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(Chart 1) Demographic Trend, Credit Expansion and Asset Price:
US and Japan
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Source: United Nations; Standard and Poor’s; U.S. Bureau of Labor Statistics; Federal Reserve
Japan Real Estate Institute; Japan Ministry of Internal Affairs and Communications; Bank of Japan

(Chart 2) Demographic Trend, Credit Expansion and Asset Price:
15t European Group - UK, Spain and Ireland
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Source: United Nations; Halifax; Bank of England; Office for National Statistics; Banco de Espana; IMF




(Chart 3) Demographic Trend, Credit Expansion and Asset Price:
27 European Group: Germany and France
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(Chart 4) Bubble, Crisis and Long-run Per-capita Growth
in Advanced Countries
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Source: United Nations; statistics by individual countries. 6




(Chart 5) Demographic Trend and Long-Term Per Capita Growth:

US and Japan
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Source: United Nations; statistics by individual countries. 7
(Chart 6) Demographic Trend and Long-Term Per Capita Growth:
UK, Spain, and France
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Source: United Nations; statistics by individual countries.




(Chart 7) Demographic Trend, Credit Expansion and Asset Price:
Emerging Economies: Brazil, China and Korea
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Source: United Nations; Zhongfang Shanghai Real Estate Index Office; National Bureau of Statistics, China; People’s Bank of China;

(Chart 8) Timeline of Property Transactions and
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(Chart 9) First Asking Prices and Transaction Prices:
Quantile-Quantile Plot of Price Distribution
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