REIRERASS
MER 5% !

2023/10/11



REARED BRI AL ?

RN 1 EEE iz TLNBTE

EniEFoL VR BARARLY




TGO FEARLNER

o EEARGMRMIZABDOETEK
o HAEPHLSPLIERMNEELTLS
o /N\A—2[FOMNTHLENS

RPKRETEIERVICEFINERND



BREMRNRGHIRE . REMNEEIC

B X2 DR CRE

100%

90% - £F

80%
70%
60%
50%
40%
30%
20%
10%
0% ' : ' ' ‘ .
0 20 40 60 80 100 120 140 160 180 200 220 240

Months
Source: [Money,Credit and Asset Prices] 1994,Gordon Pepper

/Professor,Department of Banking and Finance,City University Business School,London
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