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“We have only one observation of the spectacular crash of
U.S. home prices after 2000, so it is hard to know how to
generalize from this experience."”

--- Robert J. Shiller, Irrational Exuberance
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Lags 1

Real price?.b

MSADF 1.61
Prop* 52.4%
MSCADF 0.69
Prop* 38.1%

Price-to-rent ratio9P

9Boldface indicate significance at the 5% level.
DProportion of rejection at the 5% level.
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