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Figure 1: House Price Growth and Beta 
 

(a) Residualized Real House Price Growth 2000-2007

(b) House Price Growth Beta 1990-2017
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Figure 1: House price growth and beta. Panel (a) shows a map of commuting zone average (cumulative) real house price 

growth over 2000-2007, residualized with regard to the effect of common annual time trends, local land constraints, and 

the interaction between them in a population-weighted regression. Panel (b) shows house price growth ñbetasέ for the 

annual house price growth effect in each period, computed as the slope coefficient in a regression of each CZôs annual house 

price growth series 1990-2017 from Federal Housing Finance Authority data on the series of leave-one-out average national 

growth in each year. 
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