019 4
% 1 EFA) (https://www.jhf.go.jp/about/research/loan_user.html) (Z -5
<s
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