SR . :
“%’s WsR 3~ °
¥y oX

J—’:}‘.}J/}’Ub;/?

Srlrsdsa

T Els o ¢C.CP.NYy< CAw

GAG%{.£3 a°{Y UCKE

1WA slapbTl ayids)lgs



o (o Culow
it Yw@AK i 0 € CaviiABEACA W jLACLARIVO Y Y g B
Y EAvzBY EAC LCABWR WD oy AT A
CedMGyREBERC zAT VARG A& wi AEARAR & BF &

0 AEE ¥&4ES Wi v &4% ¥{ya ¢ Yo wd avevvys i) CAYEWuIosAv

wzAd UAQG WA Cy vashevipy waze 31 cwwywp ko e E v ¢
Cp Cu gy #fiavamp C EEyAW oMijovy £ A ¢ TE AG § wY %

P bd & wasd weOE v Yac v



owad ewiOl

& W, £ Cd,
WiV HLREEWY |
Wi &6 & wysel
wwNwé £  dA’
w) ) ) )

Za N

oV ( ETEU C- %z wu

SRt Gy Ve VOZOYNRYA
UE  3%A




Pa

Cz wCcC ¢ v

e L E¥%v?! cAYLWEE WA ALAz O v ALE Cu

| Ay i 2v C 6wl )3 Y wOrawLEAsvyz vE winBaYAaACEH ¢

MLTT VietOLLAR/ Y2y e ByEdweée 66 ARBuA C{ Awf

A¥%o LL ALYy Y7 LPLLEW j AL G Cé GwLLUOA!L
5V ° Db £ YW DYi weaiEe WG Yow v CAY

#HAI Motising Affordability Indéx&y w- ©° & ¥4 awE&Y
house price to income rat®® ;U j %! A 2L ARy



-+, BWA o6yv ¢ MAbDoy B

Cowu CAYWOa A°VE 3G-v A

°j %t CywCu ¢ wa

Cyw- i¢ Cha¥ =+v
cucCé awCu

Ciyow - ¢ 0 C81 j &4 /YA 2
_ ~ V
y'w-A T ¢ AYan At jat

< . A -‘/41
°uj] %t uwCu

4 €15/ 4C v 1 215y 3C



Yov Ay W -

CO

~

# | BMI1IBVECWAD WA

38

34

36
32

@bazarmaskan



# [ ®3 v Ay w-a

90

MCT 6u ¢CywivAv-Co Av Mey AT A 3%éE wA
80

70

60 -

1365 1375 1385 1390 1395

@bazarmaskan 7



E
g

pd

a° E 3

K¢ Av

@bazarmaskan



LA E I i Cy Al Au cCcwa?:
1395 1390 1385 1375 + %E
79,926 75,149 70,495 60,055 Y%aty$ :CRA« L VvOoDbE
1.2 1.3 1.62 - ¢tChlt« AydwA °|EY% |
24,196 21,110 17,585 12,280 YoubAdvy Ayw: v°e PE
2.7 3.9 3.5 - v Ayw:- AydwA °E¥®%
3.3 3.55 4.03 4.84 Ybov Ayw- ©°pz
cwad Ayw- xwAEas3v |[(y°
22,825 19,954 15,859 10,770 o Wy JiC v A &
2587 1,663 633 i o By s Gavvha cwa Ay w-
2,098 - - - o v i YavIAAEwa Ay w-
Cow- Ewa Ayw- x wAEn?3\
25,412 21,617 16,492 - o Wy & v A3
27,510 21,617 16,492 i oCBw. CwE  agw:
' ' ' ° v ¥ ANVIA A

AFPpTF M3 B®B-



60

50

40

30

20

10

Yov Ayw- ©

= 1365 m 1395

29
15 I

a Yrzey C

56

29

a Ydeew C

@bazarmaskan

Pz

15

Yo ECAD

10



wzw E#AT Al

51

51

y w -

11



CoSwwno Cawlaw Slun!
CoQio ¢ Ad 1y AHWA NAWE)E Yv
07 £NBY é oyBICRBEE)A & v
UCl %z0EWAGE AC Yo AVEME Y/ 2
Cu A vEmCaa a wavaly AT AWABHE v
CuAvisiCAy oo - wE &AW
y A wbhyow (2a6 viiAp & w p € A Dwe ¢ AE £
¢ YwOUAIVAEIT @aind DA 3 A YER
U7 £ LE£vV PEEeWwAWA x A AYSH z
¢ YwOeUAlvEL @l ATE, 21 LW RVEKE Yy
U7 AR Cw@{ KIABAREWACT @ Avalse WALA « Awia C & 8:9,°+Y wy

12



# . 4aBwell MzUAE  YAE Wl
Av ¥%o0 y AR ¥z j Eawb

25%
21% 22% 21%
20% 19% 18%
15%
15% 13% 13%
%
9% .
10% 7% 8% o
6% 0 0
5% 0 pi g
Q,
2% . o 2%
0%
¥ - UFY YO UFY d-Lvs 0 U IWW- U AYALIYY WA LIYE WU W0a g )Y
M oMb Mool JouoSS

wNwé e v AN%Y CAODBdV %t @

13



Area (square meters)

Ol 989 ©Nolro S 33 45 MRS G0 ylid 319 90

! 531 50 030 42 9 i 031 42 40

Distribution of traded apartments given Age and area

9000
8000
200
- 7000
-6000
150 —
X
5000 ©
=
2
4000 2
100 3
3000
0 2000
1000
0 0
0 5 10 15 20 25

Age (years)

14



60

50

40

30

20

10

50

31

Yo (i

MOV WAE OwasRNE] mt A¢

L0
(9]

Y2 0U z 34U Yo Wz Yt el

@bazarmaskan

Uz %0 et

q
o™
-
™M
N~
AN
™
(QV
(@)
—i
—
—i

%o E Cz Oy,

¢

15




N\

igow3 ¢l wlaoév Ozvyl
°uj wi ¢ ¥%Lv i ¢

copoa ¢c¥wauCz 1 AvA
¢Av G ¢y¥% Adw{y?!l VA®BA
by ¢ wz §y CUOAv $EwaA AW L€ Wl w
# €%« COwlU ¢éwalwAy C%o AN
° [ j¢wW Av
H#v WA N %Y & 34,8 ¢ KevSawi Ve wEERA L 80 Av

16



N\

0v welve &v ¢wa E, z %EwWA

5

Za N

Ov¥%uetv twleoeév ¢cwa E,z |jwywd

i Sl Al W g L o oL

0.87 (0)
g Al ud g 0.38 (+1)
-0.28 (+2)

0.25 (0) 0.61 (0)

la ey ol
T 0.41 (+1) 0.42 (+1)

0.32 (0)
0.37 (+1)
0.24 (+2)

0.28 (0) 0.51 (0)
0.30 (+1) 0.33 (+1)

R . I - 5. o1 o . e t i - B
aoats) Ol ol sladl  Jao an gVl glresls Ul & 4o J'ﬁ;\wﬁ«-ﬂ cade ol sl s s
= Py d| o casl

e L) o
. - 1 - . B ol = i - . . - c & - i . o
L;C_;IM-I.L'f— [ L e v el O 3l salarad b bl o coleds -1.-|_;| iate aa Ul s Olea=lo
) - A . ! - -
- ~ I - - - . . . - = . ] mw .Y . _ o 5
caan wSowl WL sy ols Lt i Dl e D it pade cdab e cedasOlil o s sloel Ll
L . o ¥ " . ik > A L N - >, .
E 1 - i ! & e
ozes dsbee Lo s Ve o =da s PBlae a0l 208 ol S s
- - _ - o » (= 5 o |

'-’“’

COWAXAE § URYED Y%l Bw®neywé C#z £CARMEA o Biovaals pAIc v &



CoT & TAi % éwa avy!

0.08
0.06
0.04
0.02

—/
\

\h—*

-0.02
-0.04
-0.06
-0.08

-0.1
-0.12
-0.14

ﬁ.‘:-_g_;,jl u.,':"JJL f..:__,_,Jl_"f.;l ._:LJ,::L.“

1387-3
1387-4
1388-2
1388-3
1388-4
1389-1
1389-2
1391-4
1392-1
1392-2
1392-3
1394-1
1394-2
1394-3
1394-4

Ceevy CTEW Ca@pliiwiée awhA 1E y2 DBARIVHEIEwE a%ny!?
°y)v a° K13Cwi 4¢ A it Fubw £ iGN
| a0eY: #£)yWeiz%8 w-Ev ¢v ¥z CoAwCA ) B Y evUg b
Ov HAWA LAE



cSwwo Sbaidl 40 cdgd dlslue

OUWz WwWivisaw bl A& ¢ v E&AWECEVYBYE W X 1
ov @ ARZEC A EiC 3BT 8 6 E% ¥
36v G AHIZEO | w B KU
Cu AdiWwa § externalitiesw & A & F2C ®PBWID v v
# o ALIOBEIAY OUe WL A ¢ Ul UERShrk
¢d vbC o ubwnédv ¢ - AVABACCHACEV A ¢ - entAVREFS,
#H b 4w & ywa  CGazA Ay Y
Cd WY wUGp&ABE U j UL eKBLALE Cavid ¢ w- 1
wi B U Adl X Cie C A $CAAaW NIV 6 E &y AEi

Laffer curve 0 ja © ¢ wa

19



E k)

93 99 oSumo 55l Jiluo (9 5ip a0
7 A il v LAQAG § G é
0 C yavbAe
U & %v & Wi

y Awp U vEW w =z ¥

20



#$ U Cu ¢°5COUACES

LWEBE, W 6% 1 wEl A AR e a0 Al c‘:@fm
°© 1% yo3 BT CACT ¢HWAE o)A dw:
Bl wAAEL CuBCglz “@dws: gAA uUév
cwid A%t ACy y obpi dpa °pywl
UCU¢c oMz 9%%we LCPH UCu¢e * AL
C)Adwo 3cCWIRAVAEWE 3 v 1CHPE OHE °i

 ee———

21



o 43 K g 93 w31 42 9B o0yl 58 4O S (Showd 3399
ol i 91 Caosd émig 3 (50 309

22



