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The housing market is recovering, 
but real estate in many countries 
is still overvalued

PICTURE THIS

Global house prices rose another notch in the second quarter of 2013. This marks the 
sixth consecutive quarter of growth since the beginning of 2012. House prices rose in 
32 of the 51 advanced and emerging market economies in the IMF’s Global House Price 
Index, compared with increases in 9 countries in the second quarter of 2009, when the 

housing crisis was in full swing. Among Organisation for Economic Co-operation and Develop-
ment (OECD) members, increases and declines are more evenly balanced. But in many OECD 
countries, the ratio of house prices to rents—a typical measure of house price valuation—remains 
above historical averages, leaving room for price corrections down the road. In Canada, for ex-
ample, the ratio is 85 percent above the average.

Global House Prices 
Inching Up

Picture This, new data, 11/1/13
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House prices rise, but pace is slow
(IMF Global House Price Index,  
simple average of 51 countries, 2000 = 100)

http://www.oecd.org
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Prepared by Hites Ahir and Prakash Loungani of the IMF’s Research Department. The data are derived from the Organisation 
for Economic Co-operation and Development, Global Property Guide, and Haver Analytics. Unless noted otherwise, data are 
for the second quarter of 2013 or the latest available.

Picture This, 10/21/13

House prices around the world
(annual percent change, 2013:Q2)

–15

–10

–5

0

5

10

15

20

Hu
ng

ar
y

Ne
th

er
la

nd
s

Gr
ee

ce
Sp

ai
n

Cr
oa

tia
Cy

pr
us

Ita
ly

Sl
ov

en
ia

M
al

ta
Bu

lg
ar

ia
Po

rtu
ga

l
Fr

an
ce

Ru
ss

ia
Cz

ec
h 

Re
pu

bl
ic

Ire
la

nd
Ko

re
a

Li
th

ua
ni

a
Ja

pa
n

Sl
ov

ak
ia

Un
ite

d 
Ki

ng
do

m
La

tv
ia

Be
lg

iu
m

Ca
na

da
Fi

nl
an

d
De

nm
ar

k
Ic

el
an

d
Si

ng
ap

or
e

Au
st

ria
Sw

ed
en

Au
st

ra
lia

Po
la

nd
Lu

xe
m

bo
ur

g
No

rw
ay

Ch
in

a
Es

to
ni

a
M

al
ay

si
a

Ge
rm

an
y

In
di

a
Un

ite
d 

St
at

es
So

ut
h 

Af
ric

a
Th

ai
la

nd
In

do
ne

si
a

Sw
itz

er
la

nd
Is

ra
el

Br
az

il
Tu

rk
ey

Co
lo

m
bi

a
Ne

w 
Ze

al
an

d
Ph

ili
pp

in
es

Uk
ra

in
e

Ho
ng

 K
on

g 
SA

R

The price is not right
(house price-to-rent ratio, 2013:Q2)
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New data, corrected 11/4/13

Highest home price increases

Hong Kong SAR	 +15%
Ukraine	 +12%
Philippines	 +10%

Biggest home price decreases

Hungary	 –11%
Netherlands	 –11%
Greece	 –11%

House prices around the world
(annual percent change, 2013:Q2)
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The price is not right
(house-price-to-rent ratio, 2013:Q2, deviation from historical average)
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