RE4&pst T8 51+

AFEBRIHRPAARFBRB LG R

HMEEAEYEREZ

R 7 BRI R A B SRARBEIRTTE
2001 FEBHAARES. - 12 (2003) 47 H > H 14
RIFTEEIFER (repo rate) EfEE 48 2K
f 3.5%FHEEG o ISR R T B 5 2 i Ak
BUs SR 0 I LER-REBIRED R - 1
B A AT IR B B B B R R 2R
M FEHESFIEB AT 10 FRREES
fi5 » HLMER-REBEREE IR - 10 4
PIFIBE N 5 £% - 2000 FELIRE - RILLUE SRS
R i Ry 58 Sy SR EREY 13% - MR
M (3 H-REG R LCARIRGE - LRy
FEIEREE R 10% -

HETHRIIRYE A A R AERE R R

il

[y 4

|

Yarawaran

JRRIMEAE » REE TS < FLR TR
Thi > Rok—HB A SATIHE R - nRe
5B E R - AR SO - T E R
WG PESMRBE BEERES
(IMF) B Dl (RIS P A PR B
B ] RESE i o TETHE -
SASBEERT T Ry 7 I pr @A o R A
11 FsRSETHE > BAME 6 HEVURERR 14 K
IR RIF=R 2 4.5% ; At > SEBIRABRER Be
Q[ R RTINS T N - P
AT SIS B 52 A0 P A £ 5 7 8 B A A
b > WPRESHHR & RARE 2 -

— - RBEMEERETHHERIFFARFANRN

(—) ZKEEEMFA

B FFEE 1997 -2 2004 - CiRE
i > BR T EARFIER L - Bl B R A
(buy-to-let) % #% 25 A 3 A IR YIAH
B o MRIBE BRI E R & (Council of
Mortgage Lenders, CML) Z#iZf » EXEEE

HEH 1999 F\5Ti5HT 46%[E EFH
27% > [FIAIRE] buy-to-let [EEEF I 2% L35
2 9% - buy-to-let FYAGRERFARIED 1998 4K
Yy 20 (2P BT 390 {Raes:
buy-to-let FYEFBER IR H 4 5922 56 5¢ > 1T
HREEPH AR RS SR L3 45 -



R% & 4 TR

B TR F BRI E RS Halifax AT
Nationwide  ffT&RHEDT - B G ik
WREES LAERIRSIUGE - 2R R R K
k& - EAEIRDISK B E LiREREEE T
Halifax $gH - 5 H FE{E#E 4 3 L3k 2.2% > #
£ 5 A1y 3 [ HBE I HERAIE 4
HEY 19.1%7 12 20.4% ; 534 Nationwide 1y
#at - 5 HEER 4 H Lk 1.9% » FE54=RH]
H 4 HiY 18.9% 452 19.5% (GFflE 1) -

%7 +iE

Nationwide fAZA: 6 HFRFE LML AT F
B FPRSREy 15% AT RECAEAY -
(Z) REHEBFIEFAETIRE

BB SR B AR S R
13.9% » R4 2 HRYSEIESRINHERFE 14.1% -
R FEETSsER R - K E 1990 40K
HIDIRFEHE I ER F HEFRERE
O IR OR S E R EER R R - MR
CLH 2002 FEEA IR (FEE 2) -

1 Nationwide and Halifax House Prices Indices
(percentage change, year on year)

35

30

25 1

20 1

o
|
Iy
1

0

— Nationwide

Jan-98 Jul-98 Jan-99 Jul-99 Jan-00 Jul-00 Jan-01 Jul01 Jan-02 Jul-02 Jan-03 Jul-03 Jan-04

= = = Halifax

ZERE ¢ i85 [ E National Australia Bank (2004) -
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4 Household debt-to-income ratio (percent)
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6 Household sector capital gearing (percent)
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