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�q� � np�ml.A�S� 

� ���� np�ml.A�S� 
 
� ¶ĠʋS͐ư!n���z§�L<JBRŠÙkD0`J2D"JLLΫ�¥¯�®§{®
§�¯©ά{©¯�R̩ȵKS!2014 ư͜ưR¸ʑRőȻʌ¶Ġʋ1ǯ̾ΝS!͝ŧ�¯�KĖ

ưŃȨɒ18%ŪR7,000ù�©LNf!2010ưÐȯ5ư͟˙KŪĜ<D" 
� ¶Ġʋ1˓ɧO·.gǃΓaŲ24NGJ,gL̖.g1!Kiyotaki and Moore (1997)2KS!

¶ĠʋRǴçɄ˲Oʢʝ<!¶Ġʋäȷ1µ˾>hT!Ͳ̂ɄͼR̻ċΝ1BhE6Úµ<!Bh

SÕȻR̾Ͳ̩ͤΝRɩƖOHN1gRK!ǯ̾1BRČÚµ>g">gL!Bh1¶ĠʋYR

̎ɩLNf!¶ĠʋäȷRµ˾kƼ2͂8<!B-NhTWDDV!¶ĠʋRǴçĚ1µ˾>g!

L,-̶R��p§©1/2gĻș>g" 

� 8Rd-O¶ĠʋR$äȷ%SBRŮĥOdf˓ɧOʞǽOǃΓkĶ\>D`!BRSD>Ǆę

Sͯ̎K+g1!±ȓK!¶ĠʋS±˸R̷LʔNfäȷRǭȄ1_?0<," 

� ¶ĠʋOS!á.TŠʈʛÙ˧RŚƄǖ!ΐʮĠǖ!ΐŃ̿ǖ!ΐÏȢǖ!ʌ͛Rűȿǖ!]

DʩÖʛ®˓ɧʛÙ˧RĽŮǖNML,GDɾǎʛNǖ̿1+g0eK+g"]D¶ĠʋS!B

Rƛ>gŠţ1ƫOǷŲ®ˣƕ!Ǥ®͖̆R͢ʯO+gD`!BRäîaBheŮĥRǃΓk

ĺ6g!L,-d-OŠţLR͟ͼǖ1ƿ4!]D͘O¶ĠʋR+fd-OdGJ!Šţaʱ#

RǃΓkĺ6gL,-d-OÅ,OǃΓk/d\>ͼæO+g" 
� :eO!ΥΝND`OĹƼRΚƶ1Υ,aRKSN4!0HĹƼSƗŠʛNöŅ1ƿ4!ƦŨ

1¶ƃĂKʹÂ1̃jhO4,"8-,GDɾǎ0e!¶ĠʋS!BRͦɉNäȷɕɮkɗ`g

RSN0N0OƋȚKSN," 
 
� B8K!ȪʥʴKS!¶ĠʋRäȷǂǤOLGJͯ̎Nͼ͟ǺɀL<J!x£��ª¯�Ϋ cap 
rate : capitalization rate ά!ĹƼäȷǛŧ!ĶV¶ĠʋͷƄ̠äkLf+7g" 
 x£��ª¯�bĹƼäȷǛŧ!]D¶ĠʋͷƄ̠äΝL,GD�¯�S!¶ĠʋäȷRÏȢL
<JɄ˲>gaRK+f!nz��RΌ<,äȷOÏjGJ̾ʋͧǱbǯ̾ͧǱR·Rͯ̎NĐ

ȑǺɀLNg"n�«¯�>gD`Oͯ̎NǛŧK+g"8heβ˭k!ÐµKS]L`J$¶

ĠʋäȷǛŧp�§%Ϋ+g,SĬO$äȷǛŧp�§%άLdX8LL>g" 
� 8he¶ĠʋäȷǛŧp�§S!¶ĠʋƦŨR¶ƃĂǖk̋/-L>gaRK+g0e!8

heRˈƶbͱ!ͺʨª�©RŲƕ1¶ĠʋĹƼO/6gͦčNäȷǂǤOǃΓ>g" 
 
� Ȫ̫ȏKS!8-,GDäȷǛŧp�§RȎô1¶ĠʋƦŨO/6gͦčNäȷRǂǤR^

Ne?!˓ɧĂÜR̾ɭͭČRD`Oͯ̎K+gL,-̤̯RaL!j1śRʇʀO/,J8h

                                            
1 u�o��©b�¯�¯�¯|��!ʚ̸ƴ!̻̽��¥NMRĸʜʌ¶ĠʋkǺ>",jcgőȻ�©R^OƄ:hN," 
2 Ĵˬȏʃ14 
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e¶ĠʋäȷǛŧp�§1¶ĨČK+g8LS!¶ĠʋäȷRǂǤkɌ`!ǯ̾b̾ʋͧǱR

̃Ġk��¨¯�>gǗhkaDe>Lˬ.g"B8K!ȪʥʴKS!äȷǛŧp�§R¶ͅ

b¶ôk!ʩÖʛ®˓ɧʛOͯ̎N̨ΜLLe.!M-Ȋœ>g0OH,Jʥʴ>g" 
� äȷOn�«¯�K2gaRL<Jx£��ª¯�1´7ehg" 
� x£��ª¯�S!¶Ġʋ����O/,JS¶Ġʋ1ʊ^ċ>ĸʜLBR¶ĠʋRäîΫä

ȷάLRͼæk̅>ʅk,-" 
� x£��ª¯�S!ɆRƻK̅:hg" 
� � � � � cap rate λ i � g λ r / P 
      ( cap rate : x£��ª¯�!i : ęƼʅ!g : ȨǆǤʅ!r : Ȩͻćˌĸʜ!Pιäȷ ) 
 
� +g¶ĠʋRx£��ª¯�1j0f!ˌĸʜǛŧ1+hT!¶ĠʋRäȷkɗ`g8L1K

2g"dGJ!x£��ª¯�SĹƼO·<JͦɉNŭ̺äȷkʣgD`RǺɀLNg" 
� á.T!+gu�o��©1ΰưͻO 8000 ²ĈRˌĸʜkʊ^ċ<J,J!BRx£��ª
¯�1 8%L,-Ne!BR�©RäîS 10ùĈL̗ˀK2g"]D!+g¶Ġʋ1ưͻ 1000
²ĈRˌĸʜk+7J,J!BRͬƦO/6gŃʱđR¶Ġʋ110%ĖǈRx£��ª¯�KĹ
Ƽ:hJ,g!L,-8L1j0GJ,gNeT!BR¶ĠʋRͦɉäȷSΰùĈĖǈLÁǞK

2g" 
� ]D!x£��ª¯�RŮĥkȨO̓ɪ<J,hT!ƦɜRŮĥkǿɪK2g"Čż rRˌ
ĸʜRŮĥS!±˸OʤȨOŲ24ŮĠ>g8LSƖN,"BhS!̽ȐOS!̻̽íŵˊL,

-ēb̽ȐRaHçƁǖ®ʦʞǖRD`OŮĥ1cgb0ONe;gkǋN,ǖ̿1+gD`

E"BRD`!a<x£��ª¯�1µ˾<J,4ŨłS!äȷ1Ǖ͝O´Ș<J,g8Lkǟ

Ŋ>g">NjFŶɜK+g"a<x£��ª¯�Rµ˾��¯�1Ǖ͝K+hT!Bh1��

©0a<hN,L,-�pL<J̰ͶOaNf-g"͘Ox£��ª¯�1´Ș<J,4Ne

T!BhSäȷRµ˾>NjF̎Rɩ͖+g,Sâ˕͢űNMR�pLNg" 
� ]D!x£��ª¯�S!Ɠȯx£��¤�«¯kʇşäîOęfƼ4̾ʋ̠äR·RęƼʅ

Oʟǁ<!Ͳ̂̾ʋbǯ̾R˓ɧ̗ˀO/6g̾Ȫ~��kǟŊ>g" 
� ¶ĠʋaÌR̾ʋLŃȿO!̾ʋͧǱ®ǯ̾ͧǱRƑ̵K+g0e!ÌR̾ʋbǯ̾Ƒ̵Rͧ

đO/,JS!x£��ª¯�S!ɒ͋ˬǣǖO>5hDͯ̎NĐȑǺɀLNg"ǯ̾ĒŔfǺ

ɀL<J!ÌRͲ̂őŎbǯ̾őŎL¶ĠʋYRǯ̾kʟÅOɒ͋>gOaåĒK+g" 
� ¶ĠʋS«¯v©N�¯|��kǹHL:hJ2D1!ǯ̾̾ͲR{«¯�©ĥ1͠ƚ>gº!

¶ĠʋaͲ̂ĥ1͠^!¸ʑºR:];]Nǯ̾Ƒ̵Lɒ͋:hgƑ̵LNGDÉ!¶ĠʋRx

£��ª¯�S{«¯�©ǯ̾O/6gȥʜNĐȑǺɀONGJ,g" 
� dGJ!x£��ª¯�S!¶ĠʋƦŨO/6gͦɉNäȷǂǤOLGJͯ̎NǛŧK+gE

6KN4!ʱ#R̾ʋ®ǯ̾ͧǱRĐȑǺɀL<J!˓ɧĂÜR̾ɭͭČ1ͦčÕjhgD`

R¶ĽɅNǺɀK+f!x£��ª¯�RǺɀ�¯�L<JRǛŧͺʨbBRǛŧRèΛǖS!

ȖȪE6KN4¸ʑR˓ɧOLGJͯ̎N�¯�K+g" 
� 8Rd-Ox£��ª¯�Sͯ̎NǺɀK+gOa00je?!ȖȪKS8R�¯�kͬƦ

đ®ŠţđNMɟʌ:hb>,ǂƻKăʛOͺʨ:hJ,N,"BRD`ɇˇOɒ͋<!ĹƼͼ
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͟ǛŧRͺʨª�©RÚ:1̨ΜLNGJ,g" 
� JLL 1αư/2Oʗ̅<J,g¸ʑR¶ĠʋƦŨ͙șƶR§x{R̩ȵ3KS!ȖȪSθ

ζvśºαεÙLÚ4!þ͠śKȣµÙª�©OLM]GJ,g"˓ɧRǤɺǖbƦŨ̐Ɂ0e

^JÚ,"ĹƼäȷbx£��ª¯�RǛŧS±˸Onz��1ŗΌK+f!͐ưJ-REIT4Ră

̅ŻģOdfȊœ1^ehg1!±˸ƦŨOͼ<JSãɸͺʨSƖN," 
� ̩ȵʗ̅ćƋOdhT!ȖȪR͙șǖRΖÙ1Ú,ıŕS$�¯|���m�¡�©�%

ǛŧRƖN:1ǺȈ:hJ,g"ąÜʛOS!ŭ̺äȷ!Ǥˊ̽Ȑ!ʵƈʅ!Ȓ˄ʢƢÓȍ!x

£��ª¯�L,GDŁʱƦŨ�¯�Rāǩǖ1!ÌRþ͠śLɒZÚ>3gL,-̠äK+g" 
� x£��ª¯�RˀċOS!ĹƼäȷǛŧaǐ̎ONg1!ĹƼäȷRă̅aȖȪKSΐƫO

ƄʛK!͐ư J-REIT1BRĹǋäȷRă̅k̃GJ,gRSȦŧK+g1!±˸ƦŨO/6
gĹƼäȷYRnz��SŗΌK+g" 
� ±ȓ!ˇśRű4RơL˽ś!�§�!u¯��§¨n!�w�¯©!ΠɫNMKS!¶

Ġʋʘ̚OdgäȷR̚͵®ăͺ1˪ġI6ehJ,gD`!äȷYRnz��1ƋȚK+f!

BRD`OɇˇOS!x£��ª¯��¯�kɓͻ�¯�K$ͬƦđ%$¶ĠʋRʱΞđ%NṂ

ːNǂƻKƄȨʛOʗ̅<J,g�¯�Öʩb¶Ġʋͼ͟ÕȻ1+f!ºOS{«¯�©N̐Ɂ

Kśđ®¶ĠʋRʱΞđOx£��ª¯�kă̅<J,gL8ia+g" 
� E1ȖȪKS!ʘ̚ˆYRĹƼäȷR͌̚˪ġSN4!Bh1x£��ª¯�Ṛː�¯�ă

̅O/6g��zLNGJ,g" 
� x£��ª¯�ŃȿO!¶ĠʋRäȷRÏȢL<JĒʌ:hgR1¶ĠʋͷƄR̠äΝK+g"

¶ĠʋͷƄ̠äΝS!±˸ʛNʟƑĹƼR·O!̺,ǩbŭfǩ1BR̺î!ŭîRəƄRĴˬ

RD`Oɟʌ:hJ,g"<0<͐ưS!¶Ġʋ̟ĔĥRƔāȝOǯ̾Ɗç̲R̓ɴ0e¶Ġʋ

RĹǋR·OͷƄkLg8L1ǯ̾ɝÈOƑ<ɝʛO˪ġI6ehD8L0e!¶ĠʋͷƄ1̟

ĔRäîbǯ̾ĐȑOŲ2NǃΓk·.g���¥kʄǋ<J,g"¶ĠʋͷƄ̠äΝ1¶Ġ

ʋ̟ĔĥőŎRäîR̊ǪFL<J!̟ĔR̾ʋäîbǯ̾ǻˀǖ!ŔĸĽ˲ΝRˀċʽRͯ̎

NǛŧLNGJ,g" 
 
���� \_�	F�����L
A����0;j4dQB�-$)�05 
�  
� ÐµKS!8heäȷǛŧp�§1¶ƃĂNŨłO,0O˓ɧOLGJǙǃΓkĶ\>0O

H,JαHRÃák+7J̧ș>g" 
� ULHS!j1śRθίưÏ��©ƟūǈR,jcg$ŴjhDΰίư%ŒΜ!B<Ja-±

HSˇśR!¸ʑͲ̂ĮɄO]Kʗƚ<D¨¯��¥�zR˱ȟO+GDÛƀ��©K+g" 
� ¶ĠʋƦŨO±ƄRȮÓ1,4H0Bi-L¶Ġʋ��©1͂8gȝ1+g" 
� ȖȪRθίưÏR��©S!1985ưR�§�łǟÐRÚͲĒȋʿOdf!ŲͱR̾Ͳ1Ʀº
OċŔGD8LOdfʊ=DƣŲN��©K+GD5"8RÃƆ̤̯SȖȪE6RaRKSN4!

                                            
3 ̾ȐιJLL 2014ưɼ{«¯�©¶Ġʋ͙șƶp��z� 
4 ¶Ġʋǯ̾è̙ΫReal Estate Investment TrustάRȖȪɼ 
5 Renaud(1995)S�§�̥Odg̫ȏK+g1!8ha80ưÏǈĪOʊ=D¸ʑʛNͲ̂˴ʎĥbͲ̂R̐ēˠōΫa la liberalization et a la 
dereglementation financierά1þ͠śbȒ˷śR¶ĠʋƦŨR��©OHN1GDL<!Ͳ̂ΑR̹Ôkƿ̩<J,g" 
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n¡¨vR^Ne?¦¯«��O/,Jaű4ʥʴ1N:hJ,g" 
� ��©1Ǘi<,L:hgRS!��©˴ÜKSN4_<iBRƟūǈRɥÀkK+g" 
� j1śR,jcg$ŴjhDΰίư%ŒΜRȪ̿S!��©Ɵū˴Üdfa!_<iŔǌ]K

Oj1śRŨłSȝͻ100f>3D!L,-ɴO+g" 
� ǁȝ!��©S!ʗʊLƟūOȍưRƤS+GDaRR!ȖȪE6KN4py¨�bn¡¨v

NMÌRþ͠śOa!��©LBRƟūS+GD"<0<!BRǈRɥÀSȖȪÐŰRś#SȖ

Ȫdf?GLʤȨͻKˑɵ<J/f!ΐƫO͏͝OƦŨSŔǌO͈=J,g"�

� NAȖȪE61ΰίư͐4$ŴjhD%R0"8Rıŕk$äȷǛŧp�§%R̓ɴ0eČ

Ȳ>gL!ɆRαɴ1ǺȈK2g"ULHS!ĒŔfȽǓ1N0GD8L"a-ULHS!ǁȝ

R¶ĠʋäȷəƄRǩɝ1$ĹƼÃáɒ͋ɝ%OïGJ,DD`K+g"8heαHR�p�

SƆSʟÅOƎǽOͼæ<J,g"ĹƼÃáOãž>g̑ɴKĹƼ1̃jhJ,DD`O!�t

¯v�:hJ,DRS͈ŭäȷ>NjF͈ŭʜΫx£��©}pάK+f!B8OS$Ēʌ<

JĒʜkʊ^ċ>%L,-ʗǞS̀4!ǁɸN1eĒŔfL,-ȽǓa˰GJ,N0GD0eK

+g"�

� ]D!ĹƼÃáɒ͋ɝS!ǩɝBRaR1ͻͥGJ,gRKSN,1!ȖȪRŨłS!Bh1

ŝŠR^kƑ̵L>gɾʔNǂǠKǢ˫ĥ:hJ,DL,-ɾɍNÃǛ1+GD"]D!ĹƼÃ

áɒ͋ɝS¶ɜȨOɄ˲<O44Ng!L,-˶ŌʛNɅɴkaH"��©RƟūNMRǕɲN

ƦŨRǙĥ>gȝȨOS!ĹƼ˴Ü1Ų24ɩƖ>g">gL!ĴˬLNgÃá1āǩK2N,

D`!¶ɜȨOSĹƼÃáɒ͋ɝSɄ˲<O44Ng"̠äΝSÃá1N,D`OΥɈ]f>g

8LLNf!BhKSŲ24ɩƖ<D̎OLJaƑǒK2N,"<0<!ǁȝRȖȪOSB-

,-ͷƄǩɝRïf1ÃǠkǙĥ:@J,gL,-̤̯S!±˸OSN0GD"�

� äȷǛŧL<JSśR$Šäăʨ%bͬͣƵʡR$ťɮîäȷ%1+gRKŒΜSN,RKS

N,0!L,-ķ̫1ÁǞ:hg1!ƆSBheăʛǺɀaƆ·SͷƄäȷ1ťɮLNGJ̠ä

:hJ,g"BRD`Ãá1N4!ͦčN̠ä1K2N,L,-ʀɜSŃ=K+GD"�

� ]D!ǥ1śOS˴Ġ̩˂Ʉ˲1÷0N,a-±HŲ2NɾɍN˱ȟ1+GD"BhS!$¶Ġ

ʋR��©ƦŨĥ%K+g"¶ĠʋOS!¶ĠʋäȷƦŨL!̻̽ƦŨRÄH1+g1!ȖȪR

Ũł!¹ƦŨ1͟Ġ@?!đ#RƦŨRd-OČ!¾<J2DRK+g"�

� ř���k^gL!ǥ1śR̽Ȑɕɮ1¶ĠʋäȷRŮĠL[LlM͟Ġ<J,N,8L1d4

Č0g"�

� ɇˇKS!̽ȐƦŨS¶ĠʋäȷRƦŨL͟Ġ<!űƖR�p §{S+gaRRŠäRn�

��qL̽ȐS͟Ġ>gR1ƫ̯K+g"L8i1!ǥ1śKS!ǦǈŲ2NŠäΥΤȨ1³

Ŕ+GD1!̽ȐƦŨS[LlMBRǃΓkĺ6?!ƫO�p©�Oǿʮ<J2J,g"8hS

x£��©}pͯ̑Lpv }p͊̑R˔ȳRȣDgaRL̖GJd,"̽ȐRn���

qL,-!̽ȐƦŨ0e+gZ2�r�zRN,ƦŨKS˴Ġ̩˂R¡v�� 1Ʉ˲>gS

?1N,RK+g"�

� ¶ĠʋRäȷOS!³Αǖ1+f!M80eÿkǁJg0OdfBhChR̠äɝaͥGJ4

g"�

� ±HS̼ʌΑ0e^gaRK!őŎĥ]KOMh4e,R~��100GD0k^g"8R̼

ʌOʢʝ<JäȷOn�«¯�>g̠äɝk$ıäɝ%L̖,!BRäȷk$ʳˀäȷ%L̖-"�

� ÄHʝS!̽ȐĸāʽRĸʜǖOʢʝ<JBR¶ĠʋRäȷkɗ`gȓɝK!BRǩɝkĸʜ

ͪüɝΫȝO˅ĬOĸʜɝάL̖,!ɗ`ehDäȷk$ĸʜͪüäȷΫ]DSĬOĸʜäȷά%

L̖-"�

�

�
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�

� �ř1-1�Ȝō 30 ưk 100 L<DŠäΫÛƀŠάL GDP ʽRǿʮ 

 
ċĆ� ®Ʀ̄ŠäȷǺȍΫȖȪ¶ĠʋʥʴǨά� ®ńʝGDPΫćͽƵ$śɓ˓ɧ̗ˀ%άɣ̼˭ɽäǺȍΫ˜ġʠ$ɣ̼˭ɽäǺȍ% 
� � � ® Ɗ̽Ϋ˜ġʠ$ɣ̼˭ɽäǺȍ%υǹƊRƪƛƊ̽k΄4Ɗ̽Ǻȍά 

®ńʝ̽ͲǺȍΫİʊĞ÷ʠ$ɑȤĤĞ˖̗̩ȵ%υʇͲ˕·˜Ν!ÃȻǨ̐Ɂ30ÈÐ´!̩ȵʋȻ̗ά 

�

�

� a-±HȐȓ1!͢ĳRΞØRÃá0en�«¯�>gaRK!ΞØR]DS͐ΉR¶Ġʋ

1,4eKŭ̺:hDL,-d-N!ĹƼÃá0eΞǿ>gaRK+g"8RǩɝkĹƼÃáɒ

͋ɝL̖,!8hKɗ`Däȷk$ɒɮäȷ%L̖-"�

� 8heS³ǩɝLŋThg"ɇˇKS¶ĠʋR̠äKS!äȷR³ΑǖL,-d-O!³HR

äȷSʈ̫´BhCh± Ϋ˶]DS͐ǽά>gLˬ.ehJ,g"ŝŠOS!͜ ƫ~��1N4!

ıäɝSǻʌK2N,RK±˸ʛOSĸʜäȷLɒɮäȷS±˶>gLˬ.ehJ,g"<0<!

BhS+4]KaƃĂʹÂƦŨ1ĖȂNRK+GJ!ȖȪRd-NɾɍƦŨKS!BR±˶Sȧ

_Z4aN,"�

� H]f!ĸʜäȷSȪȯ!̽ȐƦŨ1¶ĠʋäȷƦŨL͟Ġ<J,gŨłOR^ͦɉOɗ`g

8L1K2gRK+GJ!ǥ1śRÉ]KRd-O¹ƦŨ1͟Ġ@?��©Kžş>gd-NŨ

łOS!ɉ<,ĸʜäȷkɗ`gRSŗΌK+f!]Dɗ`DɕɮOͼ<JaèΛǖO½<,L

̖j;gkǋN,"dGJ!É]KRĸʜäȷOS!´1f˙6gɒɮäȷk�r�z<!ǳ<

LM`gĚSǹFǋN0GD"�

� ǯ̾ƊSͲ̂őŎ!á.Tǯ̾è̙NeTƑ̵őŎkɒ͋<!˴ƥ̹ÔKǯ̾>g"ŁőŎR

͢ĳRǤˤ1șʧONGJ/f!nz��aƋȚK+g8L1ǐΗȮÓK+g"BRǊȯRǤˤ

̅kʟÅOɒ͋ČȲ<!¨�zL¨�¯k˴ČR�¯�Lˬ.łj@J!ǯ̾Ƒ̵kͧX"�

� ¶ĠʋaĂ4Ń=K+g"á.T!νL,-u�o��©S±ʽŠO+f̐Ɂaͦɉ!̽Ȑĸ

āaƂƄʛE1!ĒŔfL<JSüȪäî1Ų2,D`ưδΪK!±ȓ!ÄʽŠO+gξL,-

u�o��©1ɑư��ΪÐ´RĒŔf1+g!L,-Ũł!a<!ÉǈRu�o�̎1´Ņ4

L,-ÁɪkaGJ,gNeT!¨�z�pv¯OSξR[-1ΦĚʛNǯ̾ì̋Oțg0a<

hN,"�
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� ĒŔf�¯�RǂƻOSÄHRª�©1+g"ȣďRª�©S!Ł¶ĠʋRêđRĸʜ�¯�

K!a-±HSŭ̺�¯�0e̗ˀ:hgĒŔfʅK+g"8RÄHkŲͱOĸΊ®ČȲ>g8

LK!ͦɉNĒŔfʅ1ǋehg"�

� n¡¨vKS!¶ĠʋRĒŔfʅƒR�¯�Ʉͼ1,4Ha+g"á.Tu�o��©aͬ

Ǐůp�!Ʀ̄Š�p�NMRʶŠđ!]D!ÚƜ!ΥƜNMR̐ɁđOBRĒŔfk�¯�L

<Jǋg8L1K2g"��©Ka�¯�¯�¯|��KaŃȿK+g"]DŁĒŔf1Ł»̎

ͬƦđOa̗ˀK2J,g"�

� 8Rd-NˎȠe<,ǛŧʉũS!Ł¶ĠʋRĸʜ�¯�1̴ƏOBi,!]Dŭį�¯�a

ʘ̚ˆOĂͫ͌̚:hJ,g0eǤʶ<J,gRK+g"�

� B<JĒŔf1˴Ġ̩˂Ʉ˲LNGJ,g"ɇˇKS!Ł#R¶ĠʋRĒŔfkɗ`!Bhk

ÌRǯ̾Ƒ̵Lɒ͋<J!MhOǯ̾k>g0kĐȑ>g"ĒŔf1ΦĚʛK+hTÈ#1ű4

Rǯ̾k<!Bhk^J¶Ġʋƹ̛!ͺʗNMƦŨKSâ˕1Ū.g">gL!ɆʻO̽Ȑ1µ

1f!ĒŔfRΥ:1ɆʻOɩ=ehJ4g">gL!â˕1ɩfŹ`!̎Rȓ1�p�ON

GJ,2!ÉƶS̽ȐŪOSQ͑g!L,-�z¨v©N¡v�� 1÷4RK+g"�

� ǯ̾ĐȑOS!äȷ˴Üaͯ̎NǺɀLNg1!8Räȷk̠ä>gOaĒŔfǛŧ1¶ĽɅ

K!äȷɕɮOəƄʛNǃΓĚkǹHRa8RĒŔfK+g"�

� ��ưÏ��©1Ɵū<BRǈRÚ͔1˘˙>gº!ȖȪKSEha1¶ĠʋRͦɉäȷ1Mh

E6Rɕɮ0ʣfD1GJ,D"a-µ7Ɉ]gR0!]Eµ1gR0!M81ĸȭɴ0"<0

<!BheOƑ>gŔʾOS̽ȐΫx£��¤�«¯ˌĸʜάLĒŔfʅRǛŧ1ǐ̎EGD"�

� n¡¨vKSǯ̾ʌ¶ĠʋRͦɉNäîkɗ`gROS͜ƫ!̽ȐʽRx£��¤�«¯LĒ

Ŕfʅfɗ`g"á.Tu�o��©RŨł!���̻̽ȐRd-O�©Ru¯�¯1ǩO>

g˜ĸā0e˜~��kƼ2!ɎGDˌĸʜkBR¶ĠʋRʊ^ċ>ȳƆL^N<!BhkĒŔ

fKęgL!üȪL<JRäȷ1ɗ`ehg"�

� ĒŔf1Υ4NhT!ű4Rǯ̾1Ί]f!â˕1ű>3gd-ONhT̎¶ͅLNfĒŔ

f1µ1GJ4g"Ú>3gL¶ĠʋO̾Ͳ1Ί]eN4NgRK!ÉƶSâ˕¶ͅYL���

<!̎1Ū.J2J!ɆʻOĒŔf1Υ4NGJ4g!L,-Ǎʉ1+g"�

� L8i1!̽ȐL¶Ġʋäȷ1͟Ġ<J,N0GDȖȪKS!ĒŔfL,-ȽǓ1˰Fd-1

0GD"ĒŔfLSŚƄʛNaRKa!ś1Ƅ`gaRKaN,"͟Ġ>gƦŨ1+GJS=`

J!ĕ#LĠ2HHƦŨO̅hJ4gaRK+g"H]f!̽ȐLäȷ1͟Ġ1N4!�§�§

Oäȷ1Ġ4¶ĠʋƦŨLS!¹˭Rͼæk̅>ĒŔfL,-̑ɴSN,D`aFil�¯�a

N,Ϋx£��ª¯�1ɗ`ǋN,άƦŨK+g"�

�

� ̎ˊ>gL!j1śRŴjhDΰίưŒΜRıŕRͯ̎N±HL<J$äȷǛŧp�§%R

¶ô1ǺȈK2g"ͷƄ̠äO/,J!ĹƼÃáɒ͋ɝOR^ãž<J,D8L!ĒŔfȽǓ1

N4!dGJx£��ª¯�ǛŧaN0GD"Bhe¶ôbɅŷ1¶ĠʋƦŨO/6gäȷRµ

7Ɉ]fbķ͈L,-�z¨v©NĠ2kɈ<J,DRK+g"�

�

���  �'*��3G#%+�{�0;j4dQB�-$)�05 
�

� ɆO!n¡¨vO/6gäȷǛŧp�§R¶ô0e¶Ġʋ�¯|��1ɌlEÃákLf+

7g"Bh1����ưΔ0e���ưO06JRÛƀ��©K+g"�

�����§p «¯ŒΜS8RÛƀ��©k˱ȟOʊ=!Bh1���Ϋ̾ʋǴç̟Ĕάk͜=

J¨¯��¥�z!:eOS¸ʑͲ̂ĮɄO]Kʗƚ<D"�

��BR��©kƼ2͂8<D̎ŕRULH1!¶ĠʋͷƄ̠äȻġO/6g$¶ǁͷƄ%EGD"�
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� E1!n¡¨vKS!8R¶ǁͷƄOdf��©1Ƽ2͂8:h͢Ę̂̾LNGD8LSŲ2

NŒΜL<J͕ɗ:hD"�

� ¸ʑͲ̂ĮɄO]Kʗƚ<D8Lkͯ4Le.Du��Ų˖ΙS!$ŲǗǡǈRȊΒÐȯ̏eh

N0GD̐ɁKRŮΒ%kȂȸ<!Bhk-6̱Ö1ßǤ<D$���λ�§zɝ�ɉƻńʭS

qt¯©��¨¯�(Ͳ̂ )̄ ����ɣ̼˭ç̲Oͼ>gɝǇ: Dodd-Frank Wall Street Reform 
and Consumer Protection Act of 2010%Oa¶ĠʋͷƄRñĂĥ1Ų24ǫjh!Ă��˟RºRʻ
�
˟$ǲǁ̻ÍȊΒ%R�˂Ăͫ1ͷƄÃȻRȊΒO+JehJ,g"�

� 8R����§zɝRºK»ƾ:hJ,gͷƄ̠äRñĂĥLS!¶ǁͷƄRɈkǟŊ>

g"�

� ąÜʛOS!n¡¨vO/,JÛƀRî´1f1ȨO˘˙<!BRD`O!«¯Ƒ̵1Ƿ

Ų<!̂ ̾ŞĚ1Υ]f!$̻ċ+f2%KÛƀRͷƄ̠äΝOƑ<J«¯Öʩ1¶ĠʋͷƄŬ

OƑ<JŞĚk06!Ɔ·dfaΥ,̠äΝkͷƄΝL<JȂċ>g8LkaL`D!L,-¶

ͦčNʀɜk˦f͑:N,D`OM->Z20!K+g"�

� 8-,GDͷƄȻġRʗɞ˭0e¶ĠʋͷƄŬ1ŞĚkĺ6!̠äΝkƆ·dfaʗɞ˭Rƨ

ȧR̠äΝO͐I6g¶ǁͷƄk̃-8Lk$ãΛ˭�ª��£¯%ŒΜL,-"�

$������������ȝL±˸O̤̯:hJ2D 2003 ������������ƳR
¶Ġʋ��������������������������������������

¶ĠʋͷƄŬ(appraiser)���� "(ºʒ)ͷƄ̠äS ��������������(mortgage 
broker)b¨n©�¯0eʁʶ<DºʶʛNʶŨO+gŻkŴjhg8LONGD"%6�

� 8RȾ͞1!Ɔ·Räîk̓.JÛƀ«¯1̻ċ:h˙6!Ɔ·dfa4Ûƀäȷ´Ș1

˘˙<D8LR±ŕK+g8LSͻͥ,N,"�

� n¡¨vRÛƀ��©LȖȪRθίưÏ��©ĶVBRƟūǈRȨðɯRʀɜLRͥ,kɒ

ZgL!¹˭RĄ͜ɴS!¶Ġʋäȷk`5gǛŧp�§O¶ô1+GD8LK+g"�

� ȖȪRŨłSͷƄ̠äO/,JŝŠRĹƼÃáɒ͋ɝOïGJ̠ä1N:h!ĸʜʛ̓ɴ1N

4!ĒŔfǛŧ1N0GD"BRD`O!¶ĠʋƦŨO/6g¶ĠʋäȷRƳǪFķ͈R�p

1ċ@?!ɶΡOÝưa1͢3J,GD"�

� n¡¨vRŨłS!ȖȪLʔNf!őȻ¶ĠʋkºǏOĸʜ¶ĠʋƦŨaʗƚ<!ĸʜʛ̓ɴ

bĒŔfǛŧa+GDOa00je?!̂̾R·RͷƄ̠äΝR¶ǁN$0:´7%L,-ͻͥ

GDǛŧ1��©kĝ<J<]GD"ɶʈN̂̾1͜GJ<],!˔Ɨ!Bheɶ̭N«¯

RǈͨʖSŲ24!Ûƀ��©RƟūǈSű4RÈ1Û_ƊkŴ,!ƊkŴGJaN/«¯͑

ɧO˼<_È1,g!L,-ǚǝNʀɜkʊ_O˵GD"�

� �

���� np�eT 
 
� ȪʥʴKS!Ė˂KRZDd-O!x£��ª¯�bĹƼäȷ!]D¶ĠʋͷƄ̠äL,GD!

$¶ĠʋäȷǛŧp�§%kM-Ȏô<J,4Z20OH,J!̨ ΜbȓŅǖOͼ<Ⱥ̘>g" 
� ąÜʛOS!ɆRδHRČȲ�¯�k̛Ƅ<!BhChČȲ>g" 
ΰ� ͯ̎NǺɀK+gĹƼx£��ª¯�k!]?ȖȪR»̎ͬƦđOǭȄ>g" 
� � ǭȄO·<!ͦčNǩɝOH,JȺ̘>g"Ϋαʷ®βʷά 
α� ɆO!ŲͬƦΫȰÇαβħάRćͫOɷɴk+J!͇˞đbħđL,GḌːNx£�� 
� � ª¯�kǭȄ<!ČȲ>g"Ϋγʷά 

                                            
6³ɱėǑ� $¨¯��¥�zǈRÛƀƦŨRŒΜɴ%&ARES�£¯�©'16Ŀ, 2012,  
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β� ɆO!¶˹õɂƦŨK+g¶ĠʋʹŭƦŨkƑ̵O!̐ēRˠōLĸʜͪüǩɝOdg̠ä 
� � ǩɝ1Ɣā:hD2005ưkũL<!ǛŧȎô1Ņ´>g8LOdf!äȷRǂǤ1df 
� � ͦɉĥ<D0Ϋ±˸ƦŨO͐I,D0άM-0k^g"BRD`!´̚RȊΒRĖǈKʹŭ 
� � ˾ȫäȷ®x£��ª¯�OMRd-NŮĥ1ʊ=g0OH,JRŅ̃kDJ!Ɔ·OƆʇ 
� � <D˾ȫäȷLBRx£��ª¯�kǭȄ!Ɔ̟k̡^g"Ϋδʷά 
γ� ɆO¶ĠʋͷƄ̠äR̨ΜL<J$ãΛ˭�ª��£¯ŒΜ%O�t¯v�>g" 
� � j1śKȣaäȷͼ͟ǛŧRͺʨ1͠lK,gJ-REITŁʩRçȥ¶ĠʋkƑ̵O!BRĹ 
� � ǋȝR¶ĠʋͷƄ̠äΝLĹǋäȷRͼæk̩ZgLLaO!REITRçȥ¶ĠʋRĹǋR 
� � ʀɜL<JćͫĹƼΫͼæÖʩͻRɽÓĹǋά®ŰͫĹƼRƤʔOʢʝ<!BRħđ1ͷƄ  ̠
� � äΝO·.gǃΓkČȲ>g"ČȲO+DGJS!ʞ͐Rͯ̎Np��K+g¨¯� 
� � �¥�zOɞʝ<!BRĖǈRƤʔO͒g"Ϋεʷά 
δ� ͷƄ̠äR+fd-OŲ2NǃΓkĶ\>$¶ĠʋͷƄ̠äťɮ%RȊɉk`5f!ś·ʛ 
� � NťɮK+g IVSΫInternational Valuation Standard : ś·̠äťɮάLȖȪRͷƄ̠ä 
� � ťɮRͥ,kHX:O̓Ɛ<!ÉŔRȊɉRǟ˪LBRƆġO/6gȊœȓʿkˬ.g" 
� Ϋζʷά 
 
� ]D!´R10e4O/6gČȲKS!BRǻʌ�¯�RƑ̵L>gȨͻaBhChʔNgȨ
ͻk̛Ƅ<D"Ϋ̅1-1ĶVř1-2Ĵɹά 
� ΰHʝRʥʴKS!ȖȪK¶ĠʋR̟Ĕĥ1̕ʪ:hJȍưǈR2003ưL2004ưkƑ̵L>
g"αH`RʥʴKS!ȣ͐R�¯|��Ϋ2009ư0e2011ưάkƑ̵<!ȰȖȪŲΎɳRǃ
ΓȁgD`O!ΎɳĖLΎɳǈO�¯�kħČ<JČȲ>g"βH`RʥʴKS!¶˹õɂƦ

ŨK+g¶ĠʋʹŭƦŨO�t¯v�<!2004ư0e2006ưkƑ̵L<!āȫäȷOƑ>g̐
ēˠōLĸʜͪüɝ1Ɣā:hD2005ưkũOĖǈRŮĥk̏gΫř1-2kĴɹά"ʥʴγKS!
2001ư0e2013ư]KL<!¨¯��¥�zRĖǈKRɒ͋kĽ˲L<D" 
� B8K!ͺʨ>Z2Ƒ̵L<J!x£��ª¯�RǭȄkM->>`J,4Z20O+Df!

PhillipsΫ1988ά7Rpooled tenure hedonic modelkʌ,JȺ̘<!Ɔ·Oj1śR¶ĠʋƦŨ
O/,J!x£��ª¯�kͬƦđ®ŠţđOǿ̗<!j1śO/6gx£��ª¯�Rɕɮǭ

Ȅk̡^g" 
� ɆO!ͺʨª�©1Ņ´>g8LK¶ĠʋRͦčNäȷǂǤOMRd-Oƍ·>g0Oaɷɴ

k+J!ǛŧͺʨLäȷəƄOͼ>g̐ē1ˠō:hD¶ĠʋʹŭRƦŨkƑ̵O!ͺʨ®ˠō

RĖǈkɒ͋<J!äȷǂǤOŮĥ1+GD0M-0kČȲ>g"]D͐ưǛŧRͺʨR͠lK

,g J-REITƦŨO/6gͺʨ�¯�0e!ĹǋäȷLBRͷƄ̠äΝRͼæk̩Z!äȷRÏ
ȢK+g¶ĠʋͷƄ̠äRèΛǖOH,JaȺ̘>g" 
 
 
 
                                            
7 14οkĴɹ"Phillips (1988)KS!pooled tenure hedonic approachkʌ,JĂˇR»̎ΰαRͬƦđOx£��ª¯�kɗ`D"pooled tenure 
hedonic approachS!����zn�«¯�LDCFɝR�¯�K+gx£��ª¯�k̅>ƻ cap rate = NOI / PRƻk˒^łj@J!x£��ª
¯�kɗ`gȓɝK+g" 



  9 

 
 
̅1-1� γHRʥʴRƑ̵ȨͻLɾǎ 
 ČȲRʝʛ Ƒ̵Ȩͻ ČȲRɾǎ 

�q� �K8�( &,/"�UW ƯǤ15*16ư 

Ϋ2003*04ưά 

̟ĔĥΩșȨKRƆʇ�¯�0eRx

£��ª¯�ǭȄLŸǁǖRȺ  ̟

�q .� =8�( &,/"�

.� �v8�( &,/"7a�

.� �g:Of� 

ƯǤ21ư*23ư 

Ϋ2009*11ưά 
ΎɳĖǈRäȷLx£��ª¯�Rɒ

͋®͇˞đʽṚːČȲ 

�q rDX�:Of��np ƯǤ16ư*18ư 

Ϋ2004*06ưά 
¶˹õɂƦŨRĸʜäȷǛŧȂâʽR

ğȳkŅ̃kDJȺ  ̟

�q ����������H}4���

?P4d�np 

ƯǤ13*25ư 

Ϋ2001*13ưά 
ͷƄ̠äΝOʢʝ<!ãΛ˭�ª��£

¯RǃΓRȥɶk̩Zg 

 
 
 
ř1-2 j1śR¶ĠʋƦŨRǿʮ
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�q� �( &,/"7a�6znp�_np���[ 

���� �( &,/" 
� x£��ª¯�Sǯ̾ɄÖRͧǱRD`RäȷkǟŊ<!̾Ȫ̾ʋ̠ä¢�©RN0OÙ˧I

6ehg">ZJR̾ʋäȷS!̾Ͳâ˕˭R¨�z̩ȎǈRɄÖ̼ʌ!>NjF̾Ȫ~��O

ťI,J̠ä:hg"¶ĠʋäȷaáŰKSN4!ȶƻbõĔRäȷ0eʁʶ<J̠ä:hga

RKSN,"¶ĠʋO/6gĐȑǺɀ>NjF̾Ȫ~��S!x£��ª¯�K+g" 
� ̾Ȫ~��RʥʴSļ4!˓ɧſKSĒż̫+g,S̾ȪRʈ̫L<Jʥʴ:hJ2D"͐ư

KS!Sharpe!Lintner!Mossin ʽOdg̾Ȫ̾ʋäȷǂǤ¢�©ΫCAPMάb!�§�z®
�¥¯©�¢�©Ru��¥ʈ̫ʽYʗƚ<J2D"8heR̾Ȫ̾ʋ̠äS,?haƓȯx

£��¤�«¯LʇşR̾ʋäȷkͼæ>gaRK+f!ɄÖͧǱRǩɏkȂâ>g¢�©K+

g"<0<!̾ʋR̠äSƫO»̓ʛK+fBR˔ȳL<JƦŨRŭ̺ĹƼ1ʗʊ>g"ʇƆO

Ǥʶ>gäȷSÃǈʛNaRK+g1!»̓ʛNƓȯȨǆKSN4!ƦŨO/6gƇ̓ʛO̓Ɛ

Ľ˲N�¯�LNg" 
� ȪʲO/6gx£��ª¯�S!¶ĠʋäȷO/6gęƼʅK+f!̾Ȫ̾ʋäȷ̠ä¢�©

LŃȿOȨǆîK+g1!̓Ɛ>g�¯�SƆʇîL>g" 
 
� ΰʷOJ͓ZDd-Ox£��ª¯�S! 
� � � cap rate λ i � g λ r / P 
      ( cap rate : x£��ª¯�!i : ęƼʅ!g : ȨǆǤʅ!r : Ȩͻćˌĸʜ!Pιäȷ ) 
Lɗ`ehg1!iRęƼʅS:eO 
� � � i = risk free rate έ risk premium 
LČ̕K2g" 
� dGJx£��ª¯�Odg̾ʋͧǱ®ǯ̾ͧǱOS!ȨǆL¨�z�ª�n 1ɥş<J,

g8L1j0g",,0.hT!ƓȯǤL,-¨�¯OƑ>g¨�z1Ⱥ̘:hJ,g!L

,-8LONg" 
 
� Ń=$x£��ª¯�%LŋThgaRK+GJa!ƆSɆRαHȒɴRͥ,Odf!ǟŊ

ł,RʔNgʌɝ1+f!ĲƎOS¹˭Sħđ>Z2K+g"ULHS$ĹƼx£��ª¯�%

K+f!a-ULHS$ȨǆĒŔf%LdXZ2aRK+g" 
� BRͥ,kÐµORZgL!$ĹƼx£��ª¯�%S!ƦŨO/,Jŭ̺1Ɔ·ÕjhǤʶ

<Dŭ̺äȷΫƆʇäȷάL!BR¶ĠʋRʊlK,gƆ·RˌĸʜΫǤˊ̽Ȑdf˓̼kƼ,

DaRάLRͼækʨ>aRK+g"dGJƻO/6g̅ʇKS!ÐµRd-ONg" 
� �  
� � cap rate λ NOI / P  
        (cap rate : ĹƼx£��ª¯�!NOI : Net Operating Incomeˌĸʜ!Pιäȷ) 
 
� a-ULHR$ȨǆĒŔf%S!äȷ1¶șNʀɜK!SD<J,4e1ͦɉ0L,-äȷɕ
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ɮkɗ`g·Oàʌ>gaRK!/N=x£��ª¯�Ka!Ɔʇ<DƆ·RîKSN4!ÁǞ

LȨǆ1Ň]h!BRŨłSɆRƻLNg" 
� �  
� � NOI / cap rate (ȨǆĒŔf) λ P 
�  
� NOI1±ƄL>hT¶ĠʋäîSƓȯRɖ˙ʛNNOIkx£��ª¯�K̾Ȫͪü<DîL
Ng"8RŨł!¶ĠʋRäî1ɩä@?˚ǹ:hgL,-ĖȂLNg" 
� ʈ̫´R¢�©S¶Ġʋ̠ä¢�©K+gD`!͢ĳOƆʇ<DĒŔfKSN4!ƓȯRĒŔ

f1ʌ,ehg"BhS!¶ĠʋOǯ̾>gǯ̾ƊR¨�z̩ȎǈRɄÖ̼ʌK+g" 
�  
� ʥʴ>g´KR¹˭RŲ2Nͥ,S!ǈ˭RȨǆĒŔfS!�¯|��O/,JǤʶ<J,g

ĹƼx£��ª¯�0eRǃΓa+g1!Ĝ.J!ÌRͲ̂̾ʋbǯ̾ȸÓRĒŔfb¶ĠʋR

¨�z�ª�n !Ͳ̂Ʉͼ0eRͲĒɕɮNMͲ̂ʛN̬ȮÓNMR̎ˎ1Ų2,Lˬ.eh

g" 
� ȪʥʴK͕ɗ>gRSĖ˭RĹƼx£��ª¯�K+g"NANe!ĹƼx£��ª¯�S!

±˸ƦŨO/,JĹƼRʝƂL<Jͯ̎NǛŧLNg0eK+g" 
� ŭ̺bǯ̾RȺ̘Ƒ̵¶ĠʋYRǒʌǖ®ĐȑťɮL<JRɒ͋Ľ˲ǖL,-̓ɴ0e>hT!

͐ΉRŭ̺ÃáRäȷbŃʱđR¶ĠʋRĹƼäȷʽR$äȷ%Ǜŧ1ĬʁKǋehgdfS!

_<i$x£��ª¯�%R[-1dfȥʜK+g" 
� ƦŨ0eƆ·OǤʶ<D$ĹƼx£��ª¯�%1�¯�L<J̴ƏOāǩK2gʀɜLNh

T!+g,Să̅:hJEhKaƋȚOnz��K2gd-ONhT!BhekĴˬO!¶Ġʋ

ĹƼbǯ̾1̃jhgRK!$ȨǆĒŔf%RǂǤadfłʈʛON:hgL,-ŶǍʉ1ʊ]h

gʉũLNg" 
 
���� �( &,/"����!/��A� 
� x£��ª¯�kɗ`gD`OS!¶ĠʋRƆ·RĹƼäȷL!BR¶Ġʋ1ʊ_ˌĸʜ1ǐ

̎K+g"ˌĸʜLS!̽Ȑbŭ´7NMRĸʜR˜Ν0e00GD˜˓̼kƤ<Ƽ,DaRK

+g"ʈ̫´!8RĸʜSÖ̗´RĸʜKSN4!x£��¤�«¯k�¯�L<DaRLNg" 
� n¡¨vRd-OĹƼäȷ�¯�1ʘ̚ˆO͌̚:hJ,Df!ƄȨʛOª�¯�1ʗ̃:h

J,gNM!äȷǛŧ1ƋȚOāǩK2gRK+hT!+LSBR¶ĠʋRˌĸʜR�¯�kā

ǩ>gNfǿ̗>gNf>hT!ĹƼx£��ª¯�RǭȄSƋȚK+g" 
� <0<!ȖȪKS>KO͓ZDd-O!ĹƼäȷ�¯�S94ȣ͐]KťȪʛOͺʨ:hJ/

e?!ͺʨ:hJ,gaRS!J-REIT ɽÓk΄4L!ǨşŠb̽ȐɕɮʽBRêđǛŧ1Ńȝ
Oͺʨ:hJ,gaRSN,Oʽ<,"]D!êđǛŧ1ͺʨ:hJ,g J-REITRºǏSu�
o�bőȻƯ̏1ŲĪK!ÛƀˉRREITS+gaRR!ͺʨ:hJ,g�¯�S��¥ΰ
ȹL<JR�¯�1[LlMK+f!Ȫʥʴ1ČȲƑ̵L<J,g��¥±ǧL,-ĬÙK

RͺʨS[LlMN," 
� dGJ!ȪʥʴO/,J!ȖȪRÛƀRx£��ª¯�kǭȄ>gRO!äȷǛŧbBRĸʜ
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ǛŧRʞǽĸΊ1¶Ľ˲K+gD`!ĹǋĽ˲NǛŧOťI2đRǩɝKx£��ª¯�kǿɪ

>gǐ̎1+g"8Rǿ̗ȓɝ1ȪʥʴRu¨��©NͫČK+g" 
� ȪʥʴO/,JS]?þ̃ʥʴRª�¤¯0eŹ`!ʝʛRD`RȣͦNȓɝkǼg" 
 
���� �( &,/"����6znp�Zi 
� x£��ª¯�Oa$ĹƼx£��ª¯�%L$ȨǆĒŔf%RαʱΞ1+g8LkȕO̧ș

<D" 
� MFeOƑ<JaʥʴSű4N:hJ/f!ǈ˭RȨǆĒŔfOͼ>gʥʴKS!Ͳ̂ʛNȮ

Ó1ȨǆĒŔfL<JRx£��ª¯�OMRd-NǃΓk·.J,g0kČȲ<DʥʴL<J

Jud and Winkler(2001)!́ı®ȒƊ(2003)1+g"Jud and Winkler(2001)S�mp��Rʈ
̫k¶Ġʋx£��ª¯�ČȲOʌ,J/f!x£��ª¯�OƑ<J̾ȪƦŨR̎ɗĒŔfR

ǃΓ1Ų2,LČȲ<J,g"́ı®ȒƊ(2003)S!��©ƟūǈRŠäµ˾OȨǆǤʅRÚ
µL¨�z�ª�n R´Ș1Ų24ǃΓ<J,g8Lkʧ̤<J,g" 
� ĹƼx£��ª¯�Oͼ>gʥʴKS!x£��ª¯�˴ÜRǭȄkʝʛL<DaRL!x£

��ª¯��¯�SǋehJ,gɏΆ0eBhekȝˉĎbŠţǖ!êđȮÓʽLRͼækČȲ

<DaROČΞK2g" 
� ǈ˭R!ĹƼx£��ª¯�kű4ĸΊ<!x£��ª¯�RŠţƤbêđȮÓRǃΓRͥ,

kɗ`DČȲL<JS!Sivitanidou and Sivitanides(1999)1+g"8R̫ȏKSĂˇΰζͬƦ
Ru�o�RĹƼx£��ª¯�OH,JŠţǖkČȲ<J,g"]D!ȖȪO/,JaJ-REIT
R�¯�1ă̅:hgd-ONGJ0eBRêđRx£��ª¯�bêđ�¯�1̣ːOāǩK

2gD`!Bhekàʌ<DĹƼx£��ª¯�kČȲ>gʥʴ1Ū.!ƕȱΫ2009ά!ɦɕ®
ƠȬ(2009)NMű4Rʥʴ1N:hgd-ONGJ2D"»Ou�o�kƑ̵L>gaR1ű,
1!ɦɕ®ƠȬ(2009)SÛƀLu�o�kČȲƑ̵L<J����zn�«¯�Ϋhedonic 
approachά8k̃GJ,g" 
� ����zn�«¯�LS!Ń̷̿Ržş<N,¶ĠʋƦŨR̠äǩɝK+f!̟ ̗ſRŔƪČ

Ȳǩɝkʌ,JäȷʽkǿƄ>gaRK+g"Rosen(1974)1ʈ̫ĥ<!ƃǤ<DaRK!+gőŎ
RäȷkBh1ǹHʱ#RƛǖOͼ>gäîRΊłÜL^N:h!BRäȷSƛǖRȭ0eNgȓ

ʯƻΫ����zͼȍά�̅ʇK2g" 

� ����zͼȍS!Bh1˞ǂkLGJ,gNeTÐµRƻK̅:hg" 

� � P = �0 + �ΰz1 + ®®®+�izi+ ®®®+�nzn + ep 

 
� � P : äȷ 
� � zi : ʻ iƛǖRî 
� � ep : ̦ƤΕ 
� � �i : ǿ̗:hg�§¡¯�K!ȣƕÄ¿ɝK̗ˀ:hg" 

                                            
8 ŁŮȍRæȍ1̎˭RͧŶk̅>" 
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ƻ0eS!̎˭1ê#RƛǖΫɄ˲bǖ˲NMι¶ĠʋK+hT!á.TÆ͜ǽ͐ȮÓb̐Ɂ!

ƛ>gŠţNMάOƑ<JMhOMh4e,RͧŶk/,J,g01j0g" 

� <0<!ɦɕ®ƠȬ(2009)KS!aLaLÛƀLu�o�L,-˕RȾ͞1Ų24ʔNgǖ
̿RƦŨOƛ>gαHRaRkŃȝO��¯Ůȍkàʌ<JŃȝOǫGJ,gD`˴ʎƶéɉɧ

^əƄæȍ10.5ľLÚ`ONGJ,g" 
� Ƒ<J!x£��ª¯�BRaRkǭȄ<DʥʴL<JS!Malpezzie et al(1980)!Hamilton 
& Schwab(1985)!Phillips(1988)NM1+g" 
� ȪʥʴSPhillips(1988)kȉǹ<!ȖȪRĹƼx£��ª¯�RǭȄO·<Phillips(1988)Kʌ
,ehDpooled tenure hedonic modelL,-ČȲǩɝkͦʌ<J,g" 
� pooled tenure hedonic modelS!±˸ʛN����zn�«¯�L DCFɝRˬ.ȓk˒^ł
j@DǩɝK+g" 
� ÐµKS!ȪʥʴRx£��ª¯�ǭȄOƑ<!pooled tenure hedonic modelOdgČȲǩɝ
kͧǱ>gO˵GD0OH,J̧ș>g" 
 
���� Hamilton & Schwab����( &,/"UW 
� x£��ª¯�kͬƦđOɗ`D̫ȏL<JHamilton & Schwab(1985)1+g"8R̫ȏK
Sx£��ª¯�SɆRd-OƔċ:hJ,g" 
� ]?!ĂˇR SMSAΫŲͬƦ˖̗ŜιMetropolitan Statistical AreaάR�¯|��ɑO
Malpezzie et al(1980)Kɗ`ehDÛƀRäȷOH,JR����zƻ/dV̽ȐR����z
ƻRŁ#O!±ƄRŎ̿RɀɮʛNÛƀL<JɾƄ<DȮÓΫĬ±¸ƩK 10 ͫƙ+g!Ⱦ͞ʛ
NŒΜ1N,!ͬ ƦºǏͫRΥˍNŠţOÙ˧>gÛƀ!LǅeSɾƄ<DάkāĚ>gL!Ł#

R�¯|��O/6gBRɾƄȮÓRÛƀRäȷVL̽ȐR1BhChɗ`ehg"x£��ª

¯�SBRɒ! VR Kɗ`ehg" 

� Ł�¯|��Rx£��ª¯�RºͻîS7.08ΪK+GD" 
� Hamilton eRBaBaRʝʛS!BRx£��ª¯�kʌ,J!ĂˇRŲͬƦO/,J¶Ġ
ʋRx£��©}pÁɪ1łʈʛÕjhJ,g0M-0k���>g!H]f!x£��©

}pOͼ>głʈʛȨǆŅ̃kÛƀƦŨO/,JȺ̟<d-L,-aRK+g"ǅeR¢�©

O/6gÛƀRäîS!ƓȯRƦŨR̈́ģΫöŅά+g,SBRÛƀOƪƛ>gƊ̽RęƼʇş

äîK+f!H3RƻOdGJɗ`g" 
egVR −= ρ   (1) 

� � � RιʇşRÛƀ̽Ȑ 
� � � VιʇşRäî 
� � � �ι˓ɧʛɩäĶVƆ̿ĒżʅRł  ̗
� � � geιȨǆŮĠʅ 
� ǁɸK+g1!(1)ƻS!̾Ȫ~��R�ª¯ ¬¯zkȆʌ<J/f!BRʈ̫Sǯ̾b̾ʋ
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̨ʰRȏʃKd4̏ehgaRK+g" 
�  
���� Phillips����( &,/" 
 8hOƑ<J!Phillips(1988)KSŃȿOĂˇRŲͬƦđRx£��ª¯�kɗ`J,g1!n
�«¯�Oͯ̎Nͥ,1+g"ȣŲRͥ,S!pooled tenure hedonic model kǻʌ<J,g8
LK+g" 
� 8R Phillips(1988)R¢�©RɾǎS!͜ƫR����zn�«¯�k�¯�O!x£��ª
¯�kɗ`gD`ODCFɝk˒^łj@J,g8LK+g" 
DCFɝSÐµRƻK̅:hg¶ĠʋäȷRəƄƻK+g" 

∑
= +

−
=

n

t
t
tt

r
CRV

1 )1(
)(

� � � � � �       Ϋαά 

Vι̾ʋäȷ! 
RtιτưRƦŨ̽Ȑ 
CtιτưRˁʈ̼ʽR˓  ̼
σὶā˭RɄÖ̼ʌΫęƼʅά 
ςκ̾ʋRˮʌưȍ 
�  
B<J8RȨͻkɶŲO>gL!ĬˌNĸʜͪüRƻK+g! 

� � � � � �               Ϋβά 
LNf!ρS̽ȐLäȷRɒʅk̅>"B<J8hkȡ2ȃ.gL 

c
1RV =
� � � � � �               � Ϋγά 

LNf!ρS̾ȪͪüʅK+g8L1j0g" 
 
� :Jx£��ª¯�RǭȄRD`O!Phillips(1988)KSpooled-tenure hedonic ¢�©1ʌ,
ehJ,g"ťȪS����zn�«¯�K+g1!ɾǎS!̧̈șŮȍOÛƀäȷKa̽ȐK

aMFea̅>8LRċȯgaRL<JHPREICEL/,J!ǨȥRȥɶk+ej>TENURE
L,-��¯Ůȍk/,J!Ǩȥ+fL!ǨȥN<kħđK2gd-O>g">gL!ǨȥN<

KSŭ̺Sċȯ?!̽í>gRK!BRîS̽Ȑk̅<!±ȓ!Ǩȥ+fKSŭ̺>gɂĒkȥ

>gL,-8LONf!BRîSäȷk̅>!L,-j6K+g" 
� ƻKS! 
lnHPRICEit = BitX έ�itTENURE έeit�     (δ) 
� � � HPRICE : ÛƀäȷĵS̽Ȑ (µ̚�kĴɹ) 
� � � B : æȍ� � i : Šţ� � t : ư 
� � � X: HPRICERǂǤOǃΓk·.gŁŮȍ"á.TÆ͜ǽ͐ȮÓ!̐ɁNM 
� � � TENUREιǨȥRȥɶR��¯Ůȍ� � eit : ̦ƤΕ 

=
V
Rt c 
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�  
� pooled-tenure hedonic modelLS! 
�̻̽ʌÛƘ�¯�aǨȥÛƘ�¯�apool<ΰ���R�¯�L<JĹǫ- 
�Ϋ5άƻR TENURE SǨȥRȥɶk̅ʇ>g��¯Ůȍ"ǨȥK+hTΰ!̻̽K+hTί
L>g" 
�ͬƦŜćkULHRÛƀƦŨL^N<!BRx£��ª¯�kɗ`g 
�ͬƦŜćRĂȾ͞�p�!ĂʶŠRɽÓO!BRx£��ª¯�1Ƒǒ>g 
Lˬ.Jx£��ª¯�kǿ̗>gaRK+g" 
 
� ŁŠţ i Lư t OƑ>gÛƀx£��ª¯� citSÐµRƻ0e̗ˀ:hg" 
lnVALUEit = �BitX  έ �it� έ� eit   (ε) 
 
lnRENTit = �BitX  έ� eit� �           (ζ) 
 
(7)0e (6)kƼ4L! 
 
lnRENTit  ή lnVALUEit  = ��it      (η) 
 

it
it

it

VALUE
RENTIn γ−=#

$

%
&
'

(

� � � � � � � Ϋθά 

«{kS?>L 

e it

it

it

VALUE
RENT γ−

=#
$

%
&
'

(

� � � � � � � Ϋΰίά 

�it æȍ1Ǩȥ˭L̻̽ÈLRͻRHPRICEO/6gͥ,RƯšęł!H]fǨȥ(äȷ)L̽Ȑ
Rͼæ!>NjFx£��ª¯�kǿƄ>gaRK+g" 
 
 
���� Phillips�Hamilton & Schwab�f� 
� Hamilton & Schwab(1985)KS!BRŒΜɴL<JɆRɴk+7J,g" 
� ʈǞʛOS!R/VSŃ±RÛƀR̽ȐLäȷkƑɒ:@g1!ʇƆOS!ɀɮʛN̻̽ʌÛƀ
RŎ̿1!ɀɮʛNu¯�¯ƘÛÛƀRŎ̿dfaÚ,RKSN,0L,-Ľ˲ǖ1+g!L,

-ɴK+g" 
� ƆS8hS!Hamilton & Schwaba!PhillipsOaĄ͜<D̨ΜK+f!¹˭R̫ȏOS!ǹ
ƊL̻̽ÛƀLRͻKƑ̵�¯�1BhChƛǖ1[\±˶<J,gZ2L,-ŲĖȂ1+g" 
 
� aFil!äȷR�¯|��L̽ȐR�¯|��SđRaRK+g"<0<!ʇƆR¶ĠʋƦ
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ŨO/,JS!+gΰǧRÛƀS!̻̽ƦŨOċ>8Laŭ̺ƦŨOċ>8LaĽ˲K+g"B

RǟŊKS!ͬƦćRÛƀĂÜL,-ɽʈʛ®ʵͻʛȌDŨłO!ÛƀR̻̽ƦŨLŭ̺ƦŨ

OSʵͻʛŃ±ǖL,-Z2ɾ̿kaH" 
� ÄHR̫ȏkɒ͋>g·!8RɴOͼ>gBhChR¸ʑ̓OS!SG2fL<Dͥ,1+g"

Hamilton & Schwab(1985)S!äȷRƦŨL̽ȐRƦŨkșʧOʔNgaRL<JČȲƑ̵L<
Jħđ<J,g0e8B!BhChRƦŨ9LOŔƪƻkŁ#ɗ`g"6hMa!BhChR�

¯����Rƛǖ1[\±˶<J,gZ2L,-̑ɴ1̖jhN6hTNeN,RS!x£��

ª¯�kɗ`g�«��O/,JRȮÓK+g0eK+g" 
� ±ȓR Phillips(1988)R¸ʑ̓S!+gͬƦćRÛƀ˩R,?ha1ŭ̺Oaâ>g8L1Ľ
˲K+gLŃȝO̻̽ƦŨOċ>RaĽ˲K+g!L,-,jT!äȷ{©¯�R�¯����

L̽Ȑ{©¯�R�¯����SŃ=aRK+gL,-L8i0eċʗ<J,g"dGJ!x£

��ª¯�S/R?LŔƪƻkɗ`D·OŃȝOɗ`g8L1K2gRK+g" 
� E1!Hamilton & Schwab(1985)KS!x£��ª¯�kɗ`g·O!đ#RŔƪƻO!Ýe
0R¹˭OLGJ̧șĚR+gd-NNle0R$±˸ʛ%LǔjhgÛƀk$ǞƄ%<!ŁŮ

ȍ9LOBRǞƄÛƀR�¯�RîkŁ#̛Ƅ>g!L,-ßȻ1]?ǐ̎LNg"B<JBh

eRŮȍ9LRîk!αHRŔƪƻOBhChāĚ>g">gL!äȷk̅>Ŕƪƻ0eSBR

ǞƄÛƀRǿ̗äȷ1ɗ`ehg"̽ȐŔƪƻ0eSǿ̗̽Ȑ1ɗ`ehg"B<J8heǿ̗

äȷLǿ̗̽Ȑ0e!x£��ª¯�1ǿ̗:hg"dGJ!8R±͟R�«��OÝe0RɌ

^1ʊ=gĽ˲ǖ1+gL<De!BhS!±˸ʛÛƀk$ǞƄ%>gL8iL!BRÛƀRƛ

ǖk$̛Ƅ%>gL8iK+g" 
 
� ĹƼx£��ª¯�kǭȄ>gRO!ȣa�¯����L<J˹,RS!>ZJRĹƼäȷ1

ƛǖLLaOă̅:hJ,J!0H!BRŃ±¶ĠʋR̽ȐƆǠR�¯�1āǩK2g!L,-

Ǜŧ���K+g" 
� ȖȪKS!$Ń±%¶ĠʋRŭ̺äȷL̽Ȑ�¯�R¹ȓkāǩK2gĽ˲ǖS[LlMN,"

<0<!ȪʥʴKS!Phillips(1988)Rd-N�¯©:hD�¯����L,-¸ʑ̓O/,J�
¯�kȾ˄>gRS!j1śKaĽ˲NRKSN,0!Lʢʝ<D" 
� Ń±¶ĠʋRŭ̺äȷ®̽ȐkǋgRSŗΌKa!ÛƀK+hT!Ń±ͬƦŜćO!á.T�

m�¨¯�p�R��¥ʽ0NfŃ̿R�¯�1ȍű4žş>g"+gưO!BR-FRá

.T 20ČRΰ1ŭ̺Oâ:h!]DđR 10ČRΰ1ȒDO̻̽:hg!L,-ʀɜK+hT!
Bhek�¯©<J!ĂÜk]L`J�¯����L>g8LSĽ˲K+g<!BhS]:<4

ȖȪO/,JaŃȿEi-!Lˬ.ehg0eK+g" 
�  
� Phillips(1988)Rpooled tenure hedonic modelKS!ɗ`D1ȪR����zƻK!̽ȐLä
ȷk̅ʇ>g" 
� 8hSʐȨʛNn�«¯�K+f!ȖȪRd-NĹƼäȷRǛŧ1ĂΑͺʨ:hJ,N,�¯

|��O/,Jx£��ª¯�kɗ`gROȥʜLǔjhg" 
� dGJ!pooled-tenure hedonic modelKɗ`D1ȪR����zƻK!BRƦŨĂÜķș



  
 

17 

K2g" 
� Short and O’hara(2008)1̧̕<J,g9d-O!Phillips(1988)R pooled-tenure hedonic 
model RȣŲRɾǎS!DCF ɝL����zn�«¯�k˔ł:@DL8iO+g"H]f!
Ŕƪƻ1ɗ`ehgLŃȝOx£��ª¯�1ǿ̗K2g0eK+g" 
� ±ȓRHamilton & Schwab(1985)KS!ɗ`D̽ȐR����zƻL!äȷR����zƻ
RαHkɒZgL!BhChRŮȍRæȍ1¹ƻKƃĂO±˶>gL,-d-NóɸS+fǋN

,"�  ¹˭RƻRɾ̿1ʔNgOa00je?!̀ ǋR,4x£��ª¯�kɗ`gOS!¹ȓ

RƻONle0RɀɮʛNÛƀR̬ȮÓkāĚ>gL,-8L1ǐ̎ONg"B8OSM-<J

a�¯�RĹfǫ,´RU?^bʇƆLR¾1ŔͩK2N," 
� Ƒ<JPhillips(1988)KS!äȷL̽ȐR 2HkŃȝO̧ș>g 1ȪRƻKBR�¯|��k
̅ʇ<J,gj6K+g0e!BRd-NĮǜS¶̎K+g" 
� B8KÐµKSPhillips(1988)Rpooled-tenure hedonic modelkàGJ!ǥ1śRx£��ª
¯�RǭȄk̡^g" 
�  
� ɆO!ÐµKRȝͻRȽǓRǫ,OH,J͓Zg" 
� ±˸O!¶ĠʋͲ̂ƢſRČͰb¶Ġʋ̠äRČͰKS!DCFČȲO/6gx£��ª¯�R
ͯ̎N̎ˎL<JS!ȨĒżʅω̻̽ȐRÁǞǤ!̽ ̻ĸāx£��¤�«¯R¨�z!B<

J¶ĠʋOƑ>gʰRĹfǫ,10!RγH1+gL:hJ,g" 
�  
� ȪČȲKS!ČȲRƑ̵Ȩͻ1αυβưLʤȨR��KRωŁͬƦO/6gƆʇx£��ª¯

�kɗ`gaRK+g0e!8heγHRȾǤ̎ˎS�o�z�:hJ,gaRL<!BR˓ư

ŮĥSČȲOĜ.N," 
� ͬƦͻKx£��ª¯�Rͥ,1ʇhgNeT!ͬƦͻO/6g8heγ̎ˎR˗ƑɕɮRͥ

,0e4gaRLÑƄ>g8LSͻͥ,KSN,Ei-" 
� Phillips(1988)KS!ɗ`DŁŲͬƦŜ i Lư t Rx£��ª¯� citRƑȍk! 
�� ÿɻ̼� � � � � �  
�� ŚƄ̾ʋʰRʰʅ�  
�� ʰƼǈƆ̿Ûƀ«¯Ēʅ 
�� p�ªʅ 
�� ̻̽ÛƀRʵƈʅ 
 � SMSAO/6gÛƀRŭįäîLÛƀƊ̽O/6gȣ͐RöŅ 
Oͼ<JŔƪ<!ͬƦͻ/dVưͻR�¨s¯�¥Rͥ,RČȲL<J,g1!8haŃȿR

ˬ.ȓOdgaRK+g" 
� <0<!j1śRŨłS!¶ĠʋOƑ>gʰʅ1ͬƦ9LOʔNgL,-8LS[LlMɶ4!

͜ƫ!ƤʔSN,L^N>Z2K+g"]D!ȨĒżʅOH,JaͬƦ9LRͥ,SN4Ăś

Ĭ±Lˬ.QTNeN,"dGJ!Ƥʔ1+gL>hTͬƦͻO/6g̻̽ȐRÁǞǤʅRŲ

                                            
9 Short and O’hara(2008) KS!x£��ª¯�kɗ`g·OPhillipseR̫ȏkĴˬO<J,g"p11, 8-21 kĴɹ" 
10 ʰēŮĥ1+hT!x£��¤�«¯OƑ<JŲ2NǃΓ1+gD`!BR¨�zSŲ2,RK!̎ˎL<Jƿ̩:hJ,g" 
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ƕK+f!̽Ȑĸāx£��¤�«¯R¨�zRŲƕK+i-" 
� ŝŠNMR¶ĠʋäȷS!ɠʊ̎OaLI2əƄ>g"<0<!ŝŠRâ˕SΐǀĚʛK+

gD`!ŠÏb̽Ȑ1ŚƄʛŵˊO+hT!¶ĠʋäȷOdGJ̎1̩Ȏ:hg">NjF!

ȍưͻRʤȨʛNČȲKS!¶ĠʋäȷLx£��ª¯�S̶RͼæKĠ4LÑƄ>g8L1K

2g"ȪʥʴSťȪʛO8-<DÑƄk/,JČȲk>>`J,g" 
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�q� �K8�( &,/"�UW 

 
���� 7a�ml 
 � ȪʷKS!ĖʷĶș<Dpooled-tenure hedonic modelL,-ČȲǩɝkʌ,JȖȪR»̎
ͬƦRBhChRÛƀx£��ª¯�kǭȄ<!BRɕɮkɒ͋>g" 
� ]D!ǋehD˔ȳk![0RǺɀLɹe<łj@!˔ȳRŸǁǖkȺ̟<!pooled- tenure 
hedonic modelRȖȪYRͦǒǖkʧ̤>gLLaO!ɕɮRƤʔOH,JČȲ>g" 
 
���� 7a�ct� 
� Phillips(1988)O/6gČȲRȴ˒^Lɒ͋>gLωȪʷRʥʴRɾǎSµ̅Rd-ONg" 
� ČȲƑ̵L<JͧǱ<DRSȖȪR»̎ͬƦK!ȰÇ 23 ħE6KN4!ɃɡƦ!ƠƞƦ!:
,D]Ʀ!ńļƙƦ!ʫƝƦ!ÎľƦ!ȫƭƦRηŲͬƦL<D11"j1śK����zn�«

¯�kʌ,D¶ĠʋƦŨČȲRű41ɒ͋ʛʂ,˃ŘkČȲ<J,g8LLɒ͋<J!ηŲͬƦ

kČȲ<J,g8L1ɾǎLNGJ,g" 
 
̅3-1ȪʥʴRɾǎ 
 Phillips Ȫʥ  ɹ

�¯� 
Annual Housing Survey national data 
files 

®� Ɔʇŭ̺�¯� 
®� Ǥˊ̽Ȑ�¯� 

��©ȍ ȣŲKˊΰαίίΫ1ͬƦŜ+Dfά ͓̚˖̗ͱΫ̅3-4άĴɹ 

ČȲƑ̵Rɾ  ̿
®�ΰαŲͬƦŜ 

 

®ȰÇ 23 ħ!ɃɡƦ!ƠƞƦ!:,D]Ʀ!ń
ļƙƦ!ʫƝƦ!ÎľƦ!ȫƭƦRηŲͬƦ 

ûÙǖ 
®ͬƦŜͻŮĥ 
®˓ưŮĥķș 

ĢΊ̽Ȑb!ǿ̗ŭ̺äȷKSN4Ǥˊ̽ȐLƆ

ʇŭ̺�¯�kʌ,J!Ɔʇx£��ª¯�kɗ

`g 

˱ȟ 
ơͻKɝǇ!̐ē!ŚƄ̾ʋʰʅ!¶Ġ

ʋäȷb̽ȐR´Ș(µ)ȨǆNMŲ2
4ʔNg" 

ĂśKɝǇb̐ē!ŚƄ̾ʋʰʅS±Ǉ!ƤʔS

[LlMN,"Ƥ1+gL>hT¶Ġʋäȷ®̽

ȐR´Ș(µ)ȨǆʽRͥ,O+gLǔjhg" 

 
���� Ih!/��Vk 
� �¯�S>ZJ±˸ƦŨKƆ·OƆʇ<D$Ɔʇŭ̺äȷ%$Ǥˊ̽Ȑ%kǻʌ<J,g"8-

,GDƆʇ�¯�kʌ,JČȲ<DʥʴS!j1śKSŲŮƖN," 
� x£��ª¯�RǭȄL<Jʗ̅:hJ,gaRS!n|¯�RŔʾkaLO<D$Ȩǆ%

ĒŔfRaRb!ȖȪ¶ĠʋͷƄīÖßǤRÛƀĒʌR�¯�ȍ1βưͻČKĂśł̗K813L
ȍʛOaŠţČƧ´aƄʛN̩ȵ<0N," 
                                            
11 ŲͿOH,JS!ĹƼäȷ�¯�O�§�x1Ų24!]D$˄ưȍ%!$̐Ɂ%ʽRͯ̎Εʝ1Ʌ˾<J,g�¯�1ÌRͬƦR��©dfa
ű4!ýČNͱ1BijN0GDD`ȪʥʴRƑ̵ŰL<D" 
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� ĢΊ̽Ȑbǿ̗ŭ̺äȷKSN4!Ǥˊ̽ȐLƆʇŭ̺�¯�kʌ,J!Ɔʇx£��ª¯�

kɗ`g8LS!ƦŨƆǠkdfķț<J,gLˬ.ehgRK!j1śR¶ĠʋƦŨOLGJ

ǟ˪RŲ2,aRLˬ.g" 
� ǻʌ<D�¯�R-F!ŭ̺ÃáOH,JSαʱΞOČ6ehg"ULHSn���¯ ʩß

ǤR�¯��¯�bª�¯�0eRƆ·Rŭ̺äȷ�¯�Lǁ̢ŭ̺RǤʶ<D¶ĠʋRΑʳb

ǨşŠʽRƛǖ�¯�!a-ULHSͬƦ˓ɧʥʴǨR̠ä�o¯���z��� Odg�¯

��¯�0eR$±˸ƦŨ%Ɔʇŭ̺�¯�LBR¶ĠʋRƛǖ�¯�K+g" 
� ̽Ȑ�¯�OH,Ja!´͓RŁ�¯��¯�ʽ0eǤˊ̽Ȑ�¯�kǻGD" 
� n���¯ ʩR�¯��¯�SĂśR¶ĠʋÒÊȻ˭Ņ6OȂâ<J,g�¯��¯�K+

f!ÒÊȻ/dVƺ̲Ŭbă̤Ö̗Ŭ!¶ĠʋͷƄŬNMRƒƊOƄ<DÖŏE61;̒K

2gË˒^kLGJ/f!BRȮÓRaLK!ŁÒÊȸÓ1Ǥʶ<D·RĹƼäȷ�¯�1Öŏ

RīĚKȂâ:h!�¯��¯�O͚Ɇķț:hgd-ONGJ,gaRK+g" 
� ]D!¶Ġʋŭ̺ȸÓE6KN4!̻̽ÃáRĢΊȸÓa!]DǤˊȸÓaȀ͌:hJ,gR

K!Ǥˊ̽Ȑ�¯�1nz��K2g"8hen���¯ ʩ0eR�¯�S!Ăśk˛˨<J

,gL,-ɴ/dV�¯�ȍ1̴ƏND`OČȲOͦ<J,g" 
� ]D!±˸ʛNÛƀΫ��¥bǧƹJNMάRǛŧ1ºǏK+gD`O!ȪʥʴRʝʛO

ɛGJ,g"N/!n���¯ ʩR�¯��¯�E6OïŅ>gRk5D`!ɓͻ�z�

zͬƦ˓ɧʥʴǨRīĚkǋJ!ÛƀRŭ̺Ãák͕̩͆ȵ<D�¯����RȂâkĺ6ŭ

̺äȷ�¯�k̋ƿ<J,g" 
 
���� !/��@��o� 
� DE<!88Kʧ̤<J/4Z28L1+g"PhillipsΫ1988άRǩɝKx£��ª¯�k̗
ˀ>g·O!ǹƊL̻̽ÛƀLRͻKƛǖ1[\±˶<J,gZ2L,-ŲĖȂ1+g8LSȕ

O͓ZD"B-KN6hTƆ·OSB80eʊ=gͥ,1TENURERæȍOķț:hJ<]-
L,-Ǘh1+g"dGJȪʥʴK�¯�L<JǫjhJ,gɽÓ1ǹƊL̻̽ÛƀLRͻKM

Rʯƶƛǖ1±˶<J,gR0!+g,SʔNgR0kƇ̓ʛN�¯�OdGJʨ>ǐ̎1+g"

8RɴOH,JS!ȣaɀȪȍRű,ȰÇOͼ<J!�¯�RČƧRʀɜk̻̽�¯�Lŭ̺�

¯�kƛǖđO���{§ O<ɒ͋K2gd-O<DaR1ř 3-1Oʨ:hJ,g",?hR
ƛǖO/,Ja¹ȓR�¯�RČƧ1[LlM±˶<J/fČȲOŒΜ1N,Lˬ.g"˄ưR

ČƧR^¹˭O0NfRʟͥ1̏ehg121!Ȓ<,-FS̻̽Oċ<!ļ4NGJ̻̽R̎

1ɩƖ<DŨłO̻̽KSN4ŭ̺Oâ:hg!̎˭ò0e̖.T!Ȓ<,̻̽ɽÓOSāƘ

>g�¯�1Ų2,1!ļ,ɽÓOSífg�¯�1Bh[Mű4N,!L,-ƆǠkķț<J

,gRKSN,0Lˬ.ehg13"88]Kaȁ.J<]-L!�¯�R��©ȍ1ȷɏOˣ

ƕ<J<],!ČȲŖǋĚOǃΓ>gLˬ.!BR]]ǻʌ<!ČȲ<D"dGJ!Ȫ�¯�

���Sƹ˄ưȍOͼ<JR^y£��R+g���LNGD"8RɴSǈRČȲR̨ΜK+g" 
                                            
12 ¹˭R±˶<J,gaRE6O�¯�k<\gL�¯����1βČRΰ[MONgĽ˲ǖ1+g 
13ŃȿOÌRͬƦĂJKɒ͋k/8NGDL8i!ƠƞƦ!ȫƭƦRαͬƦS![0RͬƦdfaƒȥΑʳRƯšîΫºͻîaάOJ̻̽Lŭ̺LK
0NfRȷƤ1^ehD"8RŨłS!ĸΊ<D��©0ȅJ!ŭ̺RƦŨL̻̽RƦŨR¾1//2,L^g[-1˴ɸK+f!Pooled tenure 
ȓƻRͦʌOLGJSȪȯSdf¹˭R̿1͐ǽ<D�¯�˩1RC]<,1!ǋehD�¯�L,-ēˊRºKRČȲLNGD" 
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� Ƒ̵ưS2003ư/dV2004ưK+g(941ͫO2002ưČ1Ň]hJ,g)" 
� ÛƀS!±˸ʛNÛƀL>gD`!¬©¯ �p�bΰK!1DK�p�k΄,DaRkǻʌ
<D"¬©¯ bΰK!1DK�p�S,jcgǯ̾ʌRaR1ű,D`!ǯɄʛ̎RǃΓ1
ČȲOāf͎_Ľ˲ǖkˬǣ<!΄48LL<D" 
� ]D!ǧƹÛƀOH,JaĴˬ]KOČȲƑ̵L<D" 
� ±˸OǧƹÛƀOH,JS!j1śKS̻̽ƆǠ1ƖN4!<D1GJÃá�¯�aāǩ<O

4,8L0eĸʜͪüɝSǻʌK2N,L̤̯:hJ2D"<0<!ÈĻRɩƖöŅLʵ2ƊR

ŪĜ!íƊēƶRȊœʽk˱ȟL<JǧƹÛƀR̻̽ƦŨOƑ>g̎1ư#ǷŲ<J,g8L

kˬ.gL!ǧƹJRx£��ª¯�RǭȄSͯ̎Lˬ.!ČȲRƑ̵L<D" 
 
���� �]EY 
� ̧̈șŮȍK+g ln HPRICEK+gÛƀäȷ/dV̽ȐOͼ<JS!äȷS�¯�BRaR
kǻʌ<J,g1!̽ ȐSêđR�¯�1ȤĬÙK+gD`!BhOŁĄʜ̼kĜ.!$˚ǹˁʈ

̼%$é˥̼%$ăʬą̆%b$ȇƉç΅Ȑ%ʽR˓̼Č14kǾ΄<DaRO12k06Jưͻˌĸ
ʜL<Jɗ`DaRkʌ,J,g" 
� ̧șŮȍS!]?Æ͜ǽ͐ȮÓL<J$ȣƍf]KRȝͻ(ǉɋ)%L$ȣƍf0e͐ǽR
»̎Ų̐Ɂ(ɨ̳!Ȓƌ!ɘ̇ )̔%YRȝͻ%RαHkŮȍOLGD" 
� ɆOƹɽ˴ÜRŮȍL<JαH!$˄ưȍ%L$ƒȥΑʳ%kLGD"N/!ǧƹɽÓRŨłS!

ƹɽRƸƲΑʳE6KN4!ŝŠΑʳaͯ̎NŮȍKSN,0LÁɪ:hDaRR!ČȲR˔ȳ

SȥǟN˔ȳ1ǋehN0GDD`ŮȍL<JSƹɽRƸƲΑʳR^k$ƒȥΑʳ%L,-ʌ̥

KLGD"]D!��¥RŨł!ĬOΰǧE6RΑʳE6KN4!BR��¥ΰȹĂÜ

1Ų̐Ɂ0B-KN,0S!BR�§�bĄʌƯ̏RʱΞb̿bȍ!]Dˮ¼ưȍʽOaͥ,

1+gLÁɪ:h!Bh1äȷOaķț<J,gLˬ.J!Ų̐Ɂ(50 ǧÐ )́!º̐Ɂ(10υ49
ǧ)!ƕ̐Ɂ(10ǧȩɬ)kBhCh��¯ŮȍL<D" 
� :eO!ŠţRŮȍL<JħR��¯kLGD" 
� ]D!ÛƀäȷS!BRŝŠ1őȻŠţO+gŨł!őȻĒʌŞĚ0eR�pn�100gL

Áɪ:h!BRŮȍL<J$Ƌʳʅ%K��¯kLg8La̡^D1�¯�OƋʳʅOͼ>gǛ

ŧRɅ˾1ű,8L0ȅ͗GD" 
� ̣<4S̅3-4Oʨ:hDŁͬƦđR͓̚˖̗ͱkĴɹ:hD," 
 
���� ub 
� ɪƄ:hDŁͬƦđR��¥Rx£��ª¯�S̅3-2O]L`J,g" 
ͬƦđO^gL!ΟͬŜ1 6%ľL[\͐ØRƬOĸ]GJ,gROƑ<!ńļƙƦ!ʫƝƦ!
ÎľƦ18%ĖǈOȁGJ,g"±ȓ!ȫƭƦE6S!9.83ΪLΥʅkʨ<D"8hek^gL!
¶ĠʋRx£��ª¯�1ΧșOͬƦRȷƤk̅ʇ<J,gLLhg" 
 
 
                                            
14 N/!ɩäúį̼Sʰɝ´RȽǓK+f!x£��¤�«¯OSĴā<N, 
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̅3-2ŁͬƦRÛƀx£��ª¯��  
ͬƦ cap rate(%) 

ȰÇ23ħ��¥    6.38 
ɃɡƦ��¥� �  6.74 
ƠƞƦ��¥� �  6.68 
:,D]Ʀ��¥ 6.30 
ńļƙƦ��¥ 8.14 
ʫƝƦ��¥� �  7.93 
ÎľƦ��¥� �  8.45 
ȫƭƦ��¥� �  9.83 

 
� ]D!ǧƹÛƀOͼ<JS!āǩK2D�¯�ȍ1ƖN4ýČNȍKSN0GDD`!BR-

FȰÇLɃɡƦRαͬƦR^kČȲƑ̵L<D"ČȲR˔ȳ!ȰÇ 23 ħRǧƹJx£��ª¯
�14.49Ϊ!ɃɡS3.96ΪLɗ`ehD" 
� ̅3-3SBhChRͬƦR!��¥LǧƹJRx£��ª¯�kɒ͋<DaRK+g" 
� ]?!��¥LǧƹÛƀRx£��ª¯�Rɒ͋E1!��¥dfaǧƹÛƀRȓ1

x£��ª¯�1Ú,"8Rͮ̕L<JS!̽ȐɕɮOƑ<Jäȷ1ʟƑʛOΥ4!ǧƹÛƀY

R̎1��¥dfaʟƑʛOŲ2,8Lkʨ<J,g" 
� ǧƹÛƀRx£��ª¯�R!ȰÇ 23 ħLɃɡƦRɒ͋KS!ɃɡƦR[-1Ú4NGJ/
f!+.Jͮ̕>hT!ǧƹJÛƀRäȷɕɮ1ȰÇ 23 ħLɃɡƦK:[MŮjeN,Oa0
0je?!̽ȐRɕɮ1ȰÇ 23 ħRȓ1Υ,!L,-̏ȓ1K2d-"DE<!��©�¯
�1ƖN,D`R̦ƤK+gĽ˲ǖaýČ+gD`!ČȲS8RʯƶOLM`g8LO>g" 
 
̅3-β ��¥LǧƹJRx£��ª¯�ɒ  ͋

��¥ ǧƹJ 
�  cap rate(%) cap rate(%) 
ȰÇ23ħ��¥    6.38  
ȰÇ23ħǧƹ            4.49 
ɃɡƦ��¥� �  6.74  
ɃɡƦǧƹ� � � � �   3.96 

 
���� wJ 
 
� ȪʷR8ŲͬƦđOǭȄ<Dx£��ª¯�ČȲ0eS! 

�ΟͬŜ1��ľL[\͐ØRƬOĸ]GJ,g�

�ńļƙƦ!ʫƝƦ!ÎľƦ1��ĖǈOȁGJ,g"�

�±ȓ!ȫƭƦE6S!���	ΪLˊ��ΪO͐,Υʅkʨ<D"�
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R	ɴ1j0GD"�

8hex£��ª¯�RɕɮbƤʔ!ΖÙNM1!ƦŨRƆǠLMh4e,±˶<J,g0O

H,Ja!ŁͬƦRŠäăʨÛƀƯšäȷLRʟͼk̩ZDL8iʟͼæȍaΥ,8Lkʧ̤<

D"ɗ`ehD¶ĠʋRx£��ª¯�1!ΧșOͬƦRȷƤk̅ʇ<J,gLʈ̕K2g"�

8hOdf!pooled-tenure hedonic model1j1śO/,JaȥğK+f!j1śR¶Ġʋx
£��ª¯�RǭȄOͦ<J,g8L1ʧ0`ehD"�

 
x£��ª¯�RºO̽ȐʽR¶ĠʋRĸʜRŪĜÁɪL<J!BRǨşͬƦRǤǖ1ćş

:hJ,g8L1ˬ.ehg1!8Rx£��ª¯�LȨǆǤʅLRͼæOH,JRČȲSɆ

RʥʴOcEQD," 
 
� ʇşRȖȪKS!ÛƀRx£��ª¯��¯�OSnz��1¶Ľ˲NʀɜRN0K!ȪʷR

d-NČȲOdgͬƦđx£��ª¯�Ǜŧ1ͦƅͺʨ:hhT!Ûƀk̀ā<d-L>gƊ̗!

]DSÛƀOǯ̾<d-L>g»Ü!Ûƀk����L<Jâ˕<d-L>gÕȻOLGJ!Ƒ

̵¶ĠʋRͦčNäîk̽Ȑ0eęfċ>8L1K2g"B<J!8Rd-Nͦɉŭ̺RǂǤ1

±˸ʛOȞĶ>g8L1!¶ĠʋƦŨRñĂĥOHN1gLˬ.g" 
� dGJ!ŭ̺äȷkdfu¯�O±˸ÈOLGJnz��Ľ˲N�¯�L>gZ4!ʘ̚ˆ

OĹƼäȷR͌̚k˪ġÍ6g8Lkƿ4ɗ`D," 
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̅ 3-γ ŁͬƦđR�¯�R͓̚˖̗ͱΫƒȥΑʳ!˄ưȍ!äȷRÏ̅îά 

 
ό ϑ

ώ ϒ ϐ

ȍ 

ƒȥΑʳOͼ>g 
Ï̅î(ĬÙ:°) 

˄ưȍOͼ>g 
Ï̅î(ĬÙ:ư) 

äȷ (ưͻ )Oͼ>g
Ï̅î(ĬÙ:²Ĉ) 

 
Ư

š 
ɀɮ 
ïƤ 

º ų

î 
Ư

š 
ɀɮ 
ïƤ 

º

ų

î 
Ưš 

ɀ ɮ

ïƤ 
º ų

î 

ȰÇ 23 ħϏϑύϋϑŭ̺  3276  51.5  25.61  50.3  21.1  9.17  22  2302.6  1790.53  1980.0  

ȰÇ 23 ħϏϑύϋϑ̻̽  7293  53.5  18.29  50.6  12.4  9.63  12  138.6  74.79  121.7  

ȰÇ 23 ħǧƹŭ̺  304  109.3  68.70  89.7  19.1  14.11  16  5070.6  4950.33  3925.0  

ȰÇ 23 ħǧƹ̻̽  911  85.1  35.80  80.5  17.4  11.42  16  180.8  103.22  159.1  

ɃɡƦϏϑύϋϑŭ̺  1090  57.3  20.91  58.9  17.1  8.35  17  1755.4  913.21  1609.5  

ɃɡƦϏϑύϋϑ̻̽  8900  40.0  19.58  38.7  12.1  14.92  11  86.2  33.08  79.6  

ɃɡƦǧƹŭ̺  216  104.3  40.33  92.6  17.1  11.06  16  3820.0  1981.93  3315.0  

ɃɡƦǧƹ̻̽  780  85.4  28.47  84.1  18.9  10.86  18  125.6  43.91  121.7  

ƠƞƦϏϑύϋϑŭ̺  390  58.6  19.00  61.1  15.9  8.70  15  1970.7  890.65  1880.0  

ƠƞƦϏϑύϋϑ̻̽  2292  33.7  15.91  28.1  10.6  6.91  12  84.6  25.87  78.6  

:,D]ƦϏϑύϋϑŭ̺  300  63.4  13.42  64.0  15.4  7.90  14  1660.2  663.93  1580.0  

:,D]ƦϏϑύϋϑ̻̽  1562  44.4  19.55  45.0  10.7  6.88  12  81.4  26.96  75.8  

ńļƙƦϏϑύϋϑŭ̺  391  67.0  18.25  70.1  19.0  8.43  19  1215.8  610.76  1080.0  

ńļƙƦϏϑύϋϑ̻̽  625  46.9  23.72  42.9  13.9  9.96  13  73.1  39.15  62.7  

ʫƝƦϏϑύϋϑŭ̺  221  64.8  22.09  67.4  16.5  7.17  16  1192.2  764.71  1120.0  

ʫƝƦϏϑύϋϑ̻̽  759  46.7  23.26  43.2  12.6  8.58  13  68.2  40.31  60.8  

ÎľƦϏϑύϋϑŭ̺  113  64.4  17.13  66.8  15.0  8.19  13  1146.2  581.40  1028.6  

ÎľƦϏϑύϋϑ̻̽  380  53.1  20.24  56.6  13.1  7.83  13  78.5  27.27  74.2  

ȫƭƦϏϑύϋϑŭ̺  723  80.8  22.87  84.0  15.4  7.18  14  986.1  436.09  950.0  

ȫƭƦϏϑύϋϑ̻̽  1067  47.5  23.73  41.3  15.3  8.96  14  61.1  26.74  56.2  
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̅ 3-4 
ȰÇ 23 ħ��¥ČȲ˔ȳ̅ 

Ůȍń 
ïŔƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0078 16.57 0 ** 0.000469  
˄ưȍ -0.0102 47.69 0 ** 0.000214  
ƒȥΑʳ 0.01618 175.68 0 ** 0.000092  
TENURE 2.75136 584.38 0 ** 0.004708  
ƄȍΕ 4.34546 316.68 0 ** 0.013722  
R2 0.9804 **:1%ȥǟ� *:5%ȥǟ 
 
ȰÇ 23 ħ��¥ŭ̺R^ČȲ˔ȳ̅ 

Ůȍń 
ïŔƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0072 6.2182 0 ** 0.0011645 
˄ưȍ -0.0147 30.482 0 ** 0.0004838 
ƒȥΑʳ 0.01926 114.13 0 ** 0.0001687 
ƄȍΕ 6.95656 205.53 0 ** 0.0338467 
R2 0.838   �  
      
ȰÇ 23 ħ��¥̻̽R^ČȲ˔ȳ̅ 

Ůȍń 
ïŔƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0083 21.757 0 ** 0.000379  
˄ưȍ -0.0098 51.128 0 ** 0.000191  
ƒȥΑʳ 0.01298 141.15 0 ** 0.000092  
ƄȍΕ 4.53219 381.93 0 ** 0.011867  
R2 0.8862     
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ȰÇ 23 ħǧƹČȲ˔ȳ̅ 

Ůȍń 
ïŔƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0058 3.348 0 ** 0.00173  
˄ưȍ -0.0077 13.413 0 ** 0.00058  
ƒȥΑʳ 0.00752 48.727 0 ** 0.00015  
TENURE 3.10419 185.17 0 ** 0.01676  
ƄȍΕ 4.67496 80.538 0 ** 0.05805  
R2 0.9749   �  
      
      
ȰÇ 23 ħǧƹŭ̺R^ČȲ˔ȳ̅ 

Ůȍń 
ïŔƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0059 1.2185 0.2 �  0.00485 
˄ưȍ 0.00674 22.05 0 ** 0.00031 
ƒȥΑʳ -0.0079 5.3413 0 ** 0.00148 
ƄȍΕ 7.77047 51.068 0 ** 0.15216 
R2 0.7584   �  
      
      
ȰÇ 23 ħǧƹ̻̽R^ČȲ˔ȳ̅ 

Ůȍń 
ïŔƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0053 3.3302 0 ** 0.00159  
˄ưȍ 0.00867 47.416 0 ** 0.00018  
ƒȥΑʳ -0.0076 13.73 0 ** 0.00055  
ƄȍΕ 4.6453 84.251 0 ** 0.05514  
R2 0.8422   �  
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ɃɡƦ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0098 27.403 0 ** 0.00036  
˄ưȍ -0.0039 29.815 0 ** 0.00013  
ƒȥΑʳ 0.01639 177.67 0 ** 0.00009  
TENURE 2.69696 475.46 0 ** 0.00567  
ƄȍΕ 3.75072 172.49 0 ** 0.02174  
R2 0.9723   �  
      
ɃɡƦǧƹČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0081 5.9753 0 ** 0.00136  
˄ưȍ -6E-05 1.4838 0.1 �  0.00004  
ƒȥΑʳ 0.00886 36.88 0 ** 0.00024  
TENURE 3.22826 177.75 0 ** 0.01816  
ƄȍΕ 3.98342 63.831 0 ** 0.06241  
R2 0.9773   �  
      
Ơƞ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0064 11.593 0 ** 0.00055  
˄ưȍ -0.0106 30.238 0 ** 0.00035  
ƒȥΑʳ 0.01791 113.84 0 ** 0.00016  
TENURE 2.70661 266.59 0 ** 0.01015  
ƄȍΕ 3.85563 143.98 0 ** 0.02678  
R2 0.9869   �  
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:,D]Ʀ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0093 15.136 0 ** 0.00061  
˄ưȍ -0.0143 32.797 0 ** 0.00044  
ƒȥΑʳ 0.01478 84.061 0 ** 0.00018  
TENURE 2.76509 299.24 0 ** 0.00924  
ƄȍΕ 3.61872 141.6 0 ** 0.02556  
R2 0.9872   �  
      
ńļƙƦ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0059 2.3173 0 * 0.00256  
˄ưȍ -0.0113 9.7897 0 ** 0.00116  
ƒȥΑʳ 0.01773 34.649 0 ** 0.00051  
TENURE 2.50851 94.229 0 ** 0.02662  
ƄȍΕ 3.51288 47.859 0 ** 0.07340  
R2 0.9459   �  
      
ʫƝƦ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ 3.8E-07 0.0003 1 �  0.00150  
˄ưȍ -0.0154 19.64 0 ** 0.00078  
ƒȥΑʳ 0.01478 52.004 0 ** 0.00028  
TENURE 2.53491 127.56 0 ** 0.01987  
ƄȍΕ 3.65272 105.03 0 ** 0.03478  
R2 0.9747   �  �  
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ÎľƦ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ 0.00006 0.0322 1 �  0.00187  
˄ưȍ -0.0193 16.901 0 ** 0.00114  
ƒȥΑʳ 0.01259 27.543 0 ** 0.00046  
TENURE 2.47124 115.49 0 ** 0.02140  
ƄȍΕ 3.75008 83.152 0 ** 0.04510  
R2 0.9675   �  �  
      
ȫƭƦ��¥ČȲ˔ȳ̅ 

Ůȍń 
ï Ŕ ƪ

æȍ 
πî 

P
î 

Đ

Ƅ 
ɀɮ̦Ƥ 

ǉɋ -0.0043 3.0648 0 ** 0.00139  
˄ưȍ -0.018 29.457 0 ** 0.00061  
ƒȥΑʳ 0.01374 62.157 0 ** 0.00022  
TENURE 2.31968 175.33 0 ** 0.01323  
ƄȍΕ 3.38202 91.287 0 ** 0.03705  
R2 0.9818   �  �  

 
 
 
 
 
 
 
 
 
�  
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4q� `2��=3G�( &,/"�UW�~s7a��g�N�� 
 
���� 7a�ml�x^ 

� ĖʷKS!ȖȪRηHRͬƦRÛƀx£��ª¯�ɕɮkǭȄ<D" 
� ȪʷKS!βʷRČȲ0e:eO͠`J!ɆR,4H0RɴKṚːNČȲ

k̡^g" 
ΰά� ȰÇαβħćͫR��¥OH,J!͇ ˞đ®»̎�¯��©đ®

ͻĹfđNM!df̣ːNħČKx£��ª¯�kǭȄ>g 
αά� �¯�RưÏkȒ<4<!2009ư0e 2011ưL>g 
βά� BhChȒɴk˒^łj@!ÐµRγHR¢�©ČȲk̡^g 

����¯Ůȍkʌ,?ÛƀƛǖR^ķșŮȍL>g¢�© 
��ÛƀƛǖOĜ.�¯��©��¯kʌ,g¢�© 
��ȣƍf͇˞��¯kʌ,g¢�© 
��»̎ 5ħ��¯kʌ,g¢�© 

 
� �¯�RưÏkȒ<4 2009ư0e 2011ưL>gʈʎOSαH+g" 
� ULHOS!2011ư 3ȤOʗʊ<DȰȖȪŲΎɳRǃΓk̏gǐ̎1+gL
ˬ.D0eK+g" 
� ȣ͐RȖȪR¶ĠʋƦŨKR¶ɜ0eR˳į�«��kWf0.gL!]?

ȰÇO/,JɢŰ0eRǯ̾1þ̃<!Bh1ŋVɕLNGJśćģRǯ̾1

ɿƼ:hgL,-¡v�� 1 2001ưL 2006ưR͢ĳ 2Ŕ̏eh!,?ha
BR¡v�� 1Ʉ˲<!śćȟɔRŔǌOƍ·<J2D"8heR˓Σ0e

ˬ.gL!ȰÇR¶ĠʋƦŨ1SD<JΎɳOdgǃΓkĺ6J,gR0B-

KN,0kʣgRS!ɢŰ0eRǯ̾ƊRʇş/dVÉǈRǯ̾ŻģOʞ˔>

g�¯�K+f!ȖȪR¶ĠʋƦŨĂÜR^Ne?!˓ɧĂÜRÉǈOaͼæ

>gͯ̎N̑ɴLˬ.J,g" 
� αʓʝRʈʎS!¶Ġʋ̟ĔĥƦŨ1>KOΩșȨk>3!ȞĶȨOʮ̃<

J2DLˬ.ehg0eK+g"βʷKS�¯�S 2003ư0e 2004ư0eL
GD1!BRȝȨS!2001 ưOȊɉ SPC ɝ1ċJ¶ĠʋƦŨOȪȷʛO̟Ĕ
ĥ1̕ʪLNfǥ1śO¶Ġʋ̟Ĕĥ1Ʊ1fŹ`DΩșȨK!äȷəƄOƑ

<ĸʜͪüRˬ.ȓ1Ƅʢ<Ź`DȝȨK+g"Ƒ<J!ȪʷKRČȲƑ̵�

¯�ȨͻK+g 2009ư0e 2011ưL,-ȝȨS!βʷR�¯�RȝȨdfa
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�¯|��O/,J¶Ġʋ̟Ĕĥ1±˸ĥ<J,g"ĸʜͪüRˬ.ȓa�¯

|��OƄʢ<J,gLˬ.ehgD`!x£��ª¯�adf̣ːNČȲ1

Ľ˲K+i-LÁǞ<J,g" 
�  
 
���� �g:O�f��� 

� ČȲS!ȰÇ 23ħO/6gƆ·RĹƼ�¯�/dV̻̽�¯�kĸΊ<!B
hk͇˞đb»̎�¯��©đ!]Dͫƙ�p�đΫͻĹfđάNMK{©

¯�{<!BhChKx£��ª¯�kɗ`!ΎɳĖLǈkɒ͋<D" 
 
� ¶ĠʋRx£��ª¯�RƻS 
� � � rλNOI/P  ( r:x£��ª¯�!NOI:¶ĠʋRˌĸʜ!Pιäȷ) 
Kɗ`g8LS>KO͓ZD" 
� a<!ΎɳǈOȰÇRÛƀRx£��ª¯�1´Ș<J,hT!Ύɳ1Nl

e0R̶RǃΓk¶Ġʋ�¯|��OĶ\<J,gĽ˲ǖ1+g8LONg" 
� x£��ª¯�1µ˾>hT¶ĠʋƦŨRŶɜk̅<!´Ș>hTƦŨR¶

ɜk̅ʇ>gL:hgRS!±˸ʛOČɐRäȷSȟɔLLaO´Șµ˾1/

2b>,ROɒZ!ČżR̽ȐSŮĥ1͂8fO4,!L,-BhChRɾǎ

1+g0eK+g"̽ȐS!̻̽íRŵˊk˓JəƄ:hgaRK+g8L!

]DŵˊȨͻL,-ēˊ1+g8LOdf!ʇʀk˚ǹ>göŅ1ƿ,0eK

+g" 
�  
���� !/���]EY�|H 
� ČȲƑ̵L<J!ȰÇ 23ħćR̻̽��¥ĶVŭ̺1Ǥʶ<D��¥
L<D" 
� ǻʌ<D�¯�Sŭ̺ÃáOH,JS!n���¯ ʩßǤR�¯��¯�

df!Ɔ·Rŭ̺äȷ�¯�ĶVǤˊ̽Ȑ�¯�ł̗ε²ζĩÓÞkǻʌ<D"

ČȲO/,JS!ǁ̢¶ĠʋRƛǖ�¯�kLaOǻʌ<J,g"ȨͻS 2009
ư!2010ư 1Ȥ 1Ȗ0eĶV 2011ưČS 7Ȥ 26Ȗ15]KR�¯�K+g" 
� ̧șŮȍS!pooled-tenure hedonic modelO/6g TENUREŮȍOʟǁ>
g̻̽Lŭ̺kħđ>g��¯ŮȍOĜ.J!ťȪʛNɽÓƛǖL<J!BR

                                            
15 �¯�ĸΊk8RȖ]KR�¯�L<!ČȲkͺŹ<D" 
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ɽÓ1 1 ΆOÙ˧>gŨłR 1 Ά��¯!ƹɽƒȥΑʳ!ȣƍf0e�¯�
�©(ȰÇ!Ȓƌ!ɨ̳!ɘ̇)]KRʹͣOdgǨ̎ȝͻ!ȣƍf
]KRǉɋOdgǨ̎ȝͻ!ƹɽRΆΥ!ƹɽR˄ưȍkŮȍOLGD" 
� ČȲSȰÇ 23ħRƘÛʌɽÓRºKa»O��¥kƑ̵L<J/f!Ĭ
OΰͫƙR^RΑʳR^Ne?ĄʌͫČRƱ:bʱΞ!̿bȍaͼæ>gLˬ

.!B-<D��¥R̐ɁkÏȢ<J̅>aRL<J!ƹɽR˜Άȍķ

șŮȍL<Jʌ,g8LL<D"� � � ̅γ��� ȣƍf͇˞Ṛː 
� ´̚Rƹɽ˴ÜRŮȍbÆ͜ǽ͐

ȮÓL<JRŮȍOĜ.J!»̎�

¯��©(ȰÇ!Ȓƌ!ɨ̳!
ɘ̇)kħđ>gD`R��¯Ů
ȍ!ȣƍfR͇˞(ȰǕ˞!ƕʍǕ
˞!Çʆ˞!̍Ɋ˞!ȰɊ˞)kħđ
>gD`R��¯Ůȍ(̅γ-1)!ɽÓ
ǨşŠ1»̎ 5ħ(ĩÏʍħ!ºųħ!
ɫħ!Ȓƌħ!ɨ̳ħ)Ožş>gŨ
ł!Bhkħđ>gD`R��¯Ů

ȍkLGD"� � � � � � � �  
� N/!˄ưȍ1 100ưk̓.gɽ
Ób!ưͻˌĸʜ1̶îRɀȪS�¯�0e΄Ű<D" 
� ČȲKʌ,DŮȍOH,JS!̅γ-2 RƄ˪ĶV̅̚L!̅γ-4 R͓̚˖̗
ͱOʨ:hJ,g" 
̅γ-2Kʨ<DŮȍOǊGJŔƪČȲk̃,!TENUREŮȍRæȍ0eɗ`

ehgĹƼx£��ª¯�kɒ͋>g"]?ĂČȲRĖȂL<J!ͻĹđOɀ

ȪkČΞ<D(̅γ-3)"8hS!ÛƀƦŨ1BRͻĹOdGJɣ̼˭RǨǋƜb
¸ƩƜ!]DĒʌʝʛ1ʔNgLˬ.DD`K+g" 
� ˙,J!ͻĹđOČΞ<DɀȪk!���¯Ůȍkʌ,?ÛƀƛǖR^ķ

șŮȍL>g¢�©!�ÛƀƛǖOĜ.�¯��©��¯kʌ,g¢�©!

�ȣƍf͇˞��¯kʌ,g¢�©!�»̎ 5ħ��¯kʌ,g¢�©R̗ 4
¢�©KŔƪČȲk̃GD" 
]D!ΎɳRǃΓS!�RͻĹđR��¯Ůȍɶ¢�©K!2009ưĶV 2010

ư0eNgɀȪL!2011 ư 3 Ȥ 11 ȖÐRɀȪ0eɗ`ehgBhChRx

E,�µ|g�  ¶¹¸�}|g�

I:g�

I:_"~4g� I:INg�

I:T�g� I:(
`g�

I:'?2g� I:a�g�

I:�_vg�

/_:g� /_:/_�g�

�^g� �^g� �^
µ�g�

rPg�
rPTpg� rPB+g�

rPFL`g� w0g�

IPg�
IP��1g� IP	<g�

IP(5g� IPI�g�
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£��ª¯�kɒ͋<!2011ư 3Ȥ 11ȖOʗʊ<DȰĦŲΎɳR!ȰÇ 23ħ
OʶŠ>g¶ĠʋRx£��ª¯�YRǃΓkǭȄ>g8Lk̡^D" 
B<J!2009 ưĶV 2010 ưRɀȪkƑ̵O!ͻĹOĜ.�¯��©bȣ

ƍf͇˞!»̎ 5 ħđOɀȪRČΞk̃,!x£��ª¯�kˀċ<ɒ͋k
̡^D" 
�

�

̅γ��� ŮȍƄ˪±̒�

%@�� *j� %@�� *j�

quC%@� � � ����������� � �

price 
$x;f�KÆ;fzA�

��Ë���
tokyo ��»ÇÁ¾Å�°I��� ��²¹&�

lnprice 
«¬¡¥¦¢� �

Ë®ª¨© µkZ-@��
shinzyuku ��»ÇÁ¾Å�°B+�� ��²¹&�

�  � � shibuya ��»ÇÁ¾Å�°Vv�� ��²¹&�

�]EY� � � ikebukuro ��»ÇÁ¾Å�°Tp� ��²¹&�

������ � � ������	���� � �

tenure ��$x� ��zy� tokyu ��E,�°I:gUg ��²¹&�

floor1 
��� �´�i±¸\��

��²¹&�
odakyu ��E,�°/_:Ug ��²¹&�

m2 .F�b� ��ËÈ� keio ��E,�°�^gUg ��²¹&�

min 
»ÇÁ¾Å�¶³µ=sD��

��Ë��
seibu ��E,�°rPgUg ��²¹&�

minwalk 
E,·�¶³µ9QD��

��Ë��
tobu ��E,�°IPgUg ��²¹&�

story 7\��� ��Ë�7� ��
 � ����� � �

year e6@� ��Ë6� chiyodac ����_�� ��²¹&�

� � � � chuoc ���)�� ��²¹&�

� � � � minatoc ��W�� ��²¹&�

� � � � shinzyukuc ��B+�� ��²¹&�

� � � � shibuyac ��Vv�� ��²¹&�
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�

�

̅γ�	� ͻĹfđɀȪČęṚː�

�

�

�

�

�

 
pooled-tenure hedonic modelkʌ,Jx£��ª¯�RǭȄk̡^D" 

!"#$%&'(!" = !!"! + !!"!"#$%" + !!" 
OǊ,!ȣƕÄ¿ɝ(Ðµ OLS)OdfŔƪČȲk̃GD" 
� BR·!űͯĄ˞ǖRžşk̞ȑ>gD`!Ł̧șŮȍ VIF(Varinace 
Inflation Factor)kɗ`D16" 
� Griffith and Amerhein(1997)17� OdhT VIF Rî1 10 k̓.gŨł!ɤ
ĕNűͯĄ˞ǖ1+gLĐȑ:hg"]D!OLS R˔ȳOƑ<J!
Breusch-Pagan Testk̃,!¶š±ČȌRžşk̞ȑ<D" 
 
�

                                            
16ͯŔƪČȲNMR˞Ţ¢�©O/,J!̧șŮȍŃŬOƿ,ʟͼͼæ1+gL!æȍǿƄ1¶ƂƄONg" 
8hk!̌ȍŖșŮȍ1ǊƛŮȍO˞ŢRğȳkĄȥ<J,gL,-ǟŊK!űͯĄ˞ǖLŋX1!8RűͯĄ˞ǖ

Rȥɶkʧ̤>gȓɝR-F!Ï̅ʛNR1VIF(Variance Inflation Factor)kĒʌ>gȓɝE"ąÜʛOS!̧șŮ
ȍͻRʟͼæȍ̃ĎR̃͘ĎRƑ̔ǤČOdfɗ`eh!VIF110k̓.DeűͯĄ˞ǖRĮ΅ǖ1Υ4!5k̓.gŨ
łSűͯĄ˞ǖRĽ˲ǖ1+gLͮ̕>g" 

 
17 Griffith! Daniel A. and Amerhein! Carl G.Ϋ1997ά Multivariate Statistical Analysis � � �
for Geographers Prentice Hall. 
 

MG��� ½Ç»ÀÇº�µot�

�� �� �£�§£� ��£�¤£�§�£�§¤£� �¤�£�§¤�£�

�� �� �£�§£� ��£�¤£�§�£�§¤£� �¤�£�§¤�£�

�� �� �£�§£� ��£�¤£�§�£�§¤£� �¤�£�§¤�£�

�� ��� �£�§£� ��£�¤£�§�£�§¤£� �¤�£�§¤�£ ��
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̅γ�
 ĂJRͻĹRΎɳĖǈđ͓̚˖̗ͱ�

�  ΎɳĖ Ύɳǈ 

Ůȍ ɀȪȍ Ưš 
ɀɮ 

ïƤ 
ȣƕî ȣŲî ɀȪȍ Ưš 

ɀɮ 

ïƤ 
ȣƕî ȣŲî 

�  �  
   

�  
    

�  
price 38460 324.952  891.4  -12 42000 29801 223.1  631.0  24.6 24500 
lnprice 38459 4.925  0.923  2.890  10.645 29801 4.782  0.735  3.20  10.10 
�  �  

   
�  

    
�  

tenure 39677 0.087  0.282  0 1 30468 0.046  0.210  0 1 
floor1 39677 0.182  0.386  0 1 30468 0.199  0.399  0 1 
m2 39596 38.225  21.81  1 451 30413 35.88  18.57  1 294.8 
min 39673 11.525  7.122  0 40 30468 11.75  7.188  0 40 
minwalk 39326 6.882  4.019  1 35 30215 6.801  4.015  1 42 
story 39585 6.096  5.072  1 58 30433 5.847  5.143  1 58 
year 39677 16.737  11.75  0 86 30468 16.56  11.66  0 84 
�  �  

   
�  

    
�  

tokyo 39673 0.368  0.482  0 1 30468 0.369  0.483  0 1 
shinzyuku 39673 0.250  0.433  0 1 30468 0.260  0.439  0 1 
shibuya 39673 0.249  0.432  0 1 30468 0.235  0.424  0 1 
ikebukuro 39673 0.133  0.339  0 1 30468 0.136  0.342  0 1 
�  �  

   
�  

    
�  

tokyu 39677 0.149  0.356  0 1 30468 0.147  0.354  0 1 
odakyu 39677 0.033  0.178  0 1 30468 0.033  0.178  0 1 
keio 39677 0.058  0.233  0 1 30468 0.060  0.237  0 1 
seibu 39677 0.061  0.240  0 1 30468 0.065  0.247  0 1 
tobu 39677 0.039  0.194  0 1 30468 0.045  0.206  0 1 
�  �  

   
�  

    
�  

chiyodac 39677 0.008  0.090  0 1 30468 0.010  0.099  0 1 
chuoc 39677 0.024  0.152  0 1 30468 0.022  0.147  0 1 
minatoc 39677 0.039  0.193  0 1 30468 0.040  0.197  0 1 
shinzyukuc 39677 0.050  0.218  0 1 30468 0.047  0.212  0 1 
sibuyac 39677 0.043  0.203  0 1 30468 0.044  0.205  0 1 
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���� 7aub 
� ŔƪČȲR˔ȳSɀȪȍ1ű,8La+f!əƄæȍRî1ΐƫOΥ4!tî
aΥ,8L0eæȍRǁJS]fa˹ŶK+GD" 
� ±ȓ!ű4RČȲO/,J!¶š±ČȌRʕ,1Ⱥċ:hDD`!ɀɮïƤ

RǿƄO White RΘñǿƄͱkʌ,D OLS(Ðµ robust-OLS)bŁɽÓRƒȥ
ΑʳR͘ȍKͯ^I6DĜͯȣƕÄ¿ɝ(Ðµ WLS)OdgČȲk̃GD"BR
˔ȳ!ŁŮȍR VIFRîS 10e 2K+GDD`!űͯĄ˞ǖRʕ,SN,L
Đȑ<!Ė͓ŖșŮȍkʌ,JČȲk̃GD" 
� ÐµO!x£��ª¯�ǿƄ˔ȳ(̅γ-5)kaLOˬƐk̃-"̅γ-5RǿƄ
˔ȳR±̒OS!robust-OLSOdgǿƄ˔ȳk̚>" 
]?!ͻĹđOx£��ª¯�kǿƄ<D˔ȳ!ͻĹȍ1Ų24Ng[M!

x£��ª¯�1ƕ:4NgöŅ1Đș<D"��¯Ůȍkāh¢�©kŮĥ

:@Ja!x£��ª¯�OŲ2NŮĥS̏eh?!əƄæȍRȊœa94j

?0LNGD"� � � � � � � � � � � � � � � � � � � �  
˙,J!ɀȪk�¯��©đOČę<DǿƄ˔ȳ!ͻĹ 1!2!3 OH,J

Sɨ̳1�¯��©LNgɽÓRx£��ª¯�1ƕ:4!ͻĹ 4 OH,
JS!ɘ̇k�¯��©L>gɽÓRx£��ª¯�1ȣaƕ:4NGD" 
� ͇˞đOČę<ǿƄ<D˔ȳKS!ͻĹ 1 OH,JS!ƕʍǕ˞ɛ,RɽÓ
Rx£��ª¯�1ȣaƕ:4NGD"ͻĹ 2 Ð´RŲ2,ɽÓOH,JS!
ȰǕ˞bÇʆ˞Rx£��ª¯�1ƕ:4NgöŅ1+g"ͻĹ 4 Oͼ<Jƕ
ʍǕ˞RɀȪ1žş<N,D`x£��ª¯�1ǭȄK2N0GD" 
»̎ 5 ħLBhÐŰRħKɀȪkČę<ǿƄ<D˔ȳ!»̎ 5 ħL,jhg

ͬǏͫS˜=Jx£��ª¯�1BRÌRħLɒ͋<Jƕ:,8L1j0g"

»̎ 5 ħRºKaĩÏʍħRx£��ª¯�RÚ:SɾǎʛK+g"DE<!
ͻĹ 4 OH,JS!BhChČę<D{©¯�RɀȪȍ1˿<4ƕ:,D`!
èΛǖR+g˔ȳL̖,1D,"ɾO!ɫħOH,JS!˄ưȍ1 20ưÐ´R
ɽÓ1ű4Ň]h!x£��ª¯�1´ȓOƼ2´7ehDĽ˲ǖ1+g" 
ɆO!ΎɳĖǈKɒ͋<D˔ȳKS!ͻĹ 1 KSŠΎǈx£��ª¯�1´

Ș<!ͻĹ 2!β!γR�p�RɽÓOH,JS!x£��ª¯�1j?0N1
eµ˾<D"8heRƑɹʛNĠ2S˷Ŋɤ," 
8hS!ͻĹΰ�p�R��¥Räȷ1ΎɳǈOµ˾<D8L!ͻĹα

Ð´R�m�¨¯�p�KS͘Oäȷ1µ˾<J,N,Ľ˲ǖkʨŐ<J,g" 
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ͻĹΰ�p�S�m�¨¯�p�dfaǯ̾ʛǖȷ1ƿ,L:hJ/f!Û

ƀ�¯|��O/6gǯ̾ʛ̎Rɩ͖1+ejhJ,gĽ˲ǖa+g"±ȓ!

�m�¨¯�p�Oͼ<JSBR̎1ƳŦ,8L1ʧ̤K2DL,.d-" 
�
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̅γ�� x£��ª¯�ǿƄ˔ȳ±̒�(ĬÙ :%!  *:p<0.05; **: p<0.01) 
�

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�  �  ȝɴ ͻĹ 1 ͻĹ 2 ͻĹ 3 ͻĹ 4~ 

�
�
� 

��¯ 

Ůȍ 

ɶ< 

ΎɳĖ 6.39** 5.90** 5.59** 5.50** 

Ύɳǈ 6.57** 5.79** 5.52** 5.35** 

Ƥ 0.18 -0.11 -0.07 -0.15 

�¯��

© 

��¯ 

ΎɳĖ 6.36** 5.86** 5.50** 5.56** 

Ύɳǈ 6.53** 5.76** 5.46** 5.09** 

Ƥ 0.17 -0.1 -0.04 -0.47 

ɛ˞ 

��¯ 

ΎɳĖ 6.35** 5.87** 5.50** 5.47** 

Ύɳǈ 6.55** 5.78** 5.47** 5.46** 

Ƥ 0.20 -0.09 -0.03 -0.01 

»̎ 

5ħ 

��¯ 

ΎɳĖ 6.44** 5.87** 5.55** 5.70** 

Ύɳǈ 6.60** 5.69** 5.45** 5.07** 

Ƥ 0.16 -0.18 -0.10 -0.63 
�
�
�
�
�
�

� ȰÇ 7.11** 6.14** 5.70** 5.43** 

Ȓƌ 6.17** 5.82** 5.42** 5.69** 

ɨ̳ 5.72** 5.35** 5.10** 6.67** 

ɘ̇ 6.55** 6.01** 5.52** 5.27** 


	
�
�
�
� 

ȰǕ˞ 6.37** 5.36** 4.93** 5.38** 

ƕʍǕ˞ 6.01** 5.41** 5.36** �  

Çʆ˞ 6.84** 5.25** 5.05** 4.73** 

̍Ɋ˞ 6.67** 6.17** 5.35** 5.23** 

ȰɊ˞ 6.61** 7.07** 5.55** 5.51** 

BRÌ͇˞ 6.31** 5.90** 5.60** 5.33** 
�

�
� 

ĩÏʍħ 4.98** 4.68** 4.04** �  

ºųħ 6.03** 5.28** 5.85** �  

ɫħ 5.73** 5.52** 5.92** 12.58** 

Ȓƌħ 5.92** 6.05** 5.56** 8.86** 

ɨ̳ħ 5.40** 5.14** 5.22** �  

BRÌRħ 6.94** 5.96** 5.55** 5.49** 
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̅ 4-6  ɗ`Dx£��ª¯�RΎɳĖǈɒ͋ 
� � � � � � � � � � � � � ΫͻĹfđά 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

� �
MG�

DY�
�� �� �� �� �� �� �����

�
�
��

�X�� 6.40 5.90 5.59 5.50 

�X8� 6.58 5.79 5.52 5.36 

3� 0.18 -0.11 -0.07 -0.15 

�
�
��

�

�X�� 6.39 5.90 5.59 5.50 

�X8� 6.57 5.79 5.52 5.35 

3� 0.18 -0.11 -0.07 -0.16 

�
�
��

�

�X�� 6.38 5.91 5.62 5.48 

�X8� 6.56 5.80 5.55 5.14 

3� 0.17 -0.11 -0.07 -0.34 
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̅γ-7� ̽ȐĶVäȷRƯšîʽRɒ͋ (²Ĉ) 

 
   
 
 
 
 
 
 
 

 

� �

MG�

DY�
�� �� �� �� �� �� �� ���

�
�
��

z

A�

�X�� 101.98  142.54  212.29  327.14  

�X8� 100.00  137.77  195.79  324.79  

3� -1.99  -4.77  -16.50  -2.35  

�

K�

�X�� 2,197.59  2,812.38  3,336.87  4,314.95  

�X8� 2,212.25  2,927.85  3,233.03  3¯966  

3� 14.66  115.48  -103.84  -348.95  

�
�
��

z

A�

�X�� 90 126 168 218.4 

�X8� 87.6 120 165.6 216 

3� -2.4 -6 -2.4 -2.4 

�

K�

�X�� 1,980  2,580  2,880  3,730  

�X8� 2,030  2,680  2,980  3,605  

3� 50 100 100 -125 

�
�
��

z

A�

�X�� 84  144  144  204  

�X8� 84  120  144  216  

3� 0  -24  0  12  

�

K�

�X�� 1,980  2,980  2,480  2,980  

�X8� 1,880  2,980  2,980  2,790  

3� -100  0  500  -190  
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̅ 4-8-1� ΎɳĖRǿ̗˔ȳΫæȍĶV tîά 
�X��

�
�

�
É�s�¼ÁÇÃ½ÅÊ 

�
lnprice �� 1 �� 2 �� 3 �� 4 

tenure 2.755 2.837 2.9 2.89 

 
(186.53)** (327.05)** (346.86)** (99.58)** 

floor1 -0.043 -0.043 -0.026 -0.031 

 
(19.04)** (8.97)** (2.76)** -0.87 

m2 0.023 0.016 0.013 0.007 

 
(21.80)** (45.71)** (47.29)** (19.58)** 

min -0.012 -0.016 -0.016 -0.02 

 
(73.66)** (54.81)** (29.40)** (9.51)** 

minwalk -0.007 -0.011 -0.012 -0.008 

 
(31.06)** (25.60)** (15.09)** (3.99)** 

story 0.007 0.007 0.009 0.013 

 
(10.35)** (14.90)** (13.90)** (4.04)** 

year -0.007 -0.009 -0.008 -0.009 

 
(68.77)** (35.02)** (18.97)** (8.44)** 

shinjuku 0.027 0.065 0.105 0.101 

 
(11.06)** (14.08)** (12.49)** (3.68)** 

shibuya 0.121 0.163 0.224 0.268 

 
(37.06)** (33.65)** (21.93)** (7.66)** 

ikebukuro -0.09 -0.079 -0.057 -0.117 

 
(27.13)** (13.79)** (5.17)** (3.18)** 

_cons 4.142 4.507 4.633 5.112 

 
(163.91)** (220.67)** (170.01)** (63.12)** 

R2 0.94 0.97 0.98 0.96 

N 24,464 9,764 3,235 494 

Cap Rate 6.36% 5.86% 5.50% 5.56% 

* p<0.05� ;  � **p<0.01� � � � � � �
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̅ 4-8-2� ΎɳǈRǿ̗˔ȳΫæȍĶV tîά 
�X8�

�
É�s�¼ÁÇÃ½ÅÊ�

lnprice �� 1 �� 2 �� 3 �� 4 

tenure 2.729 2.855 2.908 2.977 

 
(136.00)** (230.52)** (257.56)** (59.06)** 

floor1 -0.038 -0.043 -0.016 -0.083 

 
(16.48)** (9.10)** -1.62 (2.07)* 

m2 0.024 0.017 0.013 0.009 

 
(68.14)** (44.42)** (33.67)** (16.81)** 

min -0.013 -0.015 -0.016 -0.011 

 
(73.12)** (48.97)** (28.69)** (4.90)** 

minwalk -0.008 -0.011 -0.011 -0.012 

 
(26.91)** (25.73)** (13.86)** (3.46)** 

story 0.007 0.007 0.007 0.012 

 
(20.41)** (13.88)** (8.59)** (3.05)** 

year -0.006 -0.008 -0.008 -0.004 

 
(59.90)** (28.92)** (17.32)** -1.54 

shinjuku -0.002 0.05 0.09 0.119 

 
-0.78 (10.77)** (9.57)** (2.65)** 

shibuya 0.093 0.145 0.188 0.376 

 
(31.94)** (28.73)** (16.15)** (6.70)** 

ikebukuro -0.113 -0.099 -0.082 -0.044 

 
(30.00)** (16.06)** (6.55)** -0.62 

_cons 4.138 4.457 4.652 4.69 

 
(362.47)** (177.52)** (150.39)** (37.05)** 

R2 0.92 0.96 0.98 0.97 

N 19,745 7,502 2,070 164 

CapRate 6.53% 5.76% 5.46% 5.09% 

* p<0.05� ;  � **p<0.01� � � � � � �
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� ȪČȲKS!��¥OŚȥRƛǖLǨşŠ!ɛ˞NMOdgäȷRȾǤ

k����zƻL<JǿƄ<J,g" 

� ÐµO!ǿ̗:hD����zƻkΎɳĖǈKɒ͋K2gd-!ͻĹΰ�p

�LͻĹβ�p�kĎ̚<D"Ϋ�¯��©��¯¢�©"BRÌR��¯

R¢�©˔ȳOH,JS̅4-9!̅4-10Ĵɹά 

�  
 äȷOƑ<$ɉ%LǿƄ:hDƛǖS$ƸZƲΑʳ%$»̎1Ȓƌ%$»̎
1ɨ̳%K+GD"±ȓ!̶EGDRS$±Ά0M-0%$ȣƍf]KR

Ǩ̎ȝͻ%$»̎]KRǨ̎ȝͻ%$˄ưȍ%$»̎1ɘ̇%K+GD" 
8heǿ̗:hDʺĿS!ɉK+GDƛǖKa̶K+GDƛǖKa±˸ʛNƫ

̯L±˶<J/f!˔ȳSŸǁL̖.g" 

 
ΎɳĖΫ�¯��©��¯¢�©ά 
ͻĹ 1 

lnprice = 4.142 + 2.755Ítenure − 0.043Ífloor1 + 0.023Æm2 − 0.012Æmin 
              163.91 ∗∗ !!!!!!! 186.53 ∗∗ !!!!!!!! 19.04 ∗∗ !!!!!!! 21.80 ∗∗ !!!!! 73.66 ∗∗ 

−0.007Æminwalk + 0.007Æstory − 0.007Æyear 
                           31.06 ∗∗ !!!!!!!!!! 10.35 ∗∗ !!!!!!! 68.77 ∗∗!!!!!!!!!! 

+0.027Íshinjuku + 0.121Æshibuya − 0.09Æikebukuro 
                       ! 11.06 ∗∗ !!!!!!!!!!!!!! 37.06 ∗∗ !!!!!!!!!!!!(27.13) ∗∗ 

R2:!0.94 

N:!24¯464 
Cap!Rate:!6.36% 

ͻĹ 3 
lnprice = 4.633 + 2.9Ítenure − 0.026Ífloor1 + 0.013Æm2 − 0.016Æmin 

               170.01 ∗∗ !!! 346.86 ∗∗ !!!!!!!!! 2.76 ∗∗ !!!!!!!! 47.29 ∗∗ !!!! 29.40 ∗∗ 
−0.012Æminwalk + 0.009Æstory − 0.008Æyear 

                   15.09 ∗∗ !!!!!!!!!!! 13.90 ∗∗ !!!!!! 18.97 ∗∗!!!!!!!!!! 
+0.105Íshinjuku + 0.224Æshibuya − 0.057Æikebukuro 

                        12.49 ∗∗ !!!!!!!!!!!! 21.93 ∗∗ !!!!!!!!!!!!!!!!(5.17) ∗∗ 
R2:!0.98 
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N:!3¯235 
Cap!Rate:!5.50% 

 

ΎɳǈΫ�¯��©��¯¢�©ά 
ͻĹ 1 

lnprice = 4.138 + 2.729Ítenure − 0.038Ífloor1 + 0.024Æm2 
                    362.47 ∗∗ !!!!!!! 136.00 ∗∗ !!!!!!!! 16.48 ∗∗ !!!!!!!! 68.14 ∗∗ 

−0.013Æmin − 0.008Æminwalk + 0.007Æstory − 0.006Æyear 
                   73.12 ∗∗ !!!!!!!!!! 26.91 ∗∗ !!!!!!!!!! 20.41 ∗∗ !!!!!!!!(59.90) ∗∗ 

−0.002Íshinjuku + 0.093Æshibuya − 0.113Æikebukuro 
                       −0.78 !!!!!!!!!!!!!!!!!!! 31.94 ∗∗ !!!!!!!!!!!!!!!!(30.00) ∗∗ 

R2:!0.92 

N:!19¯745 
CapRate:!6.53% 

ͻĹ 3 
lnprice = 4.652 + 2.908Ítenure − 0.016Ífloor1 + 0.013Æm2 

                    150.39 ∗∗ !!!!!!! 257.56 ∗∗ !!!!!!! −1.62 !!!!!!!!!!!!! 33.67 ∗∗ 
−0.016Æmin − 0.011Æminwalk + 0.007Æstory − 0.008Æyear 

                   28.69 ∗∗ !!!!!!!!!! 13.86 ∗∗ !!!!!!!!!!! 8.59 ∗∗ !!!!!!!!! 17.32 ∗∗ 
+0.09Íshinjuku + 0.188Æshibuya − 0.082Æikebukuro 

                       9.57 ∗∗ !!!!!!!!!!!!!!! 16.15 ∗∗ !!!!!!!!!!!!!!!!(6.55) ∗∗ 
R2:!0.98 

N:!2¯070 
CapRate:!5.46% 

 
ͻĹΰ�p�LͻĹβ�p�RæȍR̓ƐOdf˷Ŋɤ,˔ȳ1̏,E@D" 
� ŁŮȍRæȍkBhChɒ͋>gL! 

��ŁŮȍRæȍS!ͻĹ3�p�Rȓ1ͻĹ1�p�dfaMRŮȍO 
� /,JaŲ24!ƛǖ1äȷOĶ\>ǃΓĚ1Ų2,8L1j0g" 
��DE<!$ƲΑʳ%$»̎1ɘ̇%RαHOͼ<JE6SáŰK+f! 

� BheRäȷYRǃΓS!ͻĹΰ�p�Rȓ1ͻĹfβ�p�dfŲ2 
� ," 
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� 8he0e̖.gRS!ÛƀRƛǖRǃΓĚ1ͻĹ1�p�SͻĹ3�p�K
șʧOʔNgL,-8LE"̖,ȃ.hT!ͻĹΰ�p�KS$Αʳ%L,-

ƛǖSäȷOŲ24Γ41!BRÌRƛǖSäȷYRǃΓĚ1ͻĹβ�p�O

ɒ͋<Jƽ,!>NjF!ͻĹΰ�p�KS!ťȪʛNäȷɕɮ1ŚƄʛOž

ş>gęł1β�p�dfƿ,Ľ˲ǖ1+g8L1Đș<D" 

 
ȪʲKS!8Rx£��ª¯�RƤ1˖̗ʛOǟŊR+gaR0kȺƄ>g

D`!��¯Ůȍɶ<R robust-OLS¢�©OdGJǿƄ:hD TENUREŮȍ
OægæȍR¢�v©«®��¤ª¯�¥18k̃GD"ΎɳĖǈRŁ#Rɀ

Ȫ0eǿƄ:hDŔƪæȍO!50000 ŔR��¤ª¯�¥k̃,!Ưšî®
ºųî®ȣΚîRɒ͋k̃GD˔ȳΫ̅γ-6ά!ΎɳǦǈRx£��ª¯�RƤ
S!,?haŔƪČȲRǿƄ˔ȳLŃȿK+GD"]DƯšîRƤRȺƄk̃

,!BhChƯšîRƤʔkȥǟO̧șK2D" 
 
���� wJ 

γʷKS!͇˞đ!»̎�¯��©đ!ͻĹfđʽṚːN̑ɴ0eȰÇαβ

ħRÛƀOH,Jx£��ª¯�kɗ`D"˔ȳk˅ɰO]L`gLɆRL/

f" 
� � ®ͻĹf1Ų2,ʯx£��ª¯�1ƕ:," 
� � ®»̎�¯��©đKS!ɨ̳k�¯��©L>gs¨nR��¥ 
� � � Rx£��ª¯�1ƕ:, 
� � ®͇˞đKS!ͻĹfαÐ´R��¥KSȰǕ˞bÇʆ˞ɛ,Rx£ 
� � � ��ª¯�1ƕ:4!ͻĹfΰKSƕʍǕ˞ɛ,1ƕ:,öŅ1+GD" 
 
]D!ȰȖȪŲΎɳRĖǈkɒ͋<!ΎɳRǃΓOH,Ja̩ZD" 
� � ®�m�¨¯�p�R��¥Rx£��ª¯�S˻ƮN1eµ1GJ 
� � � /f!ͻĹfΰ�p�Rx£��ª¯�1´Ș<J,gRLƑɹʛK 
� � � +f!ȰÇαβħR�m�¨¯�p���¥YRƳŦ,̎1ʧ̤ 
� � � K2D" 
                                            
18 ¢�v©«��¤ª¯�¥LSŁŮȍOÏā>gîk§� Oʗʊ:@JBhkÏā>g8Lkȍʚ*ȍĩ
Ŕ˦f͑<!ɗ`ehDĂJR˔ȳR���{§ 0eȣaŸǁN˔ȳRîk±ƄRƬK̓Ɛ>gaR"����zn

�«¯�b!DCFäȷ̠äO/,JSŮȍ1ű4!˔ȳRȺ̟O¢�v©«��¤ª¯�¥SȥğLˬ.ehg"
André&Bender;&Martin&Hoesli;&Elion&JaniΫ2006άS�§�̥R̫ȏK+g1!8RºKaȥğǖ1ƿ̩:hJ,g" 
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� � � Ƒ<J!ͻĹfΰ�p�Rx£��ª¯�R´Ș0eS!ΎɳOdg 
� � � ǯ̾ʛ̎Rɩ͖1ǿƐ:hg" 
 
� ȪʷḲːNx£��ª¯�kʱ#RòΑ0eħČ<čfČ6JǭȄ<D1! 
˔ȳS,?ha¶ĠʋƦŨb¶Ġʋ����O/,JȥʜNǺɀLNf-g!

ˈˡNaR1ǋehD" 
� ����zǩɝb]D!ŭ̺ÃáO/6gäȷL̽ȐʽkŇ_ƛǖǛŧ1ͺ

ʨ:hJ,N,ʀɜKɄ˲kʗȅ>g pooled tenure hedonic model1!ȪʷR
d-ṆːNª�©KRČȲO/,JaȥğK+g8L1Đș<D" 
 
� ÉǈS!8heRČȲkȰÇE6KN4!ÌRͬƦOǷŲ<J,48L!/

dVȝˉĎʛNŮĥR̓ɪYL͠`J̃2D,"
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̅ 4-9ΫΎɳĖ˔ȳά͇˞��¯¢�©!»̎δħ��¯¢�© 
 

Train Dummy City Dummy

lnprice ��1 ��2 ��3 ��4 lnprice ��1 ��2 ��3 ��4
tenure 2.756 2.836 2.901 2.906 tenure 2.743 2.836 2.891 2.864

(179.54)** (322.17)** (331.22)** (94.47)** (186.76)** (313.18)** (316.59)** (88.76)**
floor1 -0.04 -0.037 -0.01 -0.033 floor1 -0.038 -0.038 -0.002 -0.025

(17.38)** (7.63)** -1.03 -0.84 (16.00)** (7.31)** -0.19 -0.52
m2 0.023 0.017 0.014 0.008 m2 0.023 0.016 0.013 0.007

(22.01)** (45.27)** (44.52)** (19.72)** (21.70)** (45.01)** (41.68)** (20.43)**
min -0.011 -0.015 -0.017 -0.022 min -0.01 -0.015 -0.016 -0.018

(76.79)** (57.02)** (32.98)** (10.55)** (68.98)** (53.03)** (29.03)** (10.74)**
minwalk -0.008 -0.011 -0.012 -0.009 minwalk -0.007 -0.01 -0.01 -0.008

(30.47)** (25.73)** (14.62)** (3.84)** (27.00)** (23.25)** (12.11)** (3.34)**
story 0.007 0.007 0.008 0.009 story 0.005 0.004 0.005 0.005

(9.31)** (14.01)** (12.08)** (2.56)* (6.83)** (9.85)** (6.68)** -1.53
year -0.007 -0.008 -0.008 -0.01 year -0.007 -0.009 -0.008 -0.011

(65.01)** (31.94)** (17.13)** (8.49)** (66.01)** (33.40)** (19.91)** (10.67)**
tokyu 0.079 0.112 0.133 0.094 chiyodac 0.061 0.234 0.405 0.032

(26.46)** (24.16)** (12.80)** (2.90)** (5.04)** (8.96)** (10.28)** -0.88
odakyu 0.066 0.131 0.152 0.115 chuoc 0.062 0.086 0.182 -0.027

(12.25)** (15.16)** (9.44)** -1.92 (9.33)** (6.38)** (8.14)** -0.43
keio 0.025 0.07 0.1 0.084 minatoc 0.22 0.263 0.331 0.604

(7.47)** (8.32)** (7.29)** (2.04)* (29.19)** (20.57)** (12.11)** (7.56)**
seibu -0.08 -0.086 -0.077 -0.063 shinjukuc 0.027 0.068 0.106 0.035

(20.67)** (12.64)** (5.67)** -1.66 (6.35)** (7.17)** (5.84)** -0.82
tobu -0.128 -0.157 -0.189 -0.214 shibuyac 0.132 0.168 0.194 0.247

(30.03)** (15.70)** (14.20)** (6.05)** (25.55)** (15.03)** (9.05)** (2.85)**
_cons 4.14 4.498 4.636 5.18 _cons 4.138 4.535 4.706 5.237

(162.00)** (206.53)** (156.23)** (66.90)** (160.73)** (220.43)** (161.92)** (78.02)**
R2 0.93 0.97 0.98 0.96 R2 0.93 0.97 0.98 0.96
N 24,464 9,764 3,235 494 N 24,464 9,764 3,235 494
Cap Rate 6.35% 5.87% 5.50% 5.47% Cap Rate 6.44% 5.87% 5.55% 5.70%

* p<0.05; ** p<0.01 * p<0.05; ** p<0.01  
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̅ 4-10ΫΎɳǈ˔ȳά͇˞��¯¢�©!»̎δħ��¯¢�© 
 

Train Dummy City Dummy

lnprice ��1 ��2 ��3 ��4 lnprice ��1 ��2 ��3 ��4
tenure 2.726 2.851 2.906 2.908 tenure 2.718 2.866 2.909 2.982

(131.35)** (226.33)** (248.85)** (48.76)** (134.01)** (221.29)** (238.74)** (55.67)**
floor1 -0.038 -0.038 -0.007 -0.001 floor1 -0.038 -0.038 -0.002 0.031

(15.69)** (7.80)** -0.65 -0.04 (15.77)** (7.08)** -0.21 -0.67
m2 0.024 0.017 0.014 0.009 m2 0.024 0.016 0.013 0.008

(68.49)** (44.88)** (33.09)** (16.85)** (65.86)** (43.24)** (31.42)** (15.62)**
min -0.011 -0.014 -0.016 -0.018 min -0.01 -0.014 -0.016 -0.013

(76.13)** (51.21)** (28.62)** (7.35)** (67.75)** (49.13)** (26.67)** (5.60)**
minwalk -0.008 -0.011 -0.011 -0.012 minwalk -0.007 -0.01 -0.01 -0.01

(26.42)** (25.59)** (13.46)** (2.83)** (23.51)** (23.69)** (11.50)** (2.34)*
story 0.007 0.007 0.006 0.011 story 0.004 0.004 0.002 0.008

(18.60)** (11.72)** (7.63)** (2.53)* (11.88)** (7.50)** (2.52)* (2.14)*
year -0.006 -0.008 -0.008 -0.003 year -0.006 -0.008 -0.009 -0.006

(57.05)** (27.87)** (15.95)** -1.06 (57.28)** (30.15)** (16.86)** (2.48)*
tokyu 0.068 0.109 0.132 -0.02 chiyodac 0.134 0.272 0.315 0.223

(25.84)** (21.70)** (10.86)** -0.33 (11.28)** (13.71)** (8.71)** (2.27)*
odakyu 0.073 0.094 0.165 0.167 chuoc 0.076 0.119 0.183 0.104

(15.61)** (9.21)** (7.75)** (2.00)* (10.63)** (8.73)** (4.93)** -1.37
keio 0.01 0.05 0.097 -0.064 minatoc 0.208 0.227 0.256 0.556

(2.72)** (5.70)** (6.34)** -0.51 (32.40)** (19.07)** (10.32)** (7.85)**
seibu -0.089 -0.095 -0.077 -0.194 shinjukuc 0.022 0.072 0.087 0.225

(24.99)** (12.99)** (5.94)** (2.33)* (5.03)** (6.60)** (4.42)** (5.11)**
tobu -0.131 -0.144 -0.166 -0.116 shibuyac 0.115 0.168 0.157 0.161

(22.24)** (19.74)** (10.76)** -1.45 (20.59)** (12.69)** (5.74)** -1.36
_cons 4.116 4.454 4.642 4.846 _cons 4.109 4.494 4.72 4.858

(377.91)** (183.35)** (137.06)** (35.13)** (384.06)** (195.10)** (141.50)** (40.79)**
R2 0.91 0.96 0.98 0.96 R2 0.91 0.96 0.98 0.97
N 19,745 7,502 2,070 164 N 19,745 7,502 2,070 164
CapRate 6.55% 5.78% 5.47% 5.46% CapRate 6.60% 5.69% 5.45% 5.07%

* p<0.05; ** p<0.01 * p<0.05; ** p<0.01  
 



  
 

51 

�q� rDKC���ry4d>��( &,/"E<�7a 

 
���� rDKC�9MlE< 
�

ȪʷKS!8RʹŭƦŨS ���� ưO$ȣÚŭįäΝēƶRƷɈ%L$ĸʜͪüɝRƔā%

RαHRŲŮĥk˓Σ<D!j1śR¶ĠʋʹŭƦŨkLf+7!B8KRx£��ª¯

�kČȲ>g"�

NANe!0eK+g"�

ʹŭS!ɇˇRu¯z�¥ƦŨLSʔNf!Šȓ̉ĐǨ1̃-ɓÃŤ̃ɝOťI4!

,jTɾɍN¶˹õɂƦŨK+g"�

ȣÚŭįäΝLS!āȫO+DGJ!8RäȷÐµKŭįS<N,L,-ȏŽ͜fRȣ

ÚäȷK+g",jT±ʱRäȷYRÊāK+g"�

�

8RƷɈY_6JRȣďRĠ2S!˓ɧǦʒÖ̱R ���� ưαȤ �� ȖÍ$ȖȪ˓ɧĉʊ

YRǦʒ%ΫʾʏάRºK!ȣÚŭįäΝēƶkƷɈ<!ȣÚŭįäΝRəƄkĹƼĴĜ˭

OźQgZ2K+gLȂ̖:hD8LOŹ]gφ�

8RĠ21ċJ2D˱ȟRULHS!��©ƟūÐǈ!ʹŭʏʶÓȍ1ư#ŪĜ<D˔

ȳ!ȩĊʈÓȍ1ǕŪ<DD`!Łʑ0eʹŭÃÓRȗȨĊʈkɗ`!Ť̃ēƶOH,J

ǬĐ1ɚ2´1GD0eK+g"H]f!χ͡,ψχΥ,ψOǬĐ1Ίº<DRK+g"�

8RÃǠOƑ<J!Ť̃̉ĐǨSŤ̃ÜēRƿĥϊ̠äÈR̋ýϊp�¯���Odg

ǛŧȂâʽRȊœkƆȔ<D"8R˔ȳ!���� ưk�¯zOȩĊʈɽÓSɩƖ<!���
 ư

OS�¯zȝRˊĪČRε²βĩÓO]Kɩf!BR˔ȳ!Ċʈ1χ͡,ψL,-ǬĐS[

LlM˯0N4NGD"ɎgS$Υ,%0eŭhN,RKSL,-ǬĐR^LNg"�

ȣÚŭįäΝēƶ1ͅ0@LNGJÚ,āȫk̜:?!$Υ,%D`OŭhN,L,-Ǭ

Đ1Ų24Nf!̱̫SBRēƶRƷɈOŅ0GJĠ2Ź`Dφ���

�

˔ȳSɆRαɴRȊΒLNGD"�

ΰɴʝS!���� ưγȤ0e$ȣÚŭįäΝ%SƷɈ:h$ŭįťɮäΝ%LNfω8h

kαęµŔgäȷKRāȫ1Ľ˲LNGD8LK+gφ$ȣÚŭįäΝ%KSȏŽ͜fBR

̠äΝÐµKSāȫK2N0GDj6K+g0e!äȷYRÊāL<JΐƫOƿ,ǖ̿R

̐ēK+GD1!$ŭįťɮäΝ%KS!BRΝ0e:eOαę]KNeÚ4āȫ1Ľ˲L

Nf!˾ȫäȷYRÊā1BRČƽ]GDj6K+g"�

αɴʝS!ȣÚŭįäΝƷɈ̫RºKǺȈ:hDĖ͓Rd-NʀɜOƑǒ>gD`!ĸ

ʜͪüɝRƔā1əƄ:hD"ĸʜͪüɝƔā1!äȷRͦɉ:k̊ǪF>gȊœR˹ʿ

                                            
19ʼ˭S ���	 ưO!8RŒΜRȣˑəʢɴkɁˏ<J,DȋƵ®˴ɓĀR$ŀɝēƶȊΒźŏÖ%Oǵ0hD"BR·O!ʼ˭S!8
RχΥ>3gRKSμψL,-ŒΜSSD<J$ȣÚŭįäΝēƶ%L,-ēƶO͂ŕ>gR0!BhLaǻʌ<J,g̠äO͂ŕ>g

R0OH,J!ņŊ>Z2L»ƾ<!¶͙șONGJ,Ḏ̫k$ēƶ0̠ä0%Ṟ̫OȎʈ<ʞ<!źŏÖṞ̫RȓŅk͈ȃ>

g8LOǤě<!BR´Kʹŭ̠äOĸʜͪüɝΫ��� ɝάRǐ̎ǖķ,D" 
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L̤̯:hDRK+g"8RəƄkĺ6!̉ĐǨL̠äÈRͻK̠äȡȿƻRɀɮĥb!

ʹŭɽÓR̩ȵǺͳ!ĸʜͪüɝRͦǒǺͳʽ1]L`eh!ĂśR̠äÈì̋˭ϊŤ̃̉

ĐǨOŉʣ1řeh!ʇşS8heRǺͳOɮǶ<J̠ä1̃jhJ,g"�

8RǟŊ>gL8iS!āȫĴĜ˭ΫāȫkȺ̘>gaRaŇ_άOƑ<!Bh]Kd

faȷɏOű4RǛŧ1·.ehgL,-8LK+f!]D!ɾOBRǛŧ1!BR¶Ġ

ʋRäîĐȑOƍ·>gͯ̎NǛŧK+g!L,-8LOŲ2Nǟ˪1+g"�

H]f!����ưSȣÚŭįäΝRƷɈOĜ.!ĸʜͪüɝRƔāL,-ʐȨʛNēƶ´!

äȷǂǤ´Rͯ̎Nȴ˒^OŮĥ1ʊ=!Ǜŧp�§R̿1Ņ´>gL,-ȊΒ1̃j

hDưK+g"�

8heȊΒ1ʹŭ˾ȫäȷOMRd-NǃΓk·.D0S!ŲŮ˷Ŋɤ,ČȲ�¯�K

+g"�

�

���� E<�1R 
� Ð´Rd-O!$ȣÚʹŭäȷ%RƷɈL!BRÏȢLˬ.gZ2$ĸʜͪüäȷ%RƔ

āOdfʹŭƦŨRȴ˒^1Ų24ŮƋ<D8LOdgǃΓk̩Zg" 
� δʷKS8heRğȳRǭȄO+Df!Ņ̃kɆRd-OʶJD" 
 
$ȣÚʹŭäȷ%RƷɈOdgğȳOH,JRŅ̃ 
$ȣˑŭįäȷ%1ƷɈLNGD8LK»̎NĴāΈƉRΰH1ˠō:hDj6K+g 
� 0e!Ĵā>NjFʹŭĴĜ˭1dfű4Nf!äȷSdf�¯|��¡v�� 1 
� əƄ>gK+i-äȷO͐I48LONg"H]f!±˸ƦŨKǤʶ>gäȷɕɮO 
� ʹ˾äȷ1df͐I,J,4Ei-" 
 

� $ĸʜͪüäȷ%RƔāOdgğȳOH,JRŅ̃ 
� � ĸʜͪüäȷRȂâS!ǐ̎NǛŧRͺʨRª�©1Ú,ʹŭƦŨO/,JS!Ǜŧ 
� � RΐƑʭǖRƶł,kÚ`gğȳ1ʊ=gLˬ.ehg" 
� Lfj6!ÉŔRǛŧͺʨS!āȫĴĜ˭OLGJāȫäȷRəƄOLGJͯ̎NĐ 
� ȑǛŧK+gĸʜͪüäȷ1Ȃʨ:hgj6K+g0e!āȫäȷOƑ>gǃΓS 
� ]P1h?!df±˸ƦŨO/,JǤʶ<J,gäȷO͐,îkLgEi-" 

 
� �  
� ʹŭKS!á.Tāȫ˭1˾ȫ>g]KƑ̵ɽÓRć̒1K2N,NM!±˸RƦŨ� �

Lɒ͋<Jŭ̺Oǐ̎NǛŧRͺʨRª�©1Ú,",jcgβɴ���L,jhgʇɜ

̩ȵŧňȡ!ɽÓșːȡ!̠äȡ1ͺʨ:hgʈʎSB-,GDǛŧR¶ͅk̋-D`R

aRK+g" 
� BR-FR̠äȡRN0O!Ȓ<4!χĸʜͪüɝψ1Ɣā:hgLχ̽ȐΫ+g,SÁǞ

̽Ȑάψωχx£��ª¯�ɕɮψ!$͈ŭäȷRÁɪ%NM!Ǌȯ]KSĂ4̠äȡRºOċ

J8N,ͯ̎NǛŧ1̠äȡRºKͺʨ:hgd-ONf!ͺʨª�©1´1g"Bh1 



  
 

53 

ǛŧRΐƑʭǖRƶł,kÚ`gğȳ1ʊ=gLˬ.ehg" 
� ȪʷKS!8heŅ̃OťI2!Ɔ·RʹŭƦŨRʹ˾Ãá�¯�kʌ,J!8hek

Ⱥ̟>g" 
 
���� rDKC���4dE<�7a 
 
� ȰÇ 23ħO/6gºļ��¥Rŭ̺O/,J!±˸ƦŨLʹŭƦŨLRαƦŨOʢ
ʝ<!ưđ®ƦŨđRäȷŮĠR̩ȵk̃GD"̩ȵ�¯�S!Ɔ·O±˸ƦŨ/dVʹ

ŭƦŨKŭ̺:hDɽÓR�¯�k˴eĸΊ<D"±˸ƦŨR�¯�S!3 ʷČOĜ.J
:eOǐ̎ưƶČkͬƦ˓ɧʥʴǨdfȂâk-6D"ʹŭƦŨR�¯�SŁŠȓ̉ĐǨ

1p�¯���Kͺʨ<J,gʹŭ˔ȳR�p� BIT0eĸΊ<D" 
ĸΊ<DưS 2004 ưΫÐµ H16ά®2005 ưΫH17ά®2006 ưΫH18άK+f!Ł#R

±˸ƦŨ®ʹŭƦŨłj@J̗ 6 ʱΞRɐΊŖkßǤ<D"Łư®ƦŨOdGJ�¯�ȍ
SʔNg1!ƖN,�¯�ȍ1ıŕKʗʊ>gïfkǮ.gD`!��©ȍSŁ�¯�

ƖN4La 250ÓÐ´L<D" 
� ĸΊ<D�¯�OS!ΕʝL<J!$ŭ̺äȷ%$ħ%$ȣƍf0eɽÓ]KRǉɋȝͻ%

$ȣƍf0e»̎]KRȣʤȝͻ%$ƒȥΑʳ%$˄ưȍ%1āGJ,g"ȼ`Jŭ̺

äȷRƂ>3gɽÓ�¯�RǃΓkN4>D`!ȣÚRŭ̺äȷk 1,000 ²ĈL<JĸΊ
k̃GD"ʹŭƦŨKS!ȝ#^ehgɾɍNʇ̵K+g1!ĭȥ˭1,g!űΝR̽Ȑ

bç̟Ͳ1ȩˋLNGJ,gNM!±˸ʛNƦŨKS0l1.ehN,ɾɍNÃǛ1ÍƩ

<J,g|¯�1`?e<4N4!B-,GDŨłS!±˸ʛɕɮ0eǞøK2N,[M

Ú,äȷK<0˾ȫ:hN,!]D!Ýƶʹŭk̃GJaāȫ˭1+ejhN,D`!B

Rͬƶ!ȣÚʹŭäΝΫŭįťɮäΝά1Bhkˬǣ<JÚµ>g!L,-8LONf!

BR˔ȳbSfȼʸOƂ4ŭehg!L,-8L1+g0eK+g" 
� ]D!Łư®ƦŨRäȷŮĠkɒ͋>gO+Df!BhChR�¯�RɐΊŖRïfk

͊ɩ:@gD`!ĂJRư®ƦŨO/,J!ŭ̺äȷLRʟͼRʯƶk<eZDL8i!

ƒȥΑʳRͻOΥ,ʟͼæȍ1̏ċ:hg±ȓK!BRÌŖșŮȍOSŭ̺äȷOƑ<

JSʟͼ1[LlMN0GD"B8K!ŭ̺äȷOƑ<JȣaǃΓĚ1ƿ,Lˬ.ehg

ƒȥΑʳkaLOɐΊŖk̏ʞ<!�¯����L<Jºųî1[\͐,îLNgd-!

Ų2>3gɽÓbƕ:>3gɽÓk�¯�0eS?<!Ȏ.D"8hOdfŁư®ƦŨͻ

Rɒ͋k̃-8LkĽ˲L<D" 
� ƦŨRäȷRŮĠRČȲOS!����zn�«¯�kʌ,D" 
]D!Ȫ̩ȵKS!ưđ®ƦŨđRäȷŮĠkȺ̟>gD`O!̕ȲR˔ȳßǤ:hD

ͯŔƪƻŖșŮȍOSŁư®ƦŨO/6gŁŮȍRºųîΫmedianάkÏā<!Łư®
ƦŨR$ºųîäȷΫºųîkÏā<Jǋehgǁ̢ħO/6gǿ̗äȷά%kßǤ<!ɒ

͋Ⱥ̘k̃GD" 
� Ȫ̩ȵKĒʌ<DɽÓȍk̅ 5-1Oʨ>" 
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̅ 5-1 ̩ȵOàʌ<DɽÓȍ 
� �����¡���� �����¡���� �����¡����

�l\�@� ����� ���� ����

d$\�@� ���� ���� ����

 
ŮȍR���{§ kř 5-1υř 5-5Oʨ<D"���{§ KS!Łư®ƦŨKĸΊ<

D�¯�ȍ1ʔNgD`!ˢ͉S�¯��¯�Kʨ<!ŁŮȍRČƧkɒ͋<b>,d

-O<D"˄ưȍR���{§ KSŁư®ƦŨOdGJ˻Ʈ���{§ Rǂ1ʔNG

D1!BRÌRŮȍKS[\Ń=öŅR���{§ LNGJ,g" 

 
ř 5-1 ŭ̺äȷR���{§  

 

�

�
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��

��

��

���� ���� ���� ���� ���� ���� ���� ���� ����
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ř 5-2 ǉɋȝͻR���{§  

 

 
 

ř 5-3 »̎]KRȝͻR���{§  
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ř 5-4 ƒȥΑʳR���{§  

 
ř 5-5 ˄ưȍR���{§  

 
���� 7aub 
´͓<Dd-O!ĂJRư®ƦŨͻRɐΊŖk$̐Ɂ%KBi.D�¯����kßǤ

<!����zn�«¯�OdgČȲk̃GD" 
BR˔ȳ!̅ 5-2 Oʨ>L/f!ĂJRư®ƦŨK!Ł̧șŮȍRæȍîkɗ`g8L

1K2D"ÉŔR̩ȵKS!ČȲRȓɝL<JŪɩɝkʌ,?!ĂŮȍOdg̕Ȳk̃G

�

�

�

�

�

�

�

�
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D"BR˔ȳ!̅ 5-2 Rd-OŁħR��¯ŮȍOaî1āg8LOdf!ŁħRäȷƤ
kˀċ>g8L1Ľ˲LNGD" 
:eO!̅ 5-2 Kɗ`DͯŔƪƻOŁ̧șŮȍRºųîkÏā>g8LOdGJ!ȰÇ

23ħĂÜRưđRŭ̺äȷkɗ`D"BR˔ȳkř 5-6Oʨ>"]DŃȝO!±˸äȷL
ʹŭäȷRäȷƤRęłaɗ`!ř 5-7 Oʨ<D"ŁưR±˸äȷk 1 L<DL2Rʹŭ
äȷkɗ`g8LK!±˸äȷLʹŭäȷRäȷƤRǿʮaʨ<DΫř 5-7ά" 
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̅ 5-2 ͯŔƪČȲ˔ȳ20 

 

� �

�l�

�����

¡���

�l

�����

¡���

�l

�����

¡���

d$

�����

¡���

d$

�����

¡���

d$

�����

¡���

¿ÄÂÇ»� >*�� >*�� >*�� >*�� >*�� >*��

�[� �������� ��������� ��������� ��������� ��������� ���������

9QD�� ��������� ��������� ��������� ��������� ��������� ��������

�s�¶³µD�� ��������� ��������� ��������� ��������� ��������� ���������

.F�b� �������� ��������� ��������� ��������� ��������� ���������

e6@� ��������� ��������� �������� �������� ��������� ��������

Vv�� ��������� ��������� ��������� ��������� ��������� ���������

B+�� ��������� ��������� ��������� ��������� ��������� ���������

�)�� ��������� ��������� ��������� �������� ��������� ���������

��_�� ��������� ��������� ��������� ��������� ��������� ���������

W�� ��������� ��������� �������� �������� ������� ���������

a��� ������ ��������� ��������� ��������� ��������� ���������

!2�� ��������� ��������� ��������� ��������� ��������� ���������

w0�� ��������� ��������� ��������� ��������� ��������� ���������

h��� ��������� ��������� ��������� ��������� ��������� ���������

JO�� ��������� ��������� ��������� ��������� ��������� ��������

��� ��������� ��������� ��������� ��������� ��������� ���������

S<2�� ��������� ��������� �������� ��������� �������� �������

n��� ��������� ��������� ��������� ��������� �������� ���������

�I�� ��������� ��������� ��������� ��������� ��������� ���������

SI�� �������� ��������� ��������� ��������� ��������� ���������

m2�� ��������� ��������� ��������� ��������� ��������� ���������

{c�� ��������� ��������� ��������� �������� ��������� ���������

�_v�� ��������� ��������� ��������� ��������� ��������� ���������

(_�� ��������� ��������� ��������� ��������� ��������� ���������

���� ��������� ��������� ��������� ��������� �������� ���������

H��� ��������� ��������� ��������� ��������� ��������� ���������

#_�� �������� ��������� ��������� ��������� ��������� ���������

 
 
                                            
20 ħ��¯SȏÇħkťɮL<J,g 
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� äȷS!±˸ƦŨRäȷaʹŭƦŨRäȷR¹ȓLa1´Ș<J,g1!ʹŭƦŨRä

ȷR×V1Ų24!2004ưO±˸ƦŨRäȷɕɮdfaˊ 1ęÚ,äȷEGDR1!2006
ưOS!2004ưR 1.14ëLNf!±˸ƦŨRɕɮR 0.98L!±˸ƦŨLǸǰ>g]KO
´Ș<J2D" 
� ¹˭RäȷR×VOŲ2Nͥ,1+g8L!B<Jʹŭäȷ1±˸ƦŨRBhO!ư#

͐I,J2J,g8L!k^gL!ȣÚʹŭäȷēƶRƷɈ1ʹŭƦŨO±˸ʛNƦŨK

Ǥʶ<J,gäȷOF0I4¡v�� kƿĥ>gRKS!L,-ǁďRÑƄ1ɉ<0G

D8Lkʨ<J,gLLhg" 
 

̅ 5-3 ºųîäΝΫ²ĈάLäΝRŮĥRęłRǿʮ(ȰÇ 23ħĂÜ) 

� �
�l�

�����Ì����

�l�

�����¡����

�l�

�����¡����

d$�

�����Ì����

d$�

����¡����

d$�

�����¡����

�)���� ��������� ��������� �������� ��������� ��������� ���������

R]� �� �������� ��������� �� ��������� ���������

 

 
ř 5-6 ȰÇ 23ħĂÜRäȷǿʮ 

 
̅ 5-4 ±˸äΝLʹ˾äȷRäȷƤRǿʮΫ±˸äΝk 1L<DL2Rʹ˾äȷRęłά 

� � � � � � �����¡���� �����¡���� �����¡����

d$��l� ��������� ��������� ���������
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� �� � �	 � �
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� �� �� ���



  
 

60 

 
ř 5-7� � ȰÇ 23ħR±˸äΝLʹ˾äȷRäȷƤRǿʮ 

 
� :eO!ŃȿRºųîkʌ,J!ŁħđRºųîäȷaɗ`D"BR˔ȳk̅ 5-5 Oʨ
>"]D̅ 5-5OS!2004(H16)kťɮL<!2005(H17)!2006(H18)OMhE6äȷ1Ů
ĥ<D0Ręła͌̚<D"B<J!ŁħRºųîäȷkäȷđO{©¯�Č6<!ř 5-8
OȰÇ 23ħRºųîäȷRv§¯���kʨ>"˺ Rć̝S!ºųîäȷ1 3,000²ĈÐ
´Ḱ˺!2,500²ĈÐ´ 3,000²ĈȩɬKΨ˺!2,000²ĈÐ´ 2,500²ĈȩɬKʙ˺!
1,500²ĈÐ´ 2,000²ĈȩɬK˝˺!1,000²ĈÐ´ 1,500²ĈȩɬKΏ˺L<D"Ńř
OdgL!ȰÇ 23 ħćKaäȷƤ1Ų2,8L1j0g"ɾO!»̎ 5 ħΫɨ̳ħ®Ȓ
ƌħ®ºųħ®ĩÏʍħ®ɫħάkºǏL<Ds¨nS!±˸ƦŨ®ʹŭƦŨkŒj?Ȱ

Ç 23ħćKaɒ͋ʛŭ̺äȷ1Υ,öŅkʨ<D"±ȓ!ȰÇ 23ħRĦȰͫRs¨nK
Sŭ̺äȷ1Ú4NgöŅkʨ<D"]D!ŁƦŨRưɆŮĥk̏gL!ŭ̺äȷ1Υ,

s¨nbÚ,s¨nRöŅSŮjeN,1!2004ưLɒ͋>gL 2006ưOSĂÜʛOŭ
̺äȷ1´Ș<J,g8L1j0g" 
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³Ȑ.˩ȗL(c!ÏcV/Be*" 
ºL±ͧÛ´9ANCLĵ͆9G)cĥ]̈ĸ3adc"9-9!?daN

ĥO)<d]ͨǉͧLÚ˟9!ÂãNȄ]ÌNĥIɍ͇9ƚK)A\!5dÐ

³NČȬOͥ3A)" 
 
� 7G!ʳŲƥŬ.OA9G!±˲ƥŬL͌F)G/G)cN-!I)*5I

gu¤��ª¯�-äGZ`*" 
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Eǥ̸NʩƳ.Ěƅ®ĚΜH(cͰȯgĐȉ;cNͬ̇KǲȽN�¯�H]

(b!ǥ̸ƎLIDGOͬ̇Kǥ̸Ǝê̬NǞɋIKDG)c" 
Ð³g̓Y+G!ȥʞʮHO J-REITĿʢNĂêȠɹÒNɹÒķǆȖNµĠʂ

Ͳƈ̙æΓLʛʖ9!?N$åΑ˦�ª�}¤¯ΟClient Pressure ProblemΠ%
NȠɴLE)GČȬ;c" 
åΑ˦�ª�}¤¯őΒIO!µĠʂͲƈNåΑ˦.!µĠʂͲƈűLƕ9

Gšěg-3Ͳƈ̙æΓNųțg͍cĺ˪Ǐ!YA?NĵǋI9GµĠʂͲƈ

ű.̙æΓgȁų7=G9Y*ĺ˪ǏN5Ig)*" 
ķǆɻɗȖNͲƈ̙æ.åΑ˦�ª�}¤¯gĸ3Aĺ˪Ǐ.(c-K)-

g!ĆͧķƹH(cɹÒIĆͧķƹHK)ķƹΟŴͧķƹΠNŬŀNƣʊgZ

                                            
21
$ǥ̸ë̔ĴRǥ̸əÈL;cəǂ%ʶħ²ȩL,)GķƹLècÂΏg͈̕9AȜΊNÆÍ.ˢġÍ3adcķ

ƹI9G!$͞ʃNǲŜg˼*ǥ̸ḛ̈̔ʂI˭ƤĳO?Nķ˘ǀ˶91Oũ˼ǀ!͞ʃNǲŜg˼*ÌNǥ̸ë̔

̰ʂ%!$ĒƍèÈʸ?NÌNȂÏHƈ\c˦INͷL,3cɺƈ̸ʂNŲ̴?NÌNȂÏHƈ\cķƹ%$ƽ̛͞

ʃNǲŜg˼*ǥ̸ḛ̈̔ʂĴRƽ̛ɺƈ̸ʂIŁʫN̸ʂgǥ̸Nƕ̮I;cž̔˦ǲŜŦǥ̸ë̔LècÌN

ǥ̸ḛ̈̔ʂ%$͞ʃNǲŜg˼*ǥ̸ḛ̈̔ʂI˭ƤĳO?Nķ˘ǀ˶91Oũ˼ǀ!͞ʃNǲŜg˼*ÌNǥ̸

ḛ̈̔ʂ!ĒƍèÈʸ?NÌNȂÏHƈ\c˦INͷL,3cɺƈ̸ʂNŲ̴?NÌNȂÏHƈ\cķƹ� ƽ̛͞

ʃNǲŜg˼*ǥ̸ḛ̈̔ʂ%.ǹ4adG)c" 
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c5IHȸ̘9A"ŁȖL!·ʇ̉ȾHZGˎɢĂÝLŶ/K}¦�wg¶+

A)f_c¨¯�®}¦�wL`cƿΌNĺ˪ǏLE)G]ČȬ9A" 
� ȥʞʮO!ʷ˦.ĄŁHČȬ9AʞʮǛȭH(cʥÅΟ2014Π22LȊAK̊

ɲgĝ+ʎƞ7=A]NH(c" 
 
Ȳ"ȭ� ƢƫKǈŖFæȜİǥ 

f.ŞNµĠʂ̘ĔĤO!90ƭÎ��©NơůǃNͳȢµɗ-aNˬĭNA
\N̉ē˚ŌʺI9GŽYDA"̘ĔĤI)*�u¯¡g̏ʤ;c5IL`b!

µĠʂNɜĠĤgé͛9!Û͏9G)AµĠʂƥŬgɛǏĤ7=!ͮ˻ɁN

µ˳øȿőΒg̏ɔLƘ5*I)*ǖŜg]DG̨ŴŞNµĠʂ̘ĔĤƥŬg

Ⱦ9A]NH(c"?Nɼ)Oʟ-LǛĜ9!µĠʂN̘ĔĤOf.ŞL,)

GʟƉLƈʛ9!É^f.ŞNµĠʂ̘ĔĤƥŬO 31þć23]NƥŬ̉ȾgȠ

9G)c"?NĆJ-REITƥŬO¨¯�®}¦�wǃLŶ/1˜ƙ9A]N
N͌ƭSAARǎ͘LŗǇ2015ƭ 1ȟȖɲH 10þćg̾9·ʇʶ 2ÚNƥ
ŬIKDA" 
ǅȪ`bNµĠʂǥ̸I)*ƾǘIɍ͇9AȖ!µĠʂ̘ĔĤLO�~��

£�©I9GȻ͙ʒKɺǈ.(c" 
ºH]µĠʂ̘ĔĤHOƙΓǥ̸.ĺ˪IKb!5dYHƥŬĲĝ˦.ͼƈ

ʒBDAµĠʂǥ̸ƥŬLȊAL±˲ǥ̸ƎNĲāgĺ˪L9G)c5IOͬ

̇KɺǈH(c" 
K>KaP!µĠʂ̘ĔĤ.̞ʁ;cYHOµĠʂǥ̸I)+PƖȹʒKƥ

ŬĲĝ˦ΟµĠʂÕʢ��«��¯ͮ˻ɁʸΠ.?N�«�o�}¦�

©K�n�nˎΚgɛ-9ŶͧČN¨�wgIcII]LĒʓNŶͧČ]ǆ

c!I)*�~��£�©BDAA\!?NƥŬO5N`*KͼƈʒĲĝ˦N

Z9-ĲāH/K)w«¯��KƥŬH(DA"9-9µĠʂ̘ĔĤHOµ

Ġʂ^µĠʂƥŬLE)GƖʹʝ̩^�n�nNK)±˲ǥ̸Ǝ]Ĳā;c5

I.ęǺI7dG)c"ǥ̸¨�wgŵȄN±˲ǥ̸Ǝ.̯ǫ9!?NÎfb

LµĠʂ.ʁ[Ēʓ.ŵȄNǥ̸ƎLƯ1ɝ1Čͪ7dc"?NA\Ǌ̇K�

n�n^ƖʹǏO!ǥ̸̸ͮNĸ3ǞH(c REIT®µĠʂ�i�Õʢ^?N
̸ʂ͞ʃÕʢKJ.ǫƽ;c" 

                                            
22 ʥÅΟ2014ΠO!ʷ˦.»ƌ;c}w�wNʞʮŎH(cʥÅIĄŁH�¯�̖ƈ!ȻǛ!�¯�Ķ΄®ČȬ! 
� ũʷgǫƽ9A" 
23ċǝΫŞŠÆ͗ʙ$µĠʂǥ̸ƥŬNȩÒȅö� 2014ƭ 3ȟp.3Ŝ 1" 
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`DG±˲ǥ̸ƎOƖʹʝ̩^�n�n.K)YY?Nǥ̸̸ͮg$ë:G%

$̔;%5ILKc"?NA\µĠʂ̘ĔĤNËˍZLO!ǥ̸ƎNëΑĝ

čaK)`*ǥ̸ƎL̡̏^ �¨¯�kxg7=K)ǥ̸Ǝê̬NƢŷ.

)1E]ö+adG)c" 
ȥʞʮNƕ̮H(c$µĠʂͲƈ̙æ%]!?Nǥ̸Ǝê̬NƢŷN*CN

ͬ̇KQIEH(b!µĠʂ̘ĔĤL,)GOΉƩLͬ̇KǀĚgǫDG)

c" 
̘ĔĤŐōNǥ̸æðO?NĶʓgʁ[µĠʂNæðIƒǷL͚Ġ9G)

c"?NŐōĝǟC9G)c̨êȠµĠʂN?d@dNķǆæȴ!YAêȠ

ȢͷºOȖææð.ǥ̸ƎLIDGO̳ͬKǥ̸ĐȉNA\NǲȽNQIEI

Kc"µĠʂͲƈO!?N`*KɹÒNķǆNɻɗ.!)f_cĆͧķƹH(

cŬŀO!?Nķǆæȴ.µƽLΜ1KaK)`*ͣčKæȴHŲ̴7dA]

N-J*-gĐȉ;cǀĚΟͣɇɐɪ˾ʡɁ˪ΠII]LͲƈgIcI)*

5I.ˢġÍ3adG)c5I˭ÝH!?N`*KµɇgȣɶLͺ2I)*ǀ

ĚΟĒƍè˦ͷNĒʓʘĵķƹNʕ̊Ɂ˪ΠgǫDG)cA\H(c" 
ȥʞʮH�q¯s�9A)NO!J-REITNµĠʂͲƈ̙æL,3c$åΑ˦

�ª�}¤¯%NȠɴH(c" 
K>åΑ˦�ª�}¤¯őΒOµĠʂ̘ĔĤL,)G?Nʎɾ.Ĭǔ7dc

N-"5dg̢ȑ;cA\LO!Y<̘ĔĤNËˍZNɿ̏.Ǌ̇H(c" 
µĠʂ̘ĔĤO SPVΟspecial purpose vehicleΠI)*)fPƾƸʒKʽLʘ

ƽ;cˍ˝gE1b?5Uį̸ʂêȠ˦Οr¨~�¯�ΠNµĠʂg̫ɥ9!

?dg˩ȗI9A̘Ĕgǥ̸ƎLŃ3Gʎ˼;cI)*ËˍZgǱE" 
SPV Ir¨~�¯�NèLĒƍè.K3dPőΒK).!r¨~�¯�

. SPVŇÔȹ^��|¯ÕʢH(cI)DAĒƍè˦H(c5I.ŵ1!
?NŬŀO?N̸ʂN̫ɥNN̫ɥͮΓΟķƹæȴΠ.żƽH(c-J*-

.ͬ̇IKc" 
SPV ^?N̸ʂN͞ŕÕʢǑÔȹ^��|¯ÔȹINěèL,)G

Oƻ)ʰŬL(cA\]9r¨~�¯�.ɺƈNæȴɐɪHNŲbƧȡ^`

bΜ)ͮΓgƧȡ9G)cI)*ŬŀL?NƧȡL?DAķƹg9`*I;c

ĺ˪Ǐ.(c" 
5NőΒOȍȥL,)G]µĠʂ̘ĔĤNƘāNƽď-aőΒ̊7d!?N

ĒʓʘĵgJ*ͺ2-L9Ģ̪.(b!µĠʂNķǆȖLO!Ŵͧķƹ®
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ĆͧķƹN)-hL--fa<µĠʂͲƈ̙ægIc5I.ˢġĤ7dA"5

dLO!Y<ʶ 1 LͣɇKæȴɐɪgµĠʂķǆ˦.ǓūI9Gǆc5IH
?dg]DGķƹNʖƅL;cI)*ǖˢ.(c"YA!ƉNķƹæȴ.]

9ƥŬɐɪΟµĠʂͲƈ̙æΓɐɪΠI(YbLʊKDG)cŬŀ!?dOʋ

ǌgŊR̼5;]NH(c-a!µĠʂͲƈ.µɇgʕ̊;c±ƈNǤɆʺI

9Gɛʃ7dc!I)*ǖˢ](c" 
B.?NµĠʂͲƈ̙æ.ǒʃ7d!͔Lµɇg;Ā˞ʵI9Gâʃ7d

cI)*ɻɗ]YY(c" 
µĠʂͲƈIO!µĠʂI)*̰.±˲ʒK̰HOK)A\Læȴ.ƏȒL

ǣǼH/K)I)*ɻɗLƕǋ9GƂŢ9G,b!µĠʂͲƈűNǀĚOƥŬ

L,3cͣɇKæȴg�¯y��LÎ˼9Gǲ9ʡ;5IH(c"I5e.!

ͲƈȹġåΑ˦INèL,)Gĸɚ˦H(cI)*µĠʂͲƈűNʰŬNƻ

7Lƕ9!ͲƈåΑ˦.µĠʂͲƈűL�ª�}¤¯g¶+GͲƈ̙æΓgΜ

\L̟Ƙ;c5I.(c"5d.$åΑ˦�ª�}¤¯őΒ%H(c" 
̙æΓNȁųO�§�ȋŃIOͼa<!�l��ȋŃL](bǆc")<d

L9G]ͲƈåΑ˦.?NƧȡgµĠʂͲƈűLƕ9G!ȘL!YAOȑʟL

Ö+cȋəO7Y8YH(c.!Þa-N̙æΓLƕ;cµɩg˾ȑ9!ȁų

UI̟Ƙ!ƧȡΓL̑Ĵ9Ab!7aLOƧȡLɖ+K)KaPǫƽ˦gųț

;c!åΑ˦¨��-aŴ;IYH̑Ĵ;c5I](cI)*" 
Smolen and HamblentonΟ1997ΠHO292ÈNµĠʂµĠʂͲƈűN*C

78Ξ.˭Č^ÌNµĠʂͲƈű.̙æΓLƕ;c�ª�}¤¯gåΑ˦-aĸ
3AIŗʹ9A5Igȑa-L9G)c" 
YA!f.ŞL,)G]!5NåΑ˦�ª�}¤¯őΒL`bŞ-aĊČg

ĸ3A)f_cĊČÂã. J-REITL(c24" 
5NåΑ˦�ª�}¤¯Oǥ̸ƎLƕ;cĒʓʘĵΟǥ̸ƎNĒʓgǽK

*Π˼ɳH(cB3HK1!µĠʂƥŬ˭ÝN-1¾̇ŘI9GƥŬg_.\

cĬǏ](c" 
K>Ka!f.ŞNµĠʂƥŬL,)GO!ÿ͛ŞIɍ͇9Gķƹæȴ^Ķ

ʓǓūKJNͬ̇KµĠʂķƹ͚�¯�Nŵ1.ΉͶʡH(b!͕ȑǏ.Û

                                            
24 2008 年６月 金融庁による行政処分：プロスペクト・レジデンシャル・アドバイザーズ株式会社が利害関係者からの取得となる不動
産の鑑定評価を依頼する際に、売主の売却希望価格と同額以上で概算評価額の算定を行うよう依頼する行為等の不動産鑑定業者の独立性
を損なう不適切な働きかけをし、複数の業者に売却希望価格を提示して概算評価を依頼し、希望価格以上の価格が提示されない場合には、
当該価格以上又はそれに近似する価格が提示されるまで、不動産鑑定業者を追加して概算評価額の算定を依頼する不適切な不動産鑑定業
者選定プロセス等を行っていた。 
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)I7dG)c.!5N 10 ȄƭNµĠʂ̘ĔĤƥŬNǭŶII]LɺL
J-REITL,)GO?NķƹæȴgO:\I;cĿʫNîđµĠʂN̜ˊKǓ
ū.Ͷʡ7d!5daNǓū.?NÌNµĠʂ̘ĔĤNķƹNZKa<±˲N

µĠʂķƹL,)G]Ų̴æȴNʖƅI9GĲ˥L7dG)cɻɗ.(c-a

H(c"̀ DG!]9 J-REITʸNµĠʂ̘ĔĤL,3cķƹæȴ.åΑ˦�ª
�}¤¯L`b_.\adAɐɪH(DAŬŀH(DG]!?d.ǐǖʒH(

c5IO±˲LOĐȑ9K)A\!?d.?NYYƥŬLɜ͗9G)3PƥŬ

g �¨¯�;c5IOµĺͥH(c" 
Ȳ"Ȯ� ƢƫKƟƝFƢƫKŌŻ 

åΑ˦�ª�}¤¯őΒNʞʮO!j¢¨s^lv¨�HO;HLŵ1K7

dG)c.!ȍȥL,)GOƚK1!?NƉǘO`1Č-DG)K)" 
?5H!ȥʞʮHOǥ̸Ǝê̬,`RµĠʂƥŬNôĂǏNA\Nͬ̇Ǔ

ūIKDG)cµĠʂ̘ĔĤL,3cµĠʂͲƈ̙æΓL9!åΑ˦�ª�

}¤¯NƉǘgǣǼ;c5II;c" 
?NǞəOjy¯�^˼ĠÀɦʸNǉɿʒK̇ˈgĉ9ķe*I;c`

*KȋəHOK1!J-REITĿʢ.?NêȠ;cµĠʂgķǆ9AŬŀLǊ<å
Α9AµĠʂͲƈ̙æLE)G?N̙æΓg�¯�I9Gâʃ;c"ŶͭK�

¯�.(c5Igɛ-9!ĆͧķƹIŴͧķƹLČ3G!?NæȴƾǛL,)

GÞa-Nƣʊ.(c-J*-LE)GČȬ;c"YA?dLÿʰC!ƉN

f.ŞN J-REIT ƥŬL,)G]åΑ˦�ª�}¤¯NƉǘ.JNʩƳʋfd
c-LE)G!ķǆ9AµĠʂNƉNķǆæȴI?NͲƈ̙æΓINͷLJ

*)DAè.(c-LE)G]̥ȱ;c" 
Ȳ"ȯ� »ǎƢƫ 

µĠʂͲƈ̙æLO³͎9AåΑ˦�ª�}¤¯őΒB3HK1!ƉO7Y

8YKőΒ.ǲǾ7dG)c"ã+P˂˷HO!µĠʂͲƈN$̡ƣőΒ%$�

l¡§xőΒ%$�¡¯~xőΒ%LE)Gŵ1ČȬ7dG)c" 
9-9!5daNőΒO)<d]Ͳƈ̙æI)*ȹġN�«��˭Ý.

ƥŬHǛʰ9AķƹÂãgâʃ9G˼fdcA\Lǩ+8cgǆK)ƐŋʒK

̤ΒH(b!?NőΒNȁŒ^̏ɔNA\LOǓūͶʡNʩƳ^āǞNƏȒ

ǏKJ!)fPĒʃ;cǓūN̹IͭI��¯�I˥+c5I.H/cA\!

?daNʞʮOđNɁÕI9!ȥʞʮL,)GO$åΑ˦�ª�}¤¯őΒ%

L�q¯s�9GČȬg˼*" 
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åΑ˦�ª�}¤¯O!±˲LɄN`*KŬŀLʁ:^;)I7dG)c"

;KfC! 
®Οǫê˻̸ʸΠ˻̸ɐɪ^ĺ˪ɐɪNƧȡΓNƂŢ 
®ΟΈ͍̇͜ȖʸΠͣɇɐɪg̽+G]?NµĠʂgķǆ9A)Ŭŀ 
®ŲbǞ.̴)ǞNĒƍè˦Ο̌Ôȹ®��|¯ÔȹKJΠH! 
ŲðLƧȡΓ.(cŬŀ 
åΑ˦�ª�}¤¯L;cʞʮNŵ1.jy¯�ǞəgºǉI9A]N

H(b!jy¯�ÐŴHO!jy¯�LÎfcƉΚʒKǞəgʃ)Aʞʮ

.(c"YA!Ͳƈ̙æNʖʒL`bČΕ;cI!µĠʂǫê˻̸L,3cͲ

ƈN]N.ŵ)" 
ąÝʒLÿ˼ʞʮgȺ̍;cI!jy¯�ǞəL`bµĠʂǫê˻̸N

NͲƈ̙æL,3cåΑ˦�ª�}¤¯g̥VA]NL!Smolen and 
HambletonΟ1997ΠWolverton and GallimoreΟ1999ΠGallimore and 
WolvertonΟ2000Π.(c"5daOj¢¨sNµĠʂͲƈűgƕ̮Ljy
¯�g˼)!åΑ˦N feedbackΟĵǋΠL`bµĠʂͲƈű.̙æΓgųț;
cĺ˪Ǐgʡ9G)c"Wolverton and GallimoreΟ1999ΠHO!BrunswikN
ª�£�©I)* perceptual theoryg�¯�L!µĠʂͲƈűN̙æΓNɐ
ɪ.˻̸.,bcA\LǊ̇KΓ`b]Û)IǍfdcȖLåΑ˦.J*ĵ

ǋ;c-I)*ɻɗHǆadAŗʹgŘƀČȬ9A"˰ŉɠ)NO!µĠʂ

Ͳƈű.˭aNǀĚgȥȪN$ƥŬæðNǸƈ%;cǀĚ-a!ͮ˻ɁN˻

̸ǫƽ˦H(cåΑ˦NƧȡ;c$æȴNɇƽǏĝǟC;cǀĚΟprice 
validatorΠ%I̝̩gų+cLåΑ˦NĵǋΟ˾Ǔ^927ǘƳKJΠ.ɔ
ƈʒKǀĚgȭA;5I.ȑa-L7dG)c5IH(c" 
5NW-!Wolverton and GallimoreΟ1999ΠGallimore and WolvertonΟ2000Π

Njy¯�ǞəLKaDG Amidu, Aluko and HanszΟ2008ΠO�l~o¨
jNµĠʂͲƈűLƕ9G̥ȱ9G)c" 
YAǫê̙æHOK1!µĠʂ�i�N˓˔̙ægČȬƕ̮L9Aʞʮ]

(c" 
˓˔̙æIO!Ȋ̉LµĠʂgķǆ;cLåΑ˦.ʎɚ;cͲƈ̙æIO

ʊKb!ǝȠ9G)cµĠʂNɾŢNæðgɦcA\LåΑ;cͲƈ̙æH(

c"ã+P J-REIT H(dP!͗Ʃ 1 ƭL 2 ŗNȖæ̙æΓgͲƈL`bɑ\
Gă˾9G)c" 
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YA!r¯�p�ŦN�i�H(dP!̏˅ȖLO?NȖæLGǠ)

ǜ;A\!ȖæI9GµĠʂͲƈ̙æΓ.?NÎȝg;c5ILKc"5N`

*Kr¯�p�ŦN�i�N˓˔̙æL,3cåΑ˦�ª�}¤¯L

9GČȬ9A]NLMcAllister et al.Ο2003ΠCrosby, Lizieri and McAllister
Ο2009Π.(c"Crosby, Lizieri and McAllisterΟ2009ΠHO!ͲƈåΑ˦L
`DGͲƈ̙æΓ.ʗǷLƿΌgĸ3AIČȬ9G)c" 
7aL!McAllister et al.Ο2003ΠHO!lv¨�NµĠʂƥŬNl��w

�I9G˹łK IPD.!µĠʂͲƈN˓˔̙æΓg�¯�LǲȽ.ʻċ7dG
)cA\!åΑ˦�ª�}¤¯L`b̙æΓ.ɉhBŬŀL IPDl��w�
L]ƿΌ.Hc5Igʡ9A" 
� 5N`*KµĠʂƥŬNĠŃgZcA\Lŵ1Nè˦.ɛʃ9G)cƥŬ

ČȬ�¯�LåΑ˦�ª�}¤¯L`bÈɳʒLųĤ9AµͣčK̙æΓ�¯

�.ɡā;cI!?d.ƥŬĲĝ˦N7Y8YKĐȉL̡DAȋŃNƿΌg¶

+cĺ˪Ǐ.(c"?N`*L!ƿΌ^?N̡b.ǭȃ9G)15Ig˥+c

I!åΑ˦�ª�}¤¯NőΒO!īLåΑ˦IµĠʂͲƈűNőΒI)*͵

:AèN`*L̈+cɻɗHNf<-Kñɿ̍NɃŻ®ʢÕʒɇˢǗNŔŸ

.!ƉO�i�^ REIT ƥŬNǥ̸Ǝ!YA±˲ǥ̸ƥŬL]ƿΌ.ĴTŶ
/KőΒH(cI)*̝̩.Ǌ̇H(c" 
 
Ȳ"Ȱ� «Ɩ;]u�q� �  

ȥʾHO!ČȬLʃ)A�¯�H(cJ-REITNͶʡǓūL9G̢ȑ;cI
I]L!ČȬL9G˼DA�¯�NȅöLE)G͎Vc" 
� ȥʞʮHO!J-REITNĿǥ̸əÈ.Ͷʡ9G)cêȠµĠʂNîđǓūgʃ
)c"5daͶʡǓūO!J-REIT Property Database25`bķǆ9A"ƽ̛�¯�

�¯�O!J-REITL;c±ƈNăͶǓūg]IL!³Ŭ9G)cJ-REITNêȠ
;cɹÒǓūLE)G!ARES.àǛ9G)c]NH(c"ĿɹÒL,)G!ķ
ƹæȴNZKa<ķǆȖȢ^?NÌNƟǏ.͎̕7dGȅɿ7dA�¯���

�I9Gɛʃĺ˪Ǐ.(c"ƽ̛�¯��¯�L,)GăͶ7dG)c»KǓ

ūN*C!ȥʞʮLè;c]NgÐ´Lȅɿ9A" 
îđNµĠʂgķǆ9ANµĠʂͲƈ̙æΓIƉNķǆæȴN¸ȋ.ă

˾7dG,b!5da-aŵ1NČȬ.ĺ˪H(c"YA!˾6-1Lǹ͈7dG
)c`*Lŵ1NƟǏǓū.ŁȖLͶʡ7dG)cA\!Ͳƈ̙æΓINè!

                                            
25 http://jreit-pdb.or.jp/pdb 
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ķǆæȴINèL,)GȠʓK�¯����IKc" 
 

Ǐ6- 1� ARES J-REIT Property DatabaseI.4]�HÀȍĮô26 
ēĭá 

ɹÒłʧ 
ķǆƭȟȍ 
ǝŢţ 
ʃ͖ţŨ 
Ʒɹʃ͖ 
Šţ®ĂÝȆţΊʭ 
Ʒɹ®ĂÝΊʭ 
ƷˀȖȢ 
ǝȠƾǘ®Šţ 
ǝȠƾǘ®Ʒɹ 
ķǆæȴ 
ķǆȖͲƈ̙æΓΟæȴȖɲ®Ͳƈ̙æΓΠ 
NOI 
̸ȥʒȀċ 
ö˥ΟŲ»ö˥!ţʭö˥!ƷɹǝȠƾǘö˥ʸΠ 

 
ȥʞʮL,3c�¯�NĶ΄ʿśO!ȫÇ23ĥL,3cŐȹµĠʂƥŬΟr

�k�ƥŬ,`RŐȹȌ̖ƥŬΠNJ-REITêȠµĠʂ�¯�H(c"ę͎N
ARESN�¯��¯�`b!ķǆȖɲL,3cw«��w}¦®�¯�-aK
c�¯����gàǛ9A"āǞĺ˪K�¯�Nē˅³!2001ƭ6ȟȤȖɲHɔ
ʻȢg͋+A�¯�-a!2013ƭ8ȟȤȖɲHāǞH/A�¯�27gĶ΄ƕ̮I

9A" 
YA!³̕NĶ΄ʿśLǅDGǆA�¯�-a!ČȬƕ̮I9GͣčK|

�©gǆcA\L!|�©Nȅög˼DA" 
ȥʞʮHOǥ̸əÈ.ŠţIƷɹgƆĂLǝȠ9G)cµĠʂgČȬƕ̮I

;c28A\L!ǝȠƾǘ®Šţ,`RǝȠƾǘ®ƷɹNΏʖLǝȠȿI͈̕7d

G)c]NgǪċ9A";KfC!ĥČǝȠ^±ͧĄȠʸI͈̕7dG)c]

NOČȬƕ̮-a;Ŵ9A" 
YA!Ʒɹʃ͖OƩLŁ±IOͼa<!ÂġǝI͈̕.(DG]W-Lã+

PÜƄ!ŐȹI)*Ēʃ.á̕7dG)cɹÒ]ƚK1K).!ȥʞʮHO5

                                            
26 ȥ˾OARES J-REIT Property DatabaseL,3cƈˢ`bƹʃ®ĝʷ9GàǛ9A" 
27 AB9!�¯�NĶ΄ȢͷO2013ƭgņ[.!2013ƭL,)Gķǆ9AɹÒL,)GȥʞʮNČȬƕ̮I;cȩÒL
̛ƽ;cɹÒOƂŢ9K-DA"YA!ǃ͎N͗bķǆȢNˣ#ȢNNOI.Ƀǽ9G)K)5Ig|�©NȩÒL
̖ƈ9G)c"9A.DG!Ɖ̹ʒLO2012ƭķǆNɹÒYH.ČȬƕ̮IKDG,b!ǃ͎;cķǆƭƳ� ¯]
5dLŪF)G̖ƈ9A" 

28 ȥʞʮHOķǆȖͲƈ̙æΓgƶưΊʭH;9A$Ίʭ(Abæȴ%gČȬNƕ̮I9G)c"ĥČǝȠȿʸNɹÒ
L,)GO!�¯�-aǣǼĺ˪KƶưΊʭIƉL̘ĔĤ7dG)cƶưΊʭNŶ/7L½Ά.(cĺ˪Ǐ.(b!

Ίʭ(AbNķǆȖͲƈ̙æΓgɇʟLǣǼ;c5I.Ś·H(c"Ð³NǢ˽ʒKɿʅ-a!ȥʞʮHOŠţ,`

RƷɹgƆĂǝȠ;cɹÒNZg̥ȱƕ̮I9A" 
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dagĥđ=<Lr�k�ʃ͖Nĺ˪Ǐ.(cɹÒ;VGgƕ̮I9!Ʒɹʃ

͖NɂLÂġǝI͈̕7dG)cµĠʂgČȬLâʃ9A"AB9!ǃ͎N͗

bƷɹʃ͖L;c� ¯ųȄgʃ)c5IHƷɹʃ͖NƿΌgz�«¯©

9G)c" 
ĝ+G!NOI.ķǆȖͲƈæȴL¶+cƿΌgĆʁĤ;cA\L!ˣ#ȢN

NOI.Ƀǽ9G)c]N!]91ONOI.ɇHK)ɹÒLE)GOČȬƕ̮-a
;Ŵ9A29" 
7aL!ȥʞʮOķǆȖͲƈ̙æΓLɵɲgƽGAČȬg˼*.!ķǆæȴ

gņ\AČȬg˼*5I]Ǖƈ9!ķǆæȴ,`RķǆȖͲƈ̙æΓ.ǹ͈7

dG)cɹÒg|�©I;c" 
Ð³H͎VA|�©NȅöȋͯLŪF)G!ȥʞʮL,)GČȬƕ̮I9

AɹÒNȩÒg˾6-2N͗bȅɿ9A" 
 

Ǐ6- 2� şƢƫI.4]ÅţċǦFH]l���KŠ¥ 
Š¥ Š¥ǛĄKŦĺ 

Šţ,`RƷɹNǝȠȿNƾǘLI]L$ǝȠ

ȿ%IN˾̕(b 
ĥČǝȠȿʸNǝȠƾǘgǵ;;cA\ 

Ų»ö˥L$Ćͧ%YAO$Ŵͧ%N˾̕(b ĆͧķƹYAOŴͧķƹH(c5I.ȑʡʒ
H(c�¯�gʃ)cA\ 

Ʒɹʃ͖L$Âġǝ%N˾̕(b r�k�ʃ͖NɹÒg̥ȱƕ̮I;cA\ 
ɹÒNÜǝ.ȫÇ23ĥĆ ȫÇ23ĥĆNɹÒg̥ȱƕ̮I;cA\ 
ˣ#ȢNNOI.Ή̯NðH(c NOINƿΌgĆʁĤ;cA\ 
ķǆæȴ!ķǆȖͲƈ̙æΓN¸ȋ.ǹ͈7d

G)c 
̢̀ȑųȄI9GČȬNƕ̮IKcųȄH(

b!?NɃǽgͺ2A\ 

 
Ȳ"ȱ� ¤ǡIZ]ũǙ 

ȥʾHOâʃ;c�¯�NŪȥ˒̒ͭ!���x§¡,`R��§¢�¨�wǸƈ

L`DGǆadAƒƳȄgʟ̝9!ČȬLÿΙ3GÑ̢gʰGc"5NÑ̢LŪF)

G!ɄʾÐͻH£�©N̖̒IČȬg˼*" 

 
Ȳ"ȱ"ȭ� ÚĨ®ŧFȋĄǝ®ȝFKĖKÅţ 

� µĠʂ̘ĔĤL,)GåΑ˦�ª�}¤¯őΒ.ʎʁ;cNO!ŲbǞ.̴

)ǞNĒƍè˦Ο̌Ôȹ®��|¯ÔȹKJΠHŲðLƧȡΓ.(cŬŀ

H(c"ã+P!ȥȹ.ǽŸɔʻLKb?*KŬŀLǝȠµĠʂgŲĭ9!?

NŲĭʓg]DGɔʻN̻gŧ\dP̻Ɓ͆˸=<Lɢ["YA!?N`*K

ÂǓHK1G]!ĺ˪H(dPƚ9H]Μ1ŲbA)I)*NOĒƍè˦L

                                            
29 NOIL2ȢN§xgķcɿʅOǃ͎;c"NOI.Ή̯H(cINȩÒO!ƕȄųǻg˼*I)*Ǣ˽ʒKɿʅNA\L
̖ƈ9A" 
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ͼa<ŲbǞ.͗ƩƧȡ;c5IH(c"5N`*L!ŲbǞLOΜ1ŲbA

)ÂǓ.(c"B-aI)DG±˲LO̴)ǞLO͔Lƅ1̴)A)I)*Â

Ǔ.(cNH(c-a!¸˦OʘÄLɈZƑDGJ5-NżĪɲHŲ̴æȴO

ɔƈ;c"?d.±˲ʒKŲ̴H(c" 
� I5e.!̴)Ǟ.ŲbǞ`b]ʰŬ.ƻ)ŬŀO!ŲbǞNƧȡLɖDA

æȴL͌)ɐɪHΜ1̴fMPKaK)!I)*5ILKc"?*)*I/L

åΑ˦�ª�}¤¯őΒ.ʎʁ9.CH(c";KfC!Ͳƈ̙æNåΑ Ο˦;

KfCµĠʂN̴)ǞΠ.!ŲbǞNƧȡΓLɖ*ͮΓH̴)A)A\L!µ

ĠʂͲƈűLƕ9!Μ1̙æ;c`*LšěgKha-NȋəH-3G1cN

H(c" 
� ?9G!?N`*KåΑ˦�ª�}¤¯´LGǺʡ7dcͲƈ̙æΓI!Ɖ

NķǆæȴOΉƩL͌)ðgʡ;H(e*IÀǕH/c" 
� HO!ƉN J-REITĿʢNµĠʂķǆƉǘOJN`*K]NBe*-" 
� Ð´HO!ƉNĿµĠʂNķǆæȴI!?NµĠʂNͲƈ̙æΓgîđL

ɍ͇9!?NƣΓΟķǆæȴ�Ͳƈ̙æΓΠg̒ʻ9G!?NČƦg���x§

¡L9A" 
     Ŝ 6-1� ķǆæȴIͲƈ̙æΓNƣN���x§¡ 
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� ŜO!ʐǧ/�.Ćͧķƹ!ɱ˴H˙Z-37dA�.ŴͧķƹH!Y

<Ͳƈ̙æΓ.ķǆæȴI±˯9G)cy¯�.µ˭ɶLŵ)5I.±ʖHf

-c"YA!?N±˯ÒȄO!Ćͧķƹ.ŴͧķƹN˅ΧïI!5d]µ˭ɶ

Lŵ)" 
� ±˲L!ɦƈ̡ƣ^ʢÕɾ̮!˭ɶɾ̮L(afdc�§�uOɇ̉ČƦL

ǅ*IZK=c]N.ŵ)"B.5NƣN���x§¡NƾɻOɇ̉ČƦI1

aVȑa-Lµ˭ɶH!åΑ˦�ª�}¤¯NƂŢ.ɰĮLʋfdc" 
 
Ȳ"ȱ"Ȯ� óşƼǘȈKƣǠ 

âʃ;c�¯�NŪȥ˒̒ͭLE)Gȅɿ9A"˾ 6-3,`R˾6-4HO|�
©ĂÝNŪȥ˒̒ͭLĝ+G!ȥʞʮL,3cǉÂH(c¨¯�®}¦�

węǃKaRLĆͧķƹ®Ŵͧķƹgĥđ9AŪȥ˒̒ͭ](f=Gʡ9G)

c" 
 

          Ǐ6-3� óşƼǘȈȶÚĨŔȋĄǝ®ȝ 
 ¿

ª 
�����m�siÊ �����m�siĦ 
¿ª ÂȃÚġ úȃÚġ ¿ª ÂȃÚġ úȃÚġ 

ęñ[Ɯ�Ã] 61,621 61,107 63,704 56,732 64,008 87,138 43,681 

ŮƄ¶Ė[*106] 99,275 106,944 112,626 96,459 81,903 111,113 29,500 

�ýµ[Ɯ�Ã] 42,600 31,600 39,000 26,650 47,950 51,400 43,300 

l���Ň 211 145 91 54 62 29 33 

 
          Ǐ6-4� óşƼǘȈȶÚĨŔȋĄǝ®ȝ/ĞQěȘƪ(Ã/!!)KċŇµ 

 ¿

ª 
�����m�siÊ �����m�siĦ 
¿ª Â ȃ Ú

ġ 
ú ȃ Ú

ġ 
¿ª ÂȃÚġ úȃÚ

ġ 
ęñ 13.59 13.61 13.58 13.65 13.57 13.70 13.45 

ŮƄ¶Ė 0.45 0.46 0.45 0.46 0.42 0.40 0.41 

�ýµ 13.61 13.61 13.61 13.65 13.62 13.70 13.48 

l���Ň 211 145 91 54 62 29 33 

 
Ȳ"ȱ"ȯ� ĉĝȏŇKĿĄIZ]ũǙ 

¨¯�®}¦�węǃĴRĆͧ®ŴͧķƹN?d@dN�¯�LE)G?

NƒƳȄgǸƈ;c5IO!5daN�¯�ˡ.ʊKcɌ΄řgǱDG)c

-Ņ-g̊̋ʒLǴ+c5I.ĺ˪IKcA\ȠʃH(c"?NA\55Hƒ

ƳȄNǸƈg˼DA" 
ČȬƕ̮I9A|�©LŪF1ƒƳǸƈHȞ]ˁçKȋəO���x§¡
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gʃ)cȋəH(c"9-9!���x§¡OČȬ�¯�NČƦg̊̋Ĥ;c

A\NƼěK�¯©HO(c.!ĥͷČĚNȋəL`DGƾɻ.µƅƈLKc

5I.őΒIKc30" 
5N���x§¡NǱEĥČƪL`bƾɻ.ʊKcI)*őΒg̏ɔ;cA

\L˥ȵ7dAN.s¯�©ƒƳǸƈə31H(b!s¯�©ƒƳǸƈəN̜ˊO

Bishop (2006)ĴRͮȷ®ʴ¼Ć®ȧʄ(2009)Nʶ7ʱgĲɷI9!55HOs¯
�©ƒƳǸƈəNŪȥʒK˥+ȋg͎Vc" 
���x§¡NőΒɲO!|�©.�LāDG)cȄgƽ̛ĥͷNƒƳ

I9G)cA\LĥͷNŭʇ͌1L�¯�.ƒ΄9G)cŬŀĥͷČĚgƚ9

ęǃ7=AB3H�ĆLāc|�©Ȅ.ųfDG9Y)!ˏȭǸƈ7dc

ƒƳȄNƾɻ]Ŷ/1ųfDG9Y*5IL(c"EYb���x§¡L`

cƒƳǸƈHO�NŭʇLåƂ9Gƾɻ;KfCƒƳȄ.ɔƈ7dG9Y

*" 
?5HĿ̍ɦ�¯�Lƕ9G?N̍ɦɲgºǉI9AČƦg˥+!5NĂ̍

ɦ�¯�ΦEΦENČƦgͬM(f=c5IHƒƳȄI;cȋə.s¯�©

ƒƳǸƈəH(c"5*;c5IL`DGǸƈ7dAƒƳȄ-aĥͷČĚå

ƂǏ.ķb;-dc5ILKb!���x§¡Lƕ9Gƅƈ9A!`bɫa-

KƒƳȄ.Ǹƈ7dc5ILKc"55HĿ̍ɦɲgºǉI9AČƦg˾9

AȄgs¯�©ȄI))!̀ 1ʃ)adc]NI9GOGaussian s¯�©!
Epanechnikov s¯�©!Rectangular s¯�©KJ.(c"YAĿ̍ɦɲgºǉ
LJ5YHČƦN̄gIc-g˾;�§¢¯�g��ƪI))!5dOˎΚ

ėKJLǋ:GČȬ˦.ɔƈ;c" 
���x§¡NǱE̊̋ĤNˁçǏĴRs¯�©ƒƳǸƈəNĥͷČĚΉå

ƂǏL`b!Ð´HOČȬ�¯�NČƦLE)G���x§¡Is¯�©ƒƳ

ǸƈN¸ȋgʃ)GČƦ9G)1"Ð´!���x§¡LE)GO0.2ĖZH±
ƈI9G,b!YAs¯�©ƒƳǸƈLE)GOGaussian s¯�©g!��
ƪLE)GOSilvermanNȋəgʃ)Gɔƈ7dA��ƪgʃ)GƒƳǸƈg
˼DA" 
                                            
30 ���x§¡L`cƒƳȄNǸƈHOɋȄgʃ)G)cA\Lƾɻ.ƈˢŨNČĚLåƂ9!µƅƈLKDG
9Y*-aH(c" 
31 s¯�©ƒƳǸƈL,)GƒƳȄ O! 

   
IǸƈ7dc"55H Os¯�©ȄH(b!ɇ̉ČƦNƒƳȄI9Atn}js¯�©gʃ)AŬŀ! 

   

H(c"55H!  |�©Ȅ!  ��ƪH(c" 
 

f (x)

f(x) =
1

n

nX

i=1

1

h

k

✓
x� xi

h

◆

k(z)

k(z) =
1p
2⇡

exp

� 1
2x

2

n : h :
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³̕NȋəL`DGǆadAˏȭ.Ŝ6-2!Ŝ6-3H(c"5daNŜ`b¨¯
�®}¦�węHOĆͧķƹ®ŴͧķƹNƣ.ƚK-DA.!¨¯�®}

¦�wǃL,)GOƒƳȄNx§�NʘƕʒKÚ˟è`b!ĆͧķƹNȋ

.ŴͧķƹIɍVGĽL}��9G)A5I.Č-c" 
 
 
 

ê6-2� �����m�siÊKȋĄ®ŧK|ovj��FĉĝȏŇ 

�  
 

Ο����x§¡HOʐ˴.Ćͧķƹ!ɱ˴.Ŵͧķƹg˾;"Π 
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ê6-3�  �����m�siĦKȋĄ®ŧK|ovj��FĉĝȏŇ 

 
 

Ο����x§¡HOʐ˴.Ćͧķƹ!ɱ˴.Ŵͧķƹg˾;"Π 

 

 
Ȳ"ȱ"Ȱ� ¤ǡ 

Y<ķǆæȴIͲƈ̙æΓNµ˭ɶK±˯Nŵ7-a!åΑ˦�ª�}¤¯

NƂŢ.ɰĮLʡ7dA"?NA\!ɄL�¯�g���x§¡®ƒƳȄN

ƾɻ-a̍Ɠ9AI5e!ĆͧķƹIŴͧķƹLƣʊ.ʟ̝7d!YA¨¯�

}¦�wNęǃH]ƣʊ.ZadA5I-a!ɄNΧENÑ̢gȻˀ9A"

Ο?d@dÑ̢Φ!Ñ̢ΧI;cΠ 
 

� ĆͧķƹIŴͧķƹNƣʊ.ķǆȖͲƈ̙æΓL¶+cƿΌLE)GNÑ̢ 
ĆͧķƹIŴͧķƹNƣʊO!ķǆȖͲƈ̙æΓLƿΌg¶+cI˥+ad

c"5NÑ̢O!ĆͧķƹIŴͧķƹgĥđ9AŪȥ˒̒ͭ,`RǸƈ7dA

ƒƳȄLƣʊ.Zadc5ILŪF1" 
 

� ¨¯�®}¦�w.ƥŬL¶+AƿΌLE)GNÑ̢ 
� ¨¯�®}¦�wNęǃHƥŬʀŭ^ķƹƾǘ.ųĤ9A" 
5NÑ̢O!¨¯�®}¦�wNęǃgĥđ9AŪȥ˒̒ͭ,`RǸƈ7
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dAƒƳȄLƣʊ.Zadc5ILŪF1" 
� 9-9K.a!¨¯�}¦�węǃLE)GNķǆȖͲƈ̙æΓNƣʊ.

NOILåƂ9G)cI)*ĺ˪Ǐ](cA\!ɄN`*KÑ̢3.̖ƈĺ˪H(
c" 
 
� ķǆȖͲƈæȴ.NOILƿΌg*3G)c5ILE)GNÑ̢ 
� ķǆȖͲƈæȴ.Μ)5IO!NOI.Μ)5INƿΌL`c]NH(cI]˥
+adc" 

 
Ð³Nȸ̓LŪ)G!ȥʱNʞʮHOÑ̢1,`RÑ̢2gʰ̘;cII]L!

Ñ̢3g˥ǚ9Aȸ̘L]̸;cǸ̒£�©g̖̒9!5daNÑ̢g˒̒ʒL
ȸ̘;c" 
 
Ȳ"Ȳ� Ŀǘ�u� 

ȥʞʮN£�©Hâʃ7dcųȄIʵľȩÒg˾6-5Lȅɿ9A" 
 

Ǐ6-5� �u�IĽƖ8^>ùŇK�Ǖ 
ùŇá ǡŐ Ô¨ ưÝŠ¥

32 
lprice_floor ķǆȖͲƈ̙æΓ / ƶưΊʭ[ć/!!]NƕȄð -  
lNOI_floor_a ķǆȖ`b2ȢǃNȢºNOI / ƶưΊʭ[ć/!!]NƕȄð33 - + 
age_build ˀƭȄ [ƭ] Σ  
store Ʒɹʃ͖LƲ˱gņ[ŬŀL1gķc� ¯ųȄ (0,1)  
house Ʒɹʃ͖LÜƝgņ[ŬŀL1gķc� ¯ųȄ (0,1)  
station ȞƑbΘYHNʗ˗́Ά [!] Σ  
terminal »̇�¯ �©ΘΟȫÇΘ!ȊƐΘ!ɣ̭Θ!ɓ˿ΘΠY

HNʗ˗́ΆNºNȞƙð 
[!] Σ  

expenditure ΟķǆǃNʶ±ŗɔʻȢL,3cΠ̸ȥʒȀċ [ć] Σ  
floor_space ƶưΊʭ [!!]  
naibu Ų».ĆͧNŬŀ34L1gIc� ¯ųȄ (0,1)  
naibu_lehman naibuųȄI!¨¯�®}¦�wÐͻL351gIc� ¯

ųȄNw«�Ώ 
(0,1) Ρ  

expe_lehman ̸ȥʒȀċI¨¯�®}¦�wÐͻL1gIc� ¯ų
ȄNw«�Ώ 

[ć] Σ  

y2002~y2012 ķǆƭƳg˾;� ¯ųȄ36 (0,1)  

                                            
32 Ñ̢N̖ƈL,)GʵľȩÒ.±ǖLƈYaK)ųȄ!,`R̢̀ȑųȄLE)GO!ʵľȩÒOʯɂI9A" 
33  æȴʸNð.Ŷ/)ųȄgķbǡ*LO!ƕȄĤg˼*5IHƽ̛ųȄNųĤČHOK1ƽ̛ųȄNųĤɽI9G
̏ͫĺ˪LKb!ķbǡ).ƏȒLKcŬŀ.ŵ)" 

34 ȥʞʮHO!ĿɹÒNîđ�¯�L,3cΏʖ$ö˥ɂ%L$Ų»ö˥ΫĆͧ%N˾̕.ņYdcɹÒg$Ų».Ć
ͧNŬŀ%I9A" 

35 ȥʞʮHO!ĿɹÒNîđ�¯�L,3cΏʖ$ķǆƭȟȍ%.$2008ƭ9ȟ15ȍ%ÐͻH(cɹÒg¨¯�®}
¦�wǃLķƹ7dAɹÒH(cI9A" 

36 ę͎N͗b!2013ƭƳķǆɹÒL,)G̥ȱƕ̮I;cȩÒL̛ƽ;cɹÒ.ƂŢ9K-DAA\!ķǆƭƳL;
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Ȳ"Ȳ"ȭ� ǷÌ.ZNÌĕ9>ùŇ 

µĠʂL;cƟǏ�¯�I9G͈̕7dG)c!ǝŢţNÜǝgʃ)GȞ

ƑbΘ^»̇�¯ �©ΘIŃΆg̒ʻ;c5I.ĺ˪H(c"ȥʞʮL,

)GO!ţɿǓū}��¡ΟGISΫGeographic Information SystemΠgɛʃ9!ArcGIS
gʃ)G5daŃΆN̒ʻg˼DA"K,!»̇�¯ �©ΘOȊƐ!ɓ˿!

ȫÇ!ɣ̭N4Θg̖ƈ9A" 
ķǆæȴLE)GO!ę͎9AI,bƶưΊʭH;;5IHΊʭ(AbNķ

ǆæȴI9A³H!ƕȄųǻg˼DA]Ng̢ȑųȄI9Gʃ)A" 
NOILE)GO!ķǆȖ`b2ȢǃNȢºNOIgƶưΊʭH;9A³HƕȄų

ǻg˼DA]Ng̢ȑųȄI9Gʃ)A" 
ȥȪ!NOILE)GO!µĠʂͲƈ̙æɿ̧L,)GOƅƈʒK NOIgǶʃ

;V9I7dG)c"?dO!ʗ͌NNOINȄð.Ǌ<9]ƅƈʒ®ͳȢʒLE
F1ȄðIOͼa<!Ͳƈ̙æΓN�¯�I9GNNOIOȞ]żƽH?d.ͳȢ
L˓˔;cH(e*ɐɪI9GNNOI.Ǖƈ7dcV/B-aH(c"ɹÒgķ
ǆ9AȢΟŬŀL`DGO!?NɄNȢΠL,)GO!ǝȠȿNʨ͆NǀǝU

NǞ˔/N�l¡§x^Ź˅ȖNķbɔ\NîđʒȩÒʸL`b!ŝƈ̸ʂʪ!

ͨƥ̒ʆʪ.̷̵Âȹ̶ʃI9G̒³7dK)5I.`1ʁ:!?daN NOI 
UNƿΌ.(c37A\!ķǆȖNNOIHOK1!2ȢΟ1ƭΠN§xgIDANOI
gǶʃ;c5IH5NƿΌLƕĊ9G)c(Ð´!§xÍ/NOIIŊT)" 
ΆȃʒLǣǼĺ˪KƟǏLE)GO� ¯ųȄΟƽ̛ƟǏLE)GȩÒgɩ

A;ŬŀO1, ɩA7K)ŬŀO0gķcųȄΠg̖ƈ;c"YA!2ENƟǏg
I]LɩA;ŬŀL1gIcw«�Ώ]ʃ)c" 
ĆͧķƹIŴͧķƹLE)GO!ö˥ɂ-aŲ».Ćͧ-Ŵͧ-̩đH/c

µĠʂNZgČȬƕ̮I9!ĆͧķƹgŴͧķƹ-a̩đ;cA\LĆͧ� 

¯g,)A" 
Ȗ˄ĎNƿΌNĊɿLE)GO!2001ƭƳgŪɪI;cķǆƭƳg˾;� 

¯ųȄΟķǆƭƳ� ¯Πg̖ƈ9A" 
Ʒɹʃ͖LE)GO!Ʋ˱,`RÜƝLE)G!Ʒɹʃ͖LņYdcŬŀL1

gIcƲ˱� ¯,`RÜƝ� ¯g̖ƈ9A" 
 

                                                                                                                                
c� ¯ųȄ]2012ƭƳYH9-̖ƈ9G)K)" 

37 ARES.ʦĢ®Ή³ŬµĠʂ�i�N�¯�gĝ+A˒ŀl��w�I9GàǛ9G)cARES Japan Property 
IndexΟAJPIȟɄǲȄΠNʻċȋəL,)G]!NOIUNƿΌg˥ǚ9GķǆȢNˣ#Ȣ`bʻċƕ̮I9G)c" 
̜ˊOÐ´gĲɷΫhttp://index.ares.or.jp/definition/cap.pdf 
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Ȳ"Ȳ"Ȯ� ưÝŠ¥ 

ȥʞʮHâʃ;cųȄNèȄNɇ̯L;cÑ̢ΟʵľȩÒΠLE)G͎V

c"˾ºHOʵľȩÒNɇ̯LE)G̕9A" 
ȞƑbΘYHŃΆ,`R»̇�¯ �©ΘYHŃΆLE)GO!5da

ŃΆ.͢)WJµĠʂNæȴO´˸;cI˥+adc5I-a!5daNų

ȄNèȄNʵľȩÒO�l��H(c" 
ƶưΊʭLE)GO!ƶưΊʭ.Ŷ/KɹÒWJȩÒN˳)ɹÒH(cI˥

+adc±ȋH!̉ȾNˎɢNğȭ.ú15I]˥+adcA\!±ǖKʵľ

ȩÒg̖ƈ9K)" 
̸ȥʒȀċLE)GO!Ŷ/K̸ȥʒȀċ.Ǌ̇KƷɹOķǆȖNȩÒ.ǒ

)ɹÒH(cI˥+adc5I-a!̸ȥʒȀċ!̸ȥʒȀċI¨¯�®}

¦�wǃNw«�ΏLE)GOI]LʵľȩÒO�l��H(c" 
ĆͧķƹI¨¯�®}¦�wǃNw«�ΏLE)GO!¨¯�®}¦�

wǃLĆͧķƹL,3cķǆæȴ.ΜYcINÑ̢g,)G)c5I-a!ʵ

ľȩÒO�§�H(c" 
NOILE)GO!Ñ̢3LŪF)GʵľȩÒO�§�H(cI̖ƈ9A" 
Ćͧķƹ� ¯,`RķǆƭƳ� ¯LE)GO!ɿ̧ʒLO5daNʵľ

ȩÒOƘċ7dK)A\!ŗƨˏȭL,)GȠǖKèȄNɇ̯LE)GÂǃʒ

L̏ͫg̚Zc5II;c" 
 
Ȳ"Ȳ"ȯ� ĿǘċǦFH]�u� 

ȥʞʮHOɹÒķǆȖNͲƈ̙æΓNɔƈL9GČȬg˼*A\!ķǆȖ

Ͳƈ̙æΓg̢̀ȑųȄI;cǸ̒£�©gȻˀ;c" 
 

 
Ǐ6-6� Þ�u�KĽƖùŇ�Ǖ 

£�©ʉľ Ο1Π Ο2Π Ο3Π Ο4Π Ο5Π 
|�© ĂÝ ĂÝ ¨¯�ę ¨¯�ǃ ĂÝ 
̢̀ȑųȄ lprice_floor lprice_floor lprice_floor lprice_floor lprice_floor 
̢ȑųȄ      
age_build           
floor_space           
store           
house           
station           
terminal           
CAPEX           
naibu           
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naibu_lehman        
lNOI_floor_a       
y2002          
y2003          
y2004          
y2005          
y2006          
y2007          
y2008          
y2009          
y2010          
y2011          
y2012          
Constant           

 
ȥʞʮHʃ)A£�©N*C!(1)O|�©ĂÝgƕ̮I9AǸ̒£�©H

(b!Ñ̢Lè;c±ͧNųȄgādÌ£�©.(2)H(c"7aL!ɺL¨
¯�®}¦�wNęǃNƿΌLɚʖ;cA\!|�©?N]Ng¨¯�®

}¦�wNęǃHČ3A£�©.(3),`R(4)H(c" 
YA!Ñ̢3gȸ̘;cA\L!£�©(2)N̢ȑųȄL§xÍ/NOINƕȄð

g͐ĝ9A]N.£�©(5)H(c"Ñ̢̖ƈ,`RʵľȩÒN̖ƈL,)G̪
̧9A͗b!NOIIķǆȖͲƈæȴNͷLOɇNʘ.ƂŢ;cĺ˪Ǐ.(b!
YA?NÌN̢ȑųȄINOI.ʘgǱEA\L!ŵͬĄ˗ǏNőΒ.ʁ:cĺ
˪Ǐ.(c"?NA\!ȥʞʮHOÑ̢3Nȸ̘NA\Lʃ)c£�©(5)ÐŴN
£�©L,)GONOIg̢ȑųȄLǶʃ9K-DA"K,!ȥʞʮHO;VGN
£�©Lƕ9GŵͬĄ˗ǏNʩƳgʡ;ǲȽH(cVIFgʃ)Aȸƈg˼*5
IHŵͬĄ˗ǏNőΒgʟ̝;c"Ŀ£�©L,)GǶʃ7dAųȄg˾6-7L
ȅɿ9A" 

 
Ǐ6-7� Þ�u�Kƌĩ 

£�©ʉ

ľ 
ɺǈ®ǀĚ 

(1) |�©ĂÝgƕ̮I9!ͣčK̢ȑųȄgādA£�© 
(2) (1)N£�©L!ȥʞʮL,)Gʛʖ;c¨¯�®}¦�węǃNw«�Ώg

ādA£�© 
(3) ¨¯�®}¦�wNęǃNğȭgǣǼ;cA\L!|�©˭Ýg¨¯�®

}¦�węN]NLͼƈ9A£�© 
(4) (3)IŁȼL!¨¯�®}¦�wǃN|�©Lͼƈ9Gŗƨg˼DA£�© 
(5) (2)N£�©LNOINƿΌgz�«¯©;cųȄg͐ĝ9A£�© 

 
ȥʞʮN£�©O!µĠʂNæȴg̢̀ȑųȄI9!µĠʂNƟǏg̢ȑų

ȄI9GČȬg˼*����wj�«¯�gĲ˥L9A" 
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µĠʂO?Nʃ͖^ǝŢţ!Ʒˀƾǘʸ.îđLʊKcA\!µĠʂNķƹ

æȴ.ƟǏL`DGųĤ;c5Igĝŉ;cǊ̇.(c"ȥʞʮHȻˀ7dA

£�©O!µĠʂNƟǏg˾;̢ȑųȄI9GǸ̒;c����wȄH(c" 
 

Ȳ"ȳ� ÅţƻŤ 

ŗƨČȬNˏȭ.˾6-8Lʡ7dG)c"Ŀ£�©Nʉľ,`RņYdc̢ȑ
ųȄOę͎N͗bH(c"Ŀ£�©L,)GµŤ±ČȃǏΟHeteroskedasticityΠ
NùŃ.ZadA5I-a!˒̒̏Ȭ���StataNrobustr�}¦gʃ)Gŗ
ƨČȬg˼DA"ȥʞʮNɺǈg̢ȑ;c£�©(1),`R (4)N˭ʅƳìɇɢZ
ɔƈèȄNðO0.333ζ0.549H(c"5daN£�©O̢ȑųȄN˅5ĚʩƳg
̢ȑċȪcI˥+adc" 
YA!ŵͬĄ˗Ǐgʟ̝;cA\LVIFȸƈg˼DA"ȸƈNˏȭ!)<dN

£�©L,)G]VIF<5gɩA;5I-a!ȥʞʮN£�©L9GOŵͬĄ˗
ǏLE)GOőΒIKaK)I)+c" 
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Ǐ6-8� �u�KĿǘƻŤ38 
 (1) (2) (3) (4) (5) 
VARIABLES lprice_floor lprice_floor lprice_floor lprice_floor lprice_floor 
      
age_build -0.0102*** -0.00963*** -0.0106*** -0.00830* -0.00295 
 (0.000788) (0.00143) (0.00951) (0.0570) (0.214) 
floor_space 4.10e-06* 3.73e-06* 5.69e-06 6.05e-07 1.88e-06 
 (0.0522) (0.0924) (0.116) (0.858) (0.126) 
store 0.153** 0.145** 0.129* 0.214** 0.0363 
 (0.0121) (0.0159) (0.0541) (0.0163) (0.355) 
house -0.361*** -0.353*** -0.340*** -0.381*** -0.108** 
 (3.73e-09) (1.56e-08) (0.000232) (0.00327) (0.0363) 
station -0.000565*** -0.000565*** -0.000476** -0.000752*** -0.000173 
 (0.000639) (0.000605) (0.0239) (0.00513) (0.104) 
terminal -5.90e-05*** -6.08e-05*** -7.46e-05**

* 
-3.27e-05 -2.64e-05*** 

 (0.00168) (0.00102) (0.00188) (0.139) (0.00674) 
CAPEX -1.83e-09 -1.40e-09 -1.24e-09 -6.44e-09 5.44e-10 
 (0.396) (0.491) (0.656) (0.328) (0.631) 
naibu 0.0424 -0.0193 -0.0216 0.135* -0.0409 
 (0.427) (0.784) (0.757) (0.0981) (0.283) 
naibu_lehman  0.182*   0.118* 
  (0.0539)   (0.0689) 
lNOI_floor_a     0.765*** 
     (0) 
y2002 0.341** 0.342** 0.321**  0.0861 
 (0.0144) (0.0154) (0.0184)  (0.223) 
y2003 0.259* 0.263* 0.256*  0.0360 
 (0.0767) (0.0748) (0.0711)  (0.608) 
y2004 0.283*** 0.274*** 0.266**  0.0688 
 (0.00685) (0.00882) (0.0211)  (0.243) 
y2005 0.421*** 0.408*** 0.395***  0.248*** 
 (0.000410) (0.000636) (0.00402)  (0.000721) 
y2006 0.343*** 0.361*** 0.361***  0.229*** 
 (0.00284) (0.00194) (0.00535)  (0.000624) 
y2007 0.579*** 0.567*** 0.561***  0.326*** 
 (1.82e-09) (3.98e-09) (9.59e-08)  (4.72e-06) 
y2008 0.581*** 0.533*** 0.491***  0.287*** 
 (7.61e-06) (0.000116) (0.000238)  (0.000224) 
y2009 0.413*** 0.317***  -0.316** 0.175* 
 (5.88e-06) (0.00240)  (0.0326) (0.0612) 
y2010 0.286*** 0.184  -0.448*** 0.134 
 (0.00356) (0.100)  (0.00434) (0.180) 
y2011 0.167* 0.0742  -0.561*** 0.106* 
 (0.0500) (0.435)  (0.000135) (0.0896) 
y2012 0.00297 -0.0293  -0.679** -0.0549 
 (0.975) (0.760)  (0.0426) (0.340) 
Constant 13.63*** 13.67*** 13.68*** 14.29*** 5.451*** 
 (0) (0) (0) (0) (1.34e-09) 
      
Observations 211 211 145 66 211 
Adjusted 
R-squared 

0.391 0.399 0.333 0.549 0.758 

                                            
38 ³ɋOèȄNǸ̒ð!́ ɋǮƺĆNðOp-valueg?d@d˾;"YA!Ǹ̒ðLÍ7dA***!

**!*OǸ̒ð����� 1%!5%!10%����˒̒ʒLȠǖK5Ig˾;" 
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Ȳ"ȴ� ĿǘƻŤKǖȆ 

�ĆͧķƹL;c̏ͫ 
Ǹ̒ˏȭ`b!¨¯�®}¦�wǃNĆͧķƹL;c)1E-Nʡŏ.

ǆadc"£�©Ο1ΠΟ2ΠI]LĆͧķƹI¨¯�®}¦�wNw«�ΏN
èȄ.ȠǖLɇH(c5I-a!ķǆȖͲƈ̙æΓL,)G]!ķǆæȴL,

)G]!¨¯�ǃLĆͧķƹ.ŴͧķƹIɍ͇9GΜ1KDG)c39"9A.

DG!Ñ̢1$ĆͧķƹIŴͧķƹNƣʊO!ķǆȖͲƈ̙æΓLƿΌg¶+c%
OżƽǏ.(cI˥+adc" 
 
�¨¯�®}¦�węǃL;c̏ͫ 
Ćͧķƹ� ¯L9G!¨¯�®}¦�węNķƹg|�©I;c£

�©(3)HOȠǖKðHK-DAI5e.!¨¯�®}¦�wǃNķƹg|
�©I;c£�©(4)L,)GOȠǖIKDA"ę͎NĆͧķƹI¨¯�®}
¦�wNw«�ΏNǸ̒ˏȭg̓Y+cI!Ñ̢2$¨¯�®}¦�wNęǃ
HƥŬʀŭ^ķƹƾǘ.ųĤ9A%]żƽǏ.(cI˥+adc" 
K,!ķǆƭƳ� ¯LE)GO!2007ƭƳNķǆ� ¯NèȄ.Ȟ]Ŷ/

1KDG)c"5N5IO!5NȖȢLʁ:G)AµĠʂ��©gĵȓ9G)

cI˥+ad!5N£�©Nͣč7g˾9G)cI)+c"YA!ˀƭȄ!Ʋ

˱®ÜƝʃ͖!ȞƑbΘYHŃΆ!»̇�¯ �©ΘYHŃΆKJNųȄ

Nʵľ.ɇ91Ǹ̒7dG,b!˭ʅƳìɇɢZɔƈèȄ-aZGɺL£�©

Ο1Π!Ο2Π,`RΟ4ΠNǸ̒ˏȭO˳źH(c" 
ÌȋH!£�©Ο3ΠNǸ̒ˏȭOʵľȩÒʸgɩA;]NNÌN£�©Iɍ

͇9GƽGOYb.˳1K)5I-a!¨¯�®}¦�wÐęLɵɲg(G

A˥Ɠg˼*L(ADGO`bͣčK£�©gȻˀ;cǊ̇Ǐ.(cI˥+a

dc" 
 
�NOIL;c̏ͫ 
³̕Hȸ̓9AÑ̢1,`R2O!Ñ̢3$ķǆȖͲƈæȴ.Μ)5IO!NOI

.Μ)5INƿΌL`c]NH(c%N´HOʚõNĐȉg;c5IOŚ·L

Kc" 
?5H!ȊALNOI.ķǆȖͲƈæȴL¶+cƿΌgĆʁĤ9A£�©(5)g

                                            
39 5NǸ̒ˏȭO!J-REITNîđɹÒ�¯�gʃ)GĒƍèÈʸIƹ/NČȬg˼DAª�¯�H(c˂í(2013)H
ʡŏ7dAˏȭI͔N]NH(c"AB9!˂í(2013)HÒ̢ȑųȄ.u¤��ª¯�IKDG)cW-!Ƕʃ7
dA|�©Nʿś!̢ȑųȄ!ŗƨČȬL`DGǸ̒7dA�§¢¯�¯NðNͶʡNȠɴʸLƣ.(cA\!̏

ͫLOɚǖ.Ǌ̇H(c" 
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̖ƈ9!5N£�©Ο5ΠNŗƨˏȭgʟ̝;c5IH!Ñ̢3NƿΌg˥ǚ9
A³HÑ̢1,`R2Nʚõgȸ̓;c" 
§xÍ/NOINèȄNǸ̒ˏȭOʵľȩÒgɩA9ȠǖH(c"?N³H!£

�©(5)L,)G]ĆͧķƹI¨¯�®}¦�wNw«�ΏOȠǖH(bʵľ
ȩÒgɩA;ˏȭIKDG)c" 
9A.DG!¨¯�®}¦�wǃL,)G!Ñ̢3OǛʰ9!ķǆȖͲƈæ

ȴ.NOINƿΌgĸ3G)c5IOȑa-H(c.!NOINƿΌgĆʁĤ9A*
+H]!Ñ̢1,`R2.Ǜʰ;c5I.ʡ7dA40" 

 
Ȳ"ȵ� ǆĊ 

ȥʞʮL,3cÑ̢IǸ̒ˏȭN̏ͫg̓Y+!µĠʂ̘ĔĤƥŬL,3c

µĠʂķǆȖNͲƈ̙æΓL;c˥Ɠg͎Vc" 
ȥʞʮL,3cÑ̢.ĄLɇ9)Ŭŀ!¨¯�®}¦�wǃL,)G!µ

Ġʂ̘ĔĤŐōgˍǛ;cµĠʂ.ĆͧķƹL`DGķǆ7dAŬŀ!?Nķ

ǆȖNͲƈ̙æΓ.¨¯�®}¦�wę,`RŴͧķƹL`cķǆNŬŀN

Ͳƈ̙æΓLɍVGΜ1ɑ\adG)c5ILKc"5NķǆȖͲƈ̙æΓL

ƕ;c³Ȑ�lj�I)*ɉZOåΑÈ�ª�}¤¯.(DA5IgƼ1ʡŏ

;c]NH(c" 
µĠʂ̘ĔĤHO!ǥ̸ƎLƕ;cǓūǺäNQIEI9G!ĩȢ6ILͲ

ƈ̙æΓ.ʻċ®Ͷʡ7dc5I.ˢġÍ3adG)c.!?N`*K˓˔Ͳ

ƈ̙æL,)GO!͟ıNͲƈ̙æΓNǓū^ǸʨNǓū.ĝŉ7dɔƈ7d

cĺ˪Ǐ.ƙ71K)I˥+adc"5dOµĠʂͲƈN$ƬɮĤőΒ%I9

GȠłK̤Β-a1cɾ̮H(c"9A.DG!ķǆȖͲƈ̙æΓOĲɷɲI

9GɄȢÐͻNͲƈ̙æΓLƿΌg(A+cĺ˪ǏNŶ/7gSY+cI!µ

Ġʂ̘ĔĤŐōOķǆȖB3HK1!˓˔ͲƈȖL]³ȋ�lj�.ʁ:cĺ

˪Ǐ.ŅƈH/K)"ǻ̑;dP!µĠʂ̘ĔĤŐōO!?d˭Ý.Ͳƈ̙æ

ΓL³ȋ�lj�.ʁ:cĺ˪ǏgņhB¢s��¡LŪF)GˍǛ7dG)

cI)*5IH(c" 
¨¯�®}¦�wǃOµĠʂæȴN´˸ƜΊH(b!˓˔ͲƈL,3cͲ

ƈ̙æΓ.³Ȑ;cNKaP?N³Ȑ.ʘƕʒLΔ˹LKcʀŭH(c"ȥʞ

ʮL,)Gʡ7dA¨¯�®}¦�wǃNķǆȖͲƈ̙æΓN³ȐO5Nʀ

ŭųĤg̓Y+A]NH(cI˥+adc" 
ɺLĆͧķƹL,)GOŲbǞI̴)ǞNĒƍ.±˯;c5IH!³ȋ�l

j�.µĠʂͲƈűLƕ;cåΑ˦�ª�}¤¯NƾHķǆȖͲƈ̙æΓL`

                                            
40 K,!5NŗƨˏȭOÑ̢3NʚõL--fa<Ñ̢1,`R2.ʚH(c5Ig˒̒ƃʒLʡ9A]NH(b!Ñ̢3
gȶĭ;c]NHOK)" 
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bƼ1ƿΌg¶+Aĺ˪ǏgǲǾH/c" 
åΑ˦�ª�}¤¯őΒOu¤��ª¯�INèL,)G]ƒǷH(c"

ȥʱHµĠʂͲƈ̙æΓgIb(4!åΑ˦�ª�}¤¯őΒg�¯�gːc

L(Ab!őΒǖ̩I9GµĠʂͲƈ̙æΓ.u¤��ª¯�ŁȼLæȴǓū

l�§NQIEI9GƥŬL¶+cƿΌ.Ƽ)5Igǳ4A.!u¤��ª

¯�N̊ɲ-aZG]]*QIEőΒ.ǳ4adc" 
åΑ˦�ª�}¤¯L`b̙æΓ.µͣčLɉ\adcŬŀ!ƅȒLǿà9

^;)N.5Nu¤��ª¯�H(b!̙æΓgåΑ˦Ṅɑ;cª�©Lƹ

/³4Ο(c)Oƹ/´4Π`*I;cL!u¤��ª¯�gųț;cN.

]DI]ˁȒL˼)^;)-aH(c"?NɿʅODCFəN̙æȋə-aZc
Iɿ̏9^;)"̙æΓNɔƈ̇ŘO!NOII?NƗȪÀɦ!ĚƹɽI!͆Ųæ
ȴNÀɦL,3c͆ŲȖNOIĴR͆ŲȖu¤��ª¯�B3H(c"ĚƹɽIu
¤��ª¯�g;)GO!ÌO;VGƊ̍�¯�.ƂŢ;c-!?dg]IL

Àɦ9K3dPKaK)NH!ƏȒLǐǖʒKɐɪLų+c5IOµĠʂͲƈ

űLO·9)"9-9!u¤��ª¯�^Ěƹɽ41Of.ŞL,)Găʡ�¯�

^±˲ʒKͶʡ�¯�OK1!µĠʂͲƈűLIDGO?N�§�w��w�

ʒKɻɗg�ª�}¤¯ȖLĒʃ9^;)!I)*N.ƉǘH(e*" 
ɺLJ-REITNŬŀ!ķǆȖͲƈ̙æΓ.ă˾7dG)cB3HK1!?N

Nu¤��ª¯�]ă˾7dG,b!5d.åΑ˦�ª�}¤¯gĸ3Gǿà

7dAǐǖʒKɐɪLƨadG9YDA]NH(cŬŀ!?d.ăǓūI9G

ƥŬLɜ͗;c5IN¨�wOŶ/)" 

 
Ȳ"ȭȬ� şƭKƢƫ/[č/^]ŁǗ 

ȥʞʮHO!J-REITNîđɹÒ�¯�gʃ)G!ķǆȖͲƈ̙æΓL;c
ĆͧķƹIŴͧķƹINŬŀNʘ͡LE)GČȬ9!ŗƨČȬL,)GȠǖɐ

ɪgɩA9AǸ̒ˏȭ-a!¨¯�®}¦�wǃNĆͧķƹL,3cķǆȖ

Ͳƈ̙æΓ.ŴͧķƹNŬŀN?dIɍ͇9GΜ)̙æΓ.ʻċ7dG)c5

I.ȑa-LKDA"5N�lj�OȍȥNREITƥŬL,)GåΑÈ�ª�}
¤¯.ƉǘI9GƂŢ9G)c5IgƼ1ʡŏ9G)c" 
åΑ˦�ª�}¤¯őΒLE)GO!ñɿ̍Nœ̼ʸNȹʇĞě^!�ª�

}¤¯N͗ūēƳKJg]*3G?N̏ɟLŃ3AĞě.K7dG)c]NN!

ȥʞʮH(/a-LKDA`*L!?NƂŢNĺ˪Ǐ.åɶΜ)" 
åΑ˦�ª�}¤¯őΒO!;HL͎VA`*LµĠʂ̘ĔĤN̸ʂ̫ɥN

                                            
41 cap rate ά discout rate � growth rateu¤��ª¯�O!Ěƹɽ-aȢǁǛͳɽgƹ)G]I\c"9-9K.
a!ȢǁǛͳɽ®ĚƹɽOI]L!u¤��ª¯�`b]7aLă˾®ǣǼ7dG)c�¯�OK1!55L]ǐǖǏ

Nāb͊[ßţOŶ/)" 
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Ȼ͙NºL$è˦ͷķƹ%.ŅƈH/K)Ð³!ƩL?Nʎɾ.ʋfdc]

NH(c" 
µĠʂͲƈI)*ȹġg̴)Ǟ.µĠʂͲƈűLåΑ9!̸Ȉgɥ9!̙æ

ΓgͲƈű-aǺʡgĸ3!̙æȜgĸ3ķc!I)*ʎɚĸɚȻ͙?N]N

LåΑ˦�ª�}¤¯N˵.ŧ\͊YdG)c" 
˂ŞHO!|��§l¡«¯N˻̸ƔȱNNµĠʂͲƈ̙æ.åΑ˦�

ª�}¤¯L`bŶ/1_.\adA5I!YA!?d.ƹ/̼59A?Nǃ

N��q©�^!Q)GOͮ˻ĬɁLYHʎƞ9G˼DA͟Ŷ˻̸UNĵʙ-

a!åΑ˦�ª�}¤¯Nʎʁ9K)ƢŷI9G!$Ͳƈ��~¢�Õʢ%I

)*Ƣŷg˥+!µĠʂͲƈåΑ˦.µĠʂͲƈűIʗǷǷ̐9K)Hɢ[}

��¡gͶŽ9A"?dO!ÿ˼ʞʮL](DA`*L!̴)ǞIµĠʂͲƈ

ű.ʗǷL�ol��m¯�ol�HǷ̐;cY7L?NɾŬL,)GåΑ˦

�ª�}¤¯.Ɂ˪9G9Y*-a!I)*5I.̝̩7dG)c-aBe*" 
ȍȥL,)G]!ȍȥNµĠʂ̘ĔĤƥŬNŞĤLͲZ!ÉǃNµĠʂ̘

ĔĤNôĂKʎƞ!ǥ̸Ǝ-aëΑ7dcƥŬF1bgʖʒI;cNHKaP!

5N1;TcåΑ˦�ª�}¤¯őΒLƕ9G!`bğȭʒKȁŒʺgȹʇ®

ƃÕ®Ȃɕg(4GȾˉ;cV/ȖȢL/G)cNHOK)Be*-" 
� f.ŞL,)GɾŢIadG)c$åΑ˦�ª�}¤¯%ƕʺO!ɄNΧE

9-K)" 
� QIEO!ŞŠÆ͗ʙ.ʕʜƇƮI9G˼DG)c!£��¨xH(c"

]*QIEO!ȍȥµĠʂͲƈű͚ŀÕI)*µĠʂͲƈűNÓǖřÝ.ʎ̀

9A$åΑ˦�ª�}¤¯͗ūēƳ%I)*˭»̉ēH(c"5NēƳ.ʎ̀

9GÐȪ!22ÒN͗ū.(DAI7dc.!?NȄNŵ7gͲZcL5N͗ū
ēƳB3HOµħČHOK)-IǍfdc" 
� ?5H!ΨENȊ9)ēƳgǺȵ;c" 
� QIEO!j¢¨sIŁȼN!µĠʂͲƈʎɚ˦IµĠʂͲƈűINǷ̐g

ͥ3cA\NºͷɁN̖ƈH(c" 
� j¢¨sL,)G¨¯�®}¦�wǃLȹʇN˭»̉ēI9GˢġĤL)

ADA!Ͳƈ��~¢�Õʢg͗:GͲƈ.ʎɚ7dcI)*ËˍZOÐ´

NI,bH(c"5NËˍZL,)G!ͬ̇KNO!åΑ˦IµĠʂͲƈűg

ʗǷǷ̐7=K)!I)*�l�H(b!?NÎfbLAMCΟͲƈ��~¢
�ɁΠ.ĸɚ9!ʏͱ9G)cµĠʂͲƈűUËÂgĚbƽG!Ͳƈ̙æ

ȜI)*ȹġN͝˼L(ADGO!AMCOƢʩʼɿg˼*B3HK1!ˆōL
9!?N̹gƔȱ9ō̹ʼɿg˼*5IH!ͷǷʎɚN�¢¨��g̃DG

)c" 
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� Ŝ6-4 j¢¨sL,3cåΑ˦�ª�}¤¯ͺɆNA\NËˍZ 

 
� f.ŞL,)G]!åΑ˦�ª�}¤¯őΒUNƕǋgİ91˼*ŬŀO!

5N`*K��~¢�Ɂ˪gºͷL,1ËˍZ.�ª�}¤¯?N]NNʎ

ʁgͺ2ǞBGI9Gȸ̓7dcV/I˥+adc" 
� YA!ÃEʖNǺȵI9GO!̙æΓ.µƽLɉ\adc5Ig73cV/

H(c-a!?dgͺ2ǞBGI9G!Ͳƈ̙æNō̹gƔȱ9!µƽͲƈH

OK)5Igê̘;cʶ²˦ɁN̖˟H(c" 
� ąÝʒLO!µ˭ɶK̙æǞ˔/^ǐǖʒKĚƹɽ^�¯�gǶʃ9G)K

)-ʸgńŉ9!µɇg͓̈7K)Ɂ˪g]E$ƔȱɁ%g˟15IH!µ

ɇNͺɆIKe*" 
� ΨE\NǺȵO!Ͳƈ̙æȜNĂΊͶʡH(c"µĠʂͲƈ̙æȜO!æȴ

^æðLE)GNǓū.ǆadL11ǓūNΉƕʧǏ.,,/)I)*µĠʂ

ƥŬNɃͿg̃*]NH(c"ȍȥNREITHO!Ͳƈ̙æ.µĠʂķǆȖB3
HK1!êȠɁºLĩȢL±ƳNΐƳHˢġF3adG,b!?dB3!µ

ĠʂN?NȖ?NȖN̙æΓ.)-Lͬ̇Kǥ̸ĐȉǓūH(c-.*-.+

c" 
� 9-9!5NµĠʂͲƈg̣Z̏1ě.ǥ̸ƎL˨DG)cIOǍfdK)"

YA!µĠʂͲƈgʎɚ;c|l�LʰE�i�^ J-REITL]Ͳƈ̙æȜg
ɿ̏;cě.Ƞc-J*-]ʋőH(c"2008ƭLͶ-dAµĠʂ̘ĔĤĪÕ
»÷NŞÕ̪H!J-REITN̤ΒgőfdAŴŞÈ��¨��O$µĠʂNͲ
ƈ̙æ.őΒB%Iŗʹ9A" 
� ʲʒKãI9G J-REITNͲƈ̙æȜNĆƏgɍ͇9GZcI!Ł±p¨j!
Ł±Ēʃ�l�!Łw§�NµĠʂH(cL]--fa<!ĚƹɽL REIT ͷ
^ͲƈɁͷH7Y8YLʊKDAð.Ƕʃ7dG)*5I.(4adc"?
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NͶ/Oɔ9Gƙ71K1!ºLOΦΞÐ³]Nƣ.(c]N](c" 
� ã+P!Ěƹɽ. 3.5%I!4.5%HO!µĠʂNæðO˅ 28Ξ]Nƣ.ʁ:
c"5*9AµͣčKͲƈ̙æȹġN˵gǾZ!Ͳƈ̙æUëΑgŗǇ9!Y

A!Ͳƈ̙æȜg̣Z̏/ɿ̏;cěgʎɚ˦^ǥ̸ƎL˨Ǜ;cLOJ*;

dP`)-!fA9NǺȵOµĠʂͲƈ̙æȜNĂΊͶʡH(c" 
  ĂŞNţȋ́ĐǝL,3cµĠʂʳŲHO!ƕ̮µĠʂNͲƈ̙æȜOl
�¯���HĂΊͶʡ7dG)c"5NͶʡ.ŽYDGÐȪ!ʳŲL,3cŲ

ĭɽOΖ̈́ʒLŃ³9!ʳŲƥŬN͕ȑǏŃ³LŶ/1Ƒ¶9G)c" 
� ĂΊͶʡ.Ɖɾ;dP!ã+PĚƹɽNµ˭ɶKͶƣOȕɇ7dcII]L!

?daNǐǖǏNʋǌ]ǵ;7dG)1Be*"Ͷʡ9!(YM1ăNʖL7

a;5IH!µɇ.ș-dc`*L;c!EYb!µɇgȣɶLͺ25ILE

K.c-aH(c"ĆͧķƹL;cʋ)]K1Kc"ǥ̸ƎLIDGO5*

)DAǓūͶʡNŃ³Oķƹz��NŶ/KĘɤIKb!Ͳƈ̙æ.ǥ̸ƎL

IDGNĐȉǲȽI)*ȥȪNǀĚgȭA;`*LKdP!REITNl�§I
9Gͬ̇Ǐgʟɽ;cBe*" 
�  
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ȳƭ� ìȕǝ®óƄFKŶǰ/[U]_0ìȋĄǝ®óƄKǢȜ 
 
ȳ"ȭ� ȋĄǝ®óƄF_0ì�ÎƕėõFKȏ¯ 

� REITKJNµĠʂ̘ĔĤŐōL,)G!µĠʂͲƈ̙æΓOǥ̸ƎLIDG
]!ˍǛ;cǥ̸əÈLIDG]!ͬ̇K̇ˈH(c" 
� REITNȲæL`cȖæ˖ΓI!?NêȠ;cµĠʂˡNͲƈ̙æΓN˖ΓI
NèH(c NAVïɽgZdPǥ̸N̍ɲ-aNĚΜ®Ěƅ.ĐȉH/c42" 
� ʦĢREITHO!̏ ˅ȖNǠǜͮO?NȖɲNͲƈ̙æΓL`bɔƈ7dc" 
� YA!J-REIT.µĠʂg̺ā;cLO!?NŲ̴ͮΓ.ƥŬɐɪ-aZG
ɇƽK]NH(c-J*-!ǥ̸ƎUN̢ȑ̲ÓI9G!µĠʂͲƈ̙æΓg

IDG!?dgͶʡ;c5IIKDG)c" 
� u¤��ª¯�O!µĠʂͲƈ̙æΓLIDGͬ̇K�¯�H(c"̙æΓ

LIDGNƿΌ]Ŷ/).!ƥŬNĠŃgʡ;I)*}x�©I9GNɁ˪]

ǱDG)c";KfC?N³Ȑ®´˸.µĠʂƥŬNź®µɗĤùŃgʡ;Đ

ȉǲȽI9GɛʃH/c-aH(c" 
� ɺL J-REITHO!µĠʂͲƈ̙æΓNͶʡII]L!?N̙æL,)GǶʃ
7dAu¤��ª¯�]Ͷʡ7dc5I.±˲ʒIKDG)c5I-a!ƥŬ

L,3cͶʡǓū.f.ŞL,)GO5daÐŴLOƚK)5II]ʘYDG!

J-REITNͶʡu¤��ª¯�.ȍȥNµĠʂƥŬLŶ/KƿΌěg]E!I)
*ɻɗIKDG)c" 
� u¤��ª¯�Nķǡ)N˥+ȋ^!µĠʂͲƈ̙æNƉġL,3cu¤�

�ª¯�NǣǼNËȋ.!ȍȥNµĠʂͲƈ̙æIɞŴHO-KbʊKDG)

c"ȥʱHO!ƥŬUNƿΌNŶ/)µĠʂͲƈ̙æL,3cu¤��ª¯�

NķǡȋN͡)Lɵɲg(G!ɺLÐ´LˋÊ;cŞ̙æŪɪΟIVS Ϋ
International Valuation Standard , Ð´HO IVS )IN͡)g̜ˊL̈G!ȍ
ȥNͲƈ̙æ.J*ȁŒ7dcV/-g˥Ɠ;c" 
� f.ŞNµĠʂͲƈ̙æLO!$µĠʂͲƈ̙æŪɪ%ΟÐ´!̙æŪɪI)

*ΠI)*©¯©.(c"?d@dNŞ.?d@dNµĠʂͲƈ̙æLE)G

©¯©^ŪɪI)DA]Ngƈ\G)c.!͌ƭ̸ʂ̙æL9GŞʒLĄ

                                            
42 NAVΟNet Asset ValueΠïɽI)*ǥ̸ĐȉǲȽ.(c"NAVïɽIO!REITΟµĠʂǥ̸ë̔Πg̙æ;
cŪɪNQIE"ˇ̸ʂæðLƕ9GɾŢNǥ̸ĹæȴΟȲæΠ.ÞïH(c-gʡ9G)c]N"NAVOREIT
NǱE̸ʂNȖæ̙æΓ-a!̯øgƣ9ƹ)A]N"±˲Ôȹg̙æ;cNPBRΟȲæˇ̸ʂïɽΠIΕÙ;
cǲȽ"NAVïɽ.1ïgĚDG)cɐɪI)*NO!REITNêȠ;cˇ̸ʂΟ̏ȃæðΠ`b]Ȗæ˖Γ.Û1
̙æ7dG)cI*5ILKc" 
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͗NŪɪgƈ\`*I)*Ġ/.(b!?NŞʒKŪɪg IVSI)*"IFRS
ΟŞÕ̒ŪɪΠOÕ̒ŪɪgŞʒLȽɪĤ9`*I)*Ġ/H(c.!IVS
O?N̸ʂ̙æɸH(c" 
� ;HLŵ1NŞ. IVS LɪǬ9Ab!?N±ͧgĸ3ādAbI)*Ġ/.
ʔhLKDG)c"Ĳ˥I9G̨ŴŞL,3cµĠʂͲƈűNēƳ^Ͳƈ̙æ

ŪɪgJN`*LBd.àǛ9G)c-LE)G]˾ 7-2Lǹ͈9A" 
� ŞŠÆ͗ʙ.˼DĄŴŞN IVS UNɪǬNɻɗL;c̥ȱūŇ��L`c

I!ĿŞNɪǬNɻɗLOɺǈ.(b!Y<!˷̠gɌŞ̠I;cŞΟ����

�����!r¯��§¨jΠ����������Μ)ŞΠΗɧ!�ª¯}

jʸΠLE)GO!IVS��������	�
��	��-Kb������
����������������Û)ŞΟŞ!Ļɨ!�l!«}jʸΠ��

������� ����������������	����������

���������"YA!�����������������������

������� IVS�����������)K).!±ȋH!�������
����������	
����ɍ͇ʒ IVS �������������"
IVS ģ̪9ʺƈ9G)c»ÝO!IVSC ( Internationa Valuaton Standard 
Council )H(b!ɁI9GNʏͱ.j¢¨sH!ȥͧNɛĠǬɲ.lv¨�
«�L(c" 
� ȍȥNŞŠÆ͗ʙ]5NĠ/I͚Ġ9!2014ƭ 4ȟL$µĠʂͲƈ̙æŪɪ%
g³̕ IVSLƕǋ9GŶ/1ĆƏg̈ʗ9!ȁɇ;cLˮDA" 
� Ð´O!?N̈ʗ9L,3cͬ̇K�l�LE)G̢̏;cII]L!?

daȁɇgąÝʒKƉġL˸I9͊[L(Ab!IVS NɿǌL?DAąÝʒK
ƉġȁŒN�l�LE)G!)1E-Ǻȵ;c"YAɺL!u¤��ª¯�

g\2c IVS IȍȥNŪɪIN͡)g\2b!J*(cV/-LE)GąÝʒ
LǺȵ;c" 

�
ȳ"Ȯ� ìȕǝ®óƄċĬ(�ÎƕȋĄǝ®óƄ)ǒƠ9IB+D 

� Ȟ]ͬ̇KȁɇɲNK-NQIE.!$²Ǟəáʃ%-a$ƥŬgĵȓ9AǞ

əͬ̊%U}��H(c"�

                                            
43µĠʂͲƈ̙æŪɪNŞĤL;c�ȸ̓ȹġLèc̥ȱūŇȜΟ��ƬǛ��ƭΠ�����
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� ȁɇęO!$įėI9G!įæȋƸ!ɍ͇ȋƸĴRĶʓȋƸN²ȋƸgáʃ;

V/H(b!ƕ̮µĠʂNʫΕ!ǝŢţNƉǓ!̸ȈNëΑǏʸL`b²ȋƸ

Náʃ.Ś·KŬŀL,)G]!?N˥+ȋgH/cB3Ĳͩ;c`*LĞ\

cV/H(c%Ο˖̧ʶ � ʱʶ 
 ʾΠI7dG)A.!ȁɇǃO!$ţŨČȬĴ

RîđČȬL`bǣǼ9Aƕ̮µĠʂLècƥŬNɺǏʸgͣčLĵȓ9A̅

ȄNͲƈ̙æNǞəgͣʃ;V/H(b!ƕ̮µĠʂNʫΕ!ǝŢţNƉǓ!

̸ȈNëΑǏʸL`b̅ȄNͲƈ̙æNǞəNͣʃ.Ś·KŬŀL,)G]!

?N˥+ȋgH/cB3Ĳͩ;c`*LĞ\cV/H(c"%Ο˖̧ʶ � ʱʶ 


ʾΠIųfDA"ǅȪ!įæə®ķƹÂãɍ͇ə®ĶʓͦüəN²ǞəN$á

ʃ%.̦̇7dG)A.!$ƥŬgĵȓ9A̙æǞəgǶʃ;V/%I)*̧̥

LųfDA5IO!f.ŞNͲƈ̙æNɊļL,3cŶ/K͆ǻɲI])*V

/ųĤH(b!5dL`b!Ɖġ.Ŷ/1ųfc5I.ÀǕ7dcII]L!

æȴNɔƈ¢s��¡.ųfc̗H(cA\!æȴUNƿΌOƙ71K)I˥

+adc"Ş̙æŪɪHO!$Ēʃĺ˪K�¯�,`R̙æƕ̸̮ʂNƥŬL

͚;cɻɗL`DG!JN̙æǞəΟīȄYAO̅ȄΠ.Ȟ]ͣƽH(c-

.ɔYc%IKDG,b!ȊŪɪO5dg̓̆9G)cI)+c"�

� 5NųĤO!ǃL̜͎;c.!ɾŢOƉΊI9G!µĠʂ̘ĔĤNµĠʂ

ͲƈHO!²ǞəáʃIO))K.a!įæəO˃Ƴ.Û)A\ͬ̊7dG)

K)NOËȋ.K)IO)+!ƥŬgȞ]ĵȓ;V/$ķƹÂãɍ͇ə%.!

ŠţƷɹ±ÝI9GNķƹÂãɍ͇O!Ɖ˼7dG)K)N.Ǚ˼IKDG,

b!ƥŬǏ.ĵȓ7dG)cIOIG]̑+K)ɻɗH(c"�

� IVSNŪȥN���O!��� Ð´Nɍ͇˾LZc`*LƥŬgĵȓ;V/!
I)*ſģ.ΝȑH(c5IgSY+cI!f.ŞŪɪN5dYHN$²Ǟə

áʃ%NƉΊNƾΛĤ!ĴRķƹÂãɍ͇ə.ɾƉLOǶʃ7dG)K)5

IKJN̤Β.!ȁɇL`bȁŒ7dc5I.N@Y9)"5dÐŴL]ŵ1

Nȁɇ�l�O(c.!³̕ȁɇ.æȴɔƈL9GȞ]Ŷ/KƿΌěg]

E]NH(cNH!Ð´O5NǶʃǞəN}��I)*ɲL9XDG��!ƉġΊ

L,)GJ*)DAȁŒg;dP5Nȁɇ.ɾƉʒLɁ˪;c-LE)GǺȵ

;c"�

�

                                            
44 ?NÌN̜ˊOĲ˥I9Gǹ͈9G)c 
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ȳ"ȯ� ąÏȘEKŅçPV4>ŁŨ 

� µĠʂͲƈ̙æŪɪ.ȁɇ7dcI!?dgƉġΊLJ*ĵȓ;c-LE)

G!$Ɖġǲͯ%.àǛ7d!?dLǅDG̙æNƉġNˊ-K©¯©Kb!±

ƈṄÒ^ª�©.̖ƈ7dc5ILKc" 
� ƉġΊL,)G!̙æŪɪȁɇN»̇ɲN*Cͬ̇K]NNQIE.!Ͳƈ

ǞəNͣʃL,)G5dYHN²ǞəáʃI)*)fPƷęN©¯©-a!IVS
NɿǌH(c$ƥŬNĵȓ%I)*ſģg`bͬ̊9!ǶʃǞəgͤǨ9G)

1!I)*ȊAK˥+ȋ.]I\adG)cɲH(c" 
� ?5HÐ´HO!?dgSY+G!Ŀ#NͲƈǞəđLJN`*KƜΊL,

)GJNǞəgͣʃ;V/-!YA!?NͣǋL,)GJ*)DAɲLʈǖ;

V/-gȸ̓;c" 
� ͣʃ;cͲƈ̙æǞəNͤǨ!̚ʻæȴN̥ȅL(ADG�

� �¯y��gĵȓ9AǞəgûÿʒLͤǨ;V/H(b!̘ĔĤƕ̮µĠʂ

N`*LƥŬǏ®ĶʓǏgȠ;cµĠʂLE)GO!ķƹÂãɍ͇ə!Ķʓͦ

üəgͬ̊;V/H(c"�

� ǞəͤǨNɋH!�¯y��N̍ɲ-aǞəͣʃNͣŅgĐȉ9!�¯y

��gĵȓ9A̙æǞəgǶʃ;V/H(c"µͣčKŬŀO!ͣʃNȉǌ]

(bǆc"�

� ĶʓͦüəLE)G�

� u¤�}¥�«¯NʒʟKǣǼ®ƗȪÀɦNͬ̇Ǐ.)D?*ΜYc"�

� ?NA\NąÝʒKÀɦNª�©gŃ³7=cA\L!DCFəgͣʃN*+!
̷̵ʃµĠʂNĶȀgȻǛ;cîđ���NĠǘ^?NƗȪÀɦNʭZͬM

gu¤�}¥�«¯Lĵȓ7=c5I.ͬ̇H(c"�

� �¯y��̷Ȉ!ɹÒ.ǝŢ;cţŨN�¯y��Ǔū!ɹÒň͉NΕÙɹ

ÒNǓū!ň͉NɹÒLƕ;cƽ̛ɹÒNʳÁěgǣǼ9!ƗȪÀɦNęǺI

;c5I.Ǌ̇H(c"�

� YA!DCFəL,3cƗȪÀɦ}�¨rL!µĠʂƥŬĠŃ^���Ġǘ
NČȬgĵȓ7=c5I.ͬ̇H(c"�

� NOIÀɦNʈǖɲ�
� NOINÀɦL9GOÐ´N`*K�l�LI1Lͪǚ9!?dg̙æL
ĵȓ;V/H(c"�

ΦΤŹ˅̷ȈI�¯y��̷ȈNƣ�
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ΧΤň͉NʯƋɻɗIʳŀǏ®ͶʎĠŃ�

ΨΤĂÝNæðLƕ;cƕ̮���NƑ¶ɽ�

ΩΤň͉NțȊʟɽIțȊǃN̷Ȉ�

ΪΤ���NțȊĺ˪Ǐ®̷ȈȀǠ)˪ě�

� ķƹÂãɍ͇əLE)G�

� �¯y��gĵȓ9AǞəI9G!$̅ŀµĠʂNķƹÂãgʃ)AķƹÂã

ɍ͇ə%.ºǉʒǀĚgǫ*V/H(c"ŪɪHOąÝʒKǞə.ʡ7dG)

K)A\!ƉġǲͯHǺʡ;V/I˥+c"�

� ̷̵ʃµĠʂNŬŀ!$ķƹæȴ%$ķƹīæ%B3HK1!ķƹÂãµĠʂ

N$ĶʓǏ%$Ēŗb%]!ɍ͇Nƕ̮I;V/H(c"ķƹÂãLE/!ŵΊ

ʒK̍ɲ-aNɍ͇g˼*5IL`b!ǞəN˃Ƴ.Ń³;c"ąÝʒLO!

ɄN �EN̍ɲ-aNj�«¯�L`bɍ͇.ĺ˪H(c"�

®�u¤��ª¯�� � � � � � � � � � �

®�ƶưΊʭƽAbNķƹæȴ� �

®�ķƹæȴ���ɭŢ˖ĶāΟPGIMΠ�
®�ķƹæȴ���Ƞğ˖ĶāΟEGIMΠ�
� $Šţ%NķƹÂãͬ̊-a!$̅ŀµĠʂ%NķƹÂãgͬ̊;cȋŃU}

��;c5I.Ǌ̇H(c"ǅȪNͲƈ̙æȜHZadc$ͣčL̇Řɍ͇H

/cΕÙµĠʂNķƹÂãgǆc5I.Ś·%$̉ʿǏgȠ;cɍɪg˼*5I

.Ś·%KJN̢ȑO!�¯y��ͬ̊Ṅ̦Lĵ;c5ILʈǖ9!ŠţƷ

ɹ±ÝŦNķƹÂãɍ͇əgͬ̇KǞəI9Gf.ŞH±˲Ĥ7=G)1Ǌ̇

.(c"�

� ɾ˼NƉġHO!$įæə%L,)G!ƕ̮µĠʂN*C!Šţæȴgɑ\c

ŬΊL,)GNZķƹÂãɍ͇ə.ʃ)adG)c"�

� įæəLE)G�

� ˎɢʒKɤægJ*̈ʭ]cV/-KJ!ˀƭ.ˎ͟9AƷɹHOįæəO

ͣʃ.Ś·H(c"�¯y��gĵȓ9A̙æ.·9)5I-a!5dgͣʃ

H/cŬΊOͼƈʒIKc"�

� įæəHɑ\adcæȴO!�¯y��N̍ɲ-aO$̙æȍL,)GȊ9

)ɻǘH(cI9AŬŀL!ɭŢʒK̺ā˦.ȀǠ*ʃǖ.H/G)cH(e

*ȞŶΓ%.ŪʠIKc"5N̍ɲ-a!ͣʃŬΊOȊˀK)9OˀƭNƙ7

)ŬŀLͼƈ7d!?*HK)ŬŀO!?NëΑǏOÛ1Ka8cgǆK)"
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`DG!±˲ʒLO!įæəO!ȸ̘ǞɋLIJ\cN.żƽH(cII]L!

ˀƭNŶ/)ŬŀʸL9GOͣʃg̈͒c5I]˥+cV/H(c"�

� YA!�¯y��N̍ɲg̓Y+AɤæìɇgȌ;V/H(b!?N̂Í3

gɃ)GȳǬNȚȔK$Šţ®Ʒɹ±ÝNɤæ%OƅȒLâ*V/HK)"h

h

ȳ"Ȱ� ǢȜKǖſFŅŲĦKąÏEKŅçPKŁŨ 

h ³͎N`*LZG/A.!Ð´HO!ǅȪN̙æŪɪL,3cƉġ³Hʎʁ9

G)A̤ΒgSY+!ȁɇǃNŪɪIƕǋ9!J*;dP5dYHN̤Β.Ǡ

ǯ7dc-LE)G!ČȬ;c"�

� ǅȪN̙æŪɪIƉġ³N̤ΒgYI\cI!Ŝ 
�� N`*LKc"�

� EYb!²ǞəáʃI7dEE]!̘ĔĤƕ̮µĠʂNŬŀ!įæə®Ķʓͦü

əgͣʃ9!ĶʓͦüəΟDCFəΠH̙æΓgɔƈ9G)c.!ƉġI9GO!Y
<įæəO˃Ƴ.Û1!YAķƹÂãɍ͇ə]Ɖġ³ƾΛĤ9G,b!ŠţƷ

ɹ±ÝŦNȥȪK7dcV/ķƹÂãɍ͇əOΉǶʃH!ĶʓͦüəLòDA

̙æIKDG)c"`DG!ƥŬƉǘNĵȓOΜ1K)I)*̤Βg--+G

)A"�

Ŝ 7-1��ǅȪNŪɪIƉġ³N̤ΒNȺǌŜ�
 
 
 
 
 
²Ǟə 
áʃ. 
įė 
 
 
 
 
 
 
 
 

Õ®Ż�

Ù ƞ Ȃ º

Ż�

Úġ�¬�

ŶǰŻ�

�ĵŻF9D©ƶĝȧņI ��� ELīȚEH+Ȩ�

�ăőH(îðğƋ�ªƁ®)KƇƖ`Ĺ2�

�ȇǔ;Q1ĵŻ&9/9ƑźKȀƖĤıL©ƶĝ�

ȧÈé\&Čš�Ƃ&tx�vÎı�Ȩ�

�(ȟ§KÚġ�¬0H+)ƒƗEąÏ�ĤȤÑ�

�Õ®ŻK��poK�ȃȧîð®ŧȨKUI«Ɩ�

�ǜÉÑċǦ�ÎƕKõß&Õ®Ż�ÙƞȂºŻ`ȀƖ9&ÙƞȂºŻȧ���ŻȨE

ǝ®ȝ`ŹĄ�

�îð�ğƋ�ªKÚġ�¬ŶǰŻLĽƖ8^D.[<&(ėõĭ)0ǝ®ȝIØŒ

8^D+H+�

�Îƕėõ�

ȥ2H+Ǽȏĭ�

�

�

ǝ�

®�

ȝ�
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� ?5H!ÉŗNȁɇgŹɁL!ʷ˦OE0NȁŒɲgǺȵ;c"QIEO!

̘ĔĤƕ̮µĠʂN`*LƥŬǏIĶʓǏN¸ȋgͬ̊;V/µĠʂLE)G

O!ŠţƷɹ±ÝŦNȥȪ(cV/$ķƹÂãɍ͇ə%gͬ̊9!-EɾɗN

`*LĶʓͦüəLE)G]ͬ̊9!5NΧǞəgͣǋ;c]NI;c" 
� YA!³̕ΧǞəLE)GO!5dYH`b]7aL͛Ĥ7=!Ʌ˂H±˲

ʒLKDG)c̙æǢ˽g?d@dƘā9!ΜƳĤ7=c5IH!x«¯�©

ǥ̸ƎṄɑɐɪL˧+*cª�©Lƹ/³4c" 
 
Ŝ 7-2 �ȁɇǃNŪɪIƕǋ9Gɑ\adcƉġNȺǌŜ�
 
 
 
 
 
 
 
 
 
 
 
 
ȳ"ȱ� ŅŲ�ÎƕȋĄǝ®óƄIZ]ǝ®�u�¬ 
ȁɇµĠʂͲƈ̙æŪɪO!ƥŬɺǏgĵȓ9A̙æǞəgͤǨ;c5I.

ęǺIKc"5N˥+ȋL`b!ɾŢNµĠʂͲƈ̙æŪɪLɍV!ƥŬɺǏ

gĵȓ9A̙æǞə˃˛ĤṄ̦.ƼYcI˥+adc"�

ÐͻHO!5*9AȁɇµĠʂͲƈ̙æŪɪNȺǌg̓Y+A̙æ£�©ã

g!r�k��©N£�©y¯�gʃ)Gãʡ;c"Ͳƈ̙æN`*KÂġʒ

KǢ˽O!˭Ġͅ^«���I)DA]NF1bNǢ˽IOʊKb!ȄðHȁ

Œğȭ.̒ɦH/cf3HOK)NH!5N`*KŪɪI)DA©¯©L`c

ȁŒ^ƉġΊHN̙æƉġ�«��N̨ƜΊL,)GąÝʒL5*ų+`I)

*ȑȇĤ7dA]N.(DGO:\GȁŒ.ĿÈNƉġLĵȓ7dc"�

Õ®Ż�

ÙƞȂºŻ�

Úġ�¬Ŷǰ

Ż�

�Îƕėõ�

Ø�

Œ� Úġ�¬�

ŶǰŻ�

ėõĭ�

ØŒ�

�

Ùƞ�

ȂºŻ�

Ùƞĭ�

ØŒ�

Õ®Ż�

�

�

ȇǔ�

ȀƖLȑĄ&ũǜĵŵTE�

�

ǝ�

®�

ȝ�
ĵŻ�

ȁķ  

ơ�IǼȏ�ǑǤ8^]ĵŻKƶǂÑ�
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?5H!ƉL?dagĵȓ9AͲƈ̙æN£�©gàǛ9ãʡ;c5IHÞ

gJ*ų+c-.ąÝʒL˾ɾH/c-aH(c" 

�

�u�k�oΟµĠʂͲƈ̙æȜ£�©NºNŜ˾OȥȇI͚ʉHOK)Π�

�

�Ţ�ȄȄĪ �ÒÂ&ȊǿȢ/[ħųíÂIā;]f~co}�ȧ�ȔLĜǋȨ�

�îðȶƷ ��� �� � ğƋȶƷ ���� �ȧǪǨȘƪL ����� �Ȩ�

�	��	 Ě  śŋƵ�

�ŋƵģÆLƬć0û/A>0ƑïLǖſ0ǽU&ƬćL �ćKU�

ȧ¾đȘƪ ���� �&ƬćȘƪ ��� �Ȩ�

�°ĂƴƒKƍıLŕǻ'ȞǍHƓƚƲLƣǠ8^H+'�

�ƵĚ0T?Ď82&üǓů²ǄKĔŴLH+'�

� Ħ �ĚȎKÙńǒǳUKūƙL£�KF.\ȶ�

� ƅïǀÙ¾ȧƃć`ÊŁIċǦ�Îƕ/[ƏĨÛǉHÙ¾Ȩȶ��	�� Ɯ�Ã�

ŜÍǀÙ¾ȧƅïǀÙ¾/[ƬćƲŃþ`ľȒ9>XKȨ� ȶ�
	�� Ɯ�Ã�

�

®ŧŔƉ�

�	��� Ě � ś � ōF;]'�

ȀƖĵŻ�

�ȟ§Kf~co}�KÚġ�¬/[KŶƄIZ]Úġ�¬ŶǰŻ&ƑïKċ

Ǧ�u�K��v���`ÊŁF9>ÙƞȂºŻ`ȀƖ;]'�

�8[I&ş¥LƵĚ0ŋ9+>W&Õ®ŻX�ĄK±țĭ`Ŝ;]6F/[

Õ®ŻIB+DXȀƖ;]'�

�

Úġ�¬ŶǰŻIZ]ŶƄ®ŧ�

 
�ŅŲóƄEȇǔ8^]ėõƌĭ`ØŒ9>ĵŻF9D&žúEL�ŽFH

AD+]îð�ğƋ�ªK�Îƕà÷EU>Úġ�¬ŶǰŻ0�ĪƝHĥ

Ë`ĸ,Q1E*]'�

�ǪǨƖ�ÎƕKõß&Úġ®ŧ?4EH2&Úġ�¬�ÎƕKÙƞĭ�È

é\XŶǰKċǦFH]'�

�Úġ�¬IB1ûȘƝIŶǰ;]6FIZ\&ĵŻKƶĝ0â�;]'�
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?5H!Ð´N 4EN̍ɲ-aNj�«¯�L`bɍɪg˼DA" 
 
�h�s���v� � � � � � � � � �ĞěȘƪģ>\®ŧ� �

�����ȧÚġ®ŧ���ƅïǀÙ¾Ȩ� �����ȧÚġ®ŧ���ŜÍǀÙ¾Ȩ�

Ð´!?d@dNɍɪ͟ʩLE/ȺǮ;c" 
�

�

��	
������� 7Cbn@DF:%�� ������ ����� ��� "#�� �"���!�&()Gx

HU8;iJ { | } Oo7Cb

HUY_ ����R�Z ����RZ ����R��Z �

XjY_ ���
R�Z ���RZ ����R��Z ����R�Z

VMN $E$$5f $E$$5f $E$$5f $E$$5f

AyvsQK � �� �
 		 ��


HU<\ d6? ����� 	���� 
���� �

`9'+*0 ,.2-/1 ,.2-/1 ,.2-/1 ,.2-/1

]t3wP �~� � �� � � ~� � � � � � � � � � � � �

WNyh 4 �	� �� ��� ���

TSyh 4 ���
� 
���� 	���� ���
�

rpImSyh 4 	��� ��	�� ��
�� 
����

^MlG> d6? ����� ���
 ���� 	���


g=a z ����� ����� ����� ���


[BlG> d6? ����� ���
 ���� 	���


uLqc d6? ��	�� 

�� ���� ��	�	

kGe d6? �	��� ���� ���� ����
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�

�

��	������

VeKMtX � � �

VeNm�dc�s TQ�G �� ��� ���
�

VeNm�}{Wzc�s TQ�G ��	�� ����� ��	��

kSq � ��� ��� �
�� l`O)

�� �� '� ���� �	�	� ��	� ( ����

�� �� '� ���� �	�	� ��	� ( ����

x|q � ���
 ���� �
�


�[|r�dc�s TQ�G ���� ���� �	��
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Ě�ŏ'�

H.&ÞĚKǘ�µL&�ǚK,@ 
��0ëĄƝIƛ

Ɣ&���0Ʃ¸ƍźIĬ:DùÎ;]XKF9>'�

²Ǆǩ� ÞĚ ������� ÃȧƠǵKąǃµ`ȇǔȨ�

��{tc�yn�

��v~c��
Ǌ�ƴƒE*]>Wǘ�9H+'�

tx�vÐȖǩ

ƖƲ�
ŋǓtx�v¾đŔIǪŊK �/śÅ`ǘ��

ÀƥÀǢȧîðȨ� ÞĚ 	��������� Ãȧ¾ĵ9>ǢƧŐƸřIZ]Ȩ�

ÀƥÀǢȧğƋȨ� ÞĚ �
�������� Ãȧ¾ĵ9>ǢƧŐƸřIZ]Ȩ�

ŃĈ°ȓŊ� ÞĚ ������� ÃȧƠǵKąǃµ`ȇǔȨ�

=K¡ǩƖ�

� ĚƟȶĚȝ ������� ÃȧƠǵKąǃµ`ȇǔȨ�

	ĚƟ£ȐL��ksvǪŊKùÎIĬ:D���ȦȫĚ

�ŏ'�

�

�	�ǫşƝńÄ�

ˀƭ.ƙ7)A\!ČȬȢͷĆζŁɩ¿ȖɲˣƭL-3G!̸ȥʒȀċO̒

³9K)" 
 
ȰȪÙƞ®ŧKťĄ�

ΦζΨN͟ʩg̓Y+!Ķʓæȴg ��	������ ÓÃIȱƈ9A" 
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 ȪÕ®ŻIZ]ƪƳ®ŧ�

 
�ǪǨƖ�ÎƕKǝ®I.+DL&ŋƵH+9LƵĚKĎ8+õß`Ȓ1&

ĵŻF9DK±țĭL©+'�

�ũǜĵŵIFGW]K0ĀģE*]FFXI&ƵĚKü1+õßIȏ9D

LȀƖ`ǒǹ]6FXǆ-[^]'�

�ŦĺKŗœH(îð�ğƋ�ªKƁ®)L«,Q1EH+'�

 
ȥÒNŬŀ!Ð´N`*LŠţ®ƷɹNŀ̒ΓLʘƽ;c!���
����� ÓÃ

LKc" 
 

� ®ŠţæȴΫ6,138,000Ĩć 
� � ŠţīæΫ6,820ĨćΥ° 

ΟȽɪæȴ 6,200 ĨćΥ°!îđʒ̇ŘL`cȴƣìɇɽ 110ΞΟÃȋ͂Ρ10ΠΠ 

�6,820ĨćΥ°�900°ά6,138,000Ĩć 
�  
®ƷɹæȴΫ1,491,750Ĩć 

� � ƷɹīæΫ266ĨćΥ° 
&Ĉ̥͠įæ 280ĨćΥ°!ɾæɽ 95ΞΟƭȄəL`cɾæɽ 95Ξ!̍ ƓɤæO̝\K)Π' 

�266ĨćΥ°�6,750°ά1,795,500Ĩć 
�  
� ®Šţ®Ʒɹ±ÝNæȴΫ8,131,500Ĩć 

6,138,000Ĩć� Ρ� 1,795,500Ĩć� ά� 7,933,500Ĩć 
 

� ®ʭʻæȴNɔƈΫ7,934,000Ĩć 
7,933,500ĨćΟŠţ®ƷɹNŀ̒ΓΠ�� 7,934,000Ĩć 
Ð´Nɲ-a!Šţ®Ʒɹ±ÝNɤæOȌ;Ǌ̇OK)IĐȉ 
®r�k��©I9GɾLʬĠ9G,b!ʘǋNƥŬǏgȠ;" 
®Šţ®Ʒɹ?d@dNæȴgȱƈ;cL]!ƥŬǏN̍ɲOħČL˥

ǚ9G)c" 
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!ȪǞƳ®ŧKǣň×NȋĄǝ®ȝKŹĄ�

 
� Ŀ̚ʻæȴOÐ´Lɑ\adA" 
� Úġ�¬ŶǰŻIZ]ŶƄ®ŧȶ��	���� ÓÃ�

� � ÙƞȂºŻIZ]Ùƞ®ŧ� � ȶ��	������ ÓÃ�

� � Õ®ŻIZ]ƪƳ®ŧ� � � � ȶ���
����� ÓÃ�

 
� ȥ̙æHO!ķƹÂãɍ͇əL`cɍɪæȴgǶʃ9!Ͳƈ̙æΓg

��	���� ÓÃIɔƈ9A" 
 
ķƹÂãɍ͇əO!ɾƉNΕÙµĠʂNķƹÂã-aɑ\cǞəH(b!ɑ

\adAɍɪæȴOƥŬæðgȞ]˾;]NH(cΟ˾ 7-1$²ǞəNɺǈ%g
ĲɷΠ"ȥ̙æL,)GO!ķƹÂãɍ͇əL`bɑ\AæȴO!Ķʓͦüə!

įæə?d@d-aɑ\AæȴIɍ͇9GºƴðIKDG,b!?NżƽǏ.

̂Í3adA" 
˾ 7-1� ²ǞəNɺǈ 

ķƹÂãɍ͇ə 
L`cɍɪæȴ 

®Ł±ΈˑşĆLƂ;cɾƉNΕÙµĠʂNķƹÂã-

aɑ\AæȴH!ƥŬǏgĵȓ9G)c 
®ȥÒNŬŀ!u¤��ª¯�!ƶưΊʭƽAbæȴ!

PGIM!EGIMN 4ENj�«¯�-aNɍɪL`bɑ
\A"ķƹÂãLècĶʓǏgĵȓ9Ȧˈgņ\A

ŵ̎ʒKj�«¯�L`bɑ\adG)c5I!7a

L)<d]ɾƉ�¯�Lʰ˫9G,b!Μ)ëΑǏg

Ƞ;cI˥+adc" 
ĶʓͦüəL`

c 
Ķʓæȴ 

®µĠʂNĶʓǏLʛʖ9!ŠţƷɹ±ÝI9Gǆad

cĶʓ-a̚ʻ9AæȴH(c" 
®ȥÒNŬŀ!ɾƉNª�«¯©^ĶȀ�¯�g�¯

�L!îđNāƝ���NɺǏ®Ġǘg̓Y+G̜

ˊK̜ˊÀɦg˼*ƾH!¨¯��l¨¯�ȋƸL`

c DCFəgʃ)Gɑ\A5I-a!ëΑǏOΜ)" 
®āƝ���NțȊʟɽʸ!ƗȪÀɦL±ͧǕƈ̇ˈ

gņ[" 
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įæəL`c 
ʭʻæȴ 

®̶ʃǏN̍ɲ-aɑ\adAæȴH(c.!)fPä

ˑ˦æȴI9Gƕ̮µĠʂNɹɿʒæðgĵȓ9A]

NH!ŵČLʭZ³4ʒIKa8cgǆK)"?d_

+!Έ̇˦NƥŬǏOĵȓ7dL1)" 
 
Ð³!|�©I9GȊŪɪLƕǋ9AµĠʂͲƈNȹġg£�©y¯�g̖

ƈ9G̢ȑ;cA\LͲƈ̙æȜNƾƸL9Gǹ͈9A"�

ȳ"Ȳ� TFW 

� ȍȥN̙æŪɪIŞʒLȽɪĤ7d`*I9G)cŪɪH(c ��� IN͡

)LE)G̜ˊLɍ͇9!ÉǃNȁŒNȋŃǏgʡ9!YA!?dag]b5

hBµĠʂͲƈ̙æȜN£�©gãʡ9A"�

�55HO!³͎9AǅȪŦNf.ŞNͲƈƉġ.)-LȁŒ7dcV/-I�

)*ǺȵNºH]!u¤��ª¯�͚N�l�LE)GYI\c"�

� $Šţ®Ʒɹ%g±ÝI9GZc̅ŀµĠʂNķƹÂãg̅ȄĶ΄9G!ȥ

Ȫ(cV/ķƹÂãɍ͇ə.Ƕʃ7dG)cɻɗLKa)!f.ŞH]5dY

HNķƹÂãəgȁ˳;V/H(cI)*Ǻȵg!u¤��ª¯�Lɵɲgƽ

GGȅɿ;cI!ɄN`*LKc";KfC!ȍȥNɾ˼N̙æƉġL,)G

O!u¤��ª¯�OĶʓͦüəL,)GNZǶʃ7dG)c.!ŞʒLO!

ĶʓͦüəB3HK1!ķƹÂãɍ͇əL,)Gͬ̇Kɍ͇ΏʖI9Gͬ̊7

dG)c"Ĳ˥IKc̅ȄNΕÙķƹÂãL,)G!̉Ⱦ^Æ͗Ƿ͌ȩÒʸN

æȴLŶ/KƿΌg]EΏʖI¹RĿķƹu¤��ª¯�.ɍ͇7d!?da

-a!ƕ̮µĠʂN̙æΓNʻċL9Ƕʃ7dcu¤��ª¯�.ɔƈ7d

c"f.ŞNƉġL,)GO!ķƹÂãɍ͇əL,)Gu¤��ª¯�Oɍ͇

Nƕ̮IKDG,a<!5NɲNȁ˳.ͬ̇H(c" 
��YA!ĶʓͦüəL,)G!Ʌ˂HO���6IN͆͑ċgņ\AƗȪÀ

ɦ^˓˔̷Ȉ®Ȋ̷̉Ȉ®�¯y��̷ȈʸKJN̜ˊgȸ̓9A} ¥ª¯

}¦gƉȌ9G)c5I.!f.ŞNµĠʂͲƈƉġƉǘINŶ/K͡)H

(c"5dgSY+G!u¤��ª¯�LɵɲgƽGGȅɿ;cI!Ķʓͦü

əHʃ)adcu¤��ª¯�NȄðNɔƈLO!�� əHOêȠȢͷˌ¿ȖN

͆ŲæȴNÀǕL,)GǶʃ7dcu¤��ª¯�I9GO!͆ŲȖLµĠʂ

|lw©L`c�¯y��NΈˑ^ƥŬ̷ȈN̿ģ^!ƕ̮µĠʂNr�ª¯

}¦ƉǘKJN¨�w.ĵȓ7dcV/H(c"�

�
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ΟĲ˥ΦΠ����ƭ�ȟ�ȍȁɇµĠʂͲƈ̙æŪɪL,3c?NÌN»̇Kȁɇ�

�

$�z¯�®r�®¬¯w%NȺǌNƘāΟ$̥ȱʿśʸȩÒ%NÍĝΠ�

�

$ΰγβHƘā7dG)c�z¯�®r�®¬¯wNȺǌg]IL!ŠŰɒȰ

ʸNɺƈNæȴƾǛ̇ŘLE)G!±ƈṄÒN´HåΑ˦Iŀǖ;c5IL

`b!µĠʂͲƈű.ƉȌ;c̥ȱgŀɿʒKʿśĆHĺ˪I;cȩÒgȊA

LƘā%Ο$µĠʂͲƈ̙æŪɪʸN̈ʗ9LE)G%��Π�

ąÝʒLO!Ͳƈ̙æNŪȥʒÂΏH$̥ȱʿśʸȩÒ%I)*ΏgȊAL̖

3!åΑ˦INŀǖL`bȩÒgÍĝH/c]NIųț7dA"�

µĠʂͲƈűN͗ƩN̥ȱNʿśHO!ƕ̮µĠʂNæȴUNƿΌNʩƳgĐ

ȉ;cA\NÂƉNʟ̝.Ś·KɺƈNæȴƾǛ̇Ř.Ƃ;cŬŀ!ƽ̛æȴ

ƾǛ̇ŘLE)G̥ȱNʿśLècȩÒΟÐ´$̥ȱʿśʸȩÒ%I)*"Π

g̖ƈ;c5I.H/c"Ο˖̧ʶ �ʱʶ �ʾΠ�

�

ɺƈæȴNƈˢųțΟæȴȺǌNΰγβINȅŀǏNŃ³Π�

�

� ȁɇę�

$ƥŬǏgȠ;cµĠʂLE)G!əÏʸL`cʢÕʒ̦̇g˩ȗI;c̙æ

ʖʒN´H!ɇƩæȴNęǺIKc̨ȩÒgɩA7K)ŬŀL,3cµĠʂN

ˎɢæðgͣɇL˾ʡ;cæȴ%Ο˖̧ʶ �ʱʶ �ʾΠ�

� ȁɇǃ�

$ƥŬǏgȠ;cµĠʂLE)G!əÏʸL`cʢÕʒ̦̇g˩ȗI;cͲƈ

̙æʖʒN´H!ɇƩæȴNęǺIKc̨ȩÒgɩA7K)5IL`bɇƩæ

ȴIŁ±NƥŬȺǌN´L,)GƾǛ7dcH(e*ƥŬæðI½Ά;c5

IIKcŬŀL,3cµĠʂNˎɢæðgͣɇL˾ʡ;cæȴ%Ο˖̧ʶ � ʱ

ʶ �ʾΠ�

ˏȭI9GɇƩæȴIʘ͡.K)̙æOɇƩæȴI9G˾ʡ;c5IgǖŜ

9G,b!��� gǖ̩9A]NIKDG)c"�

�

$ĶʓæȴgȽɪI;c%Nȴ³4Ο̘ĔĤƕ̮µĠʂʸL9GΠ�

�

$ÕʢțʁəĳOɎÂĈʁəLŪF1Ͳƈ̙æʖʒN´H!ÂȹN˓˔gęǺ

I9Aæȴgɑ\cŬŀL!ÂȹˎŕLŪF1ˇĶʓN*CµĠʂLƨƟ;c

ˇĶʓLŪF1ĶʓæȴgȽɪI%;V/Ȏ!�

ĴR!�

$̸ʂNɜĠĤL;cəǂĳOǥ̸ë̔ĴRǥ̸əÈL;cəǂLŪF

1Ͳƈ̙æʖʒN´H!ǥ̸ƎLʡ;A\Nǥ̸Ƕʻæðg˾;æȴgɑ\c

Ŭŀ!ĶʓͦüəN*CήέίəL`bɑ\A̚ʻæȴgȽɪI%;V/Ȏ.!�

� 5dYHN$͞ʃ³NʈǖÂΏ%ΟʈǖÂΏ���ΠL,3c͎̕-a!$Ūɪ%

ȥȇΟĿ̧ʶ � ʱʶ � ʾΠL$ȴ³4%7dA"�

�
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ÂȹʃµĠʂLèc̉ƈNýƉΟĶʓͦüəL,)G$ÂȹʃµĠʂ%.

ȑ̕Π�

�

ĶʓͦüəNΏH!5dYHWIhJ͎̕.K-DA$ÂȹʃµĠʂ%LE

/!ȊAL͐ĝ7dA"�

ãʡI9G�

$��©ʸNƐɘȌ̖!{©�ŬʸNª~¤¯Ȍ̖!ʌͽ!ȠȈˤÈ�¯¡ʸ

NĦʍ®ʥʣȌ̖!ʑ̱Ʋ^ŵȄNƲ˱L`bȻǛ7dc}¦��x��

¯ʸNŐȹȌ̖%ΟʈǖÂΏ���Π�

.ǳ4ad!ÂȹʃµĠʂNɺǏLE)G͎VadG)c"YA!͞ŕƾǘN

ɺǏ!ĶʓǏNČȬ!˖ĶʓǣǼL,3cʈǖɲLE)G]̜͎7dG)c"�

ŪɪȥȇL,)GO!ǅȪN$̷̵ÐŴNÂȹNʃLä;cµĠʂN˖ĶʓO!

±˲L!Ų³ΜI;c%I)*͎̕L!ȊAL�

$AB9!̷̵ÐŴNÂȹNʃLä;cµĠʂH(DG]!Ų³ΜN*CµĠ

ʂLƨƟ;cͧČg]ILɑ\AȀǠ̷ȈʸʘƽΓ!YAO!̷̵Lä;c5

IgǕƈ;c5I.H/cŬŀL,3cȀǠ̷Ȉʸg]DG˖ĶʓI;c5

I.H/c%Ο˖̧ʶ 
ʱʶ �ʾΠ�

.ĝ+adA"�

�

įæəL,3c$ɤæìɇ%L9GΟ$ŠţƷɹ±Ýɤæ%UNɚǖœ

̼Π�

�

įæəNΏL�

$ƕ̮µĠʂ.ƷɹĴR?NȆţH(cŬŀL,)G!ŠţĴRƷɹNĈ̥͠

įæLE)G?d@dɤæìɇg˼DA³H!7aL?dagĝʻ9AΓLE

)Gɤæìɇg˼*Ŭŀ.(c.!?daNɤæìɇN͟ʩg͗:GŁ±Nɤ

æṄŘLE)Gͬ̅9G˥ǚ;c5INK)`*ʈǖ;cV/H(c%Οʈ

ǖÂΏ���Π�

I)*ȇ̑.ĝfc"�

ƅȒK$Šţ®ƷɹæȴNŀ̒Lƕ;c±Ýɤæ%Lƕ;cɚǖœ̼I

)+c"�

�

 
 
 
 
 
 
 �  



 117 

ΟĲ˥ΧΠIVSIf.ŞNǅȪŦµĠʂͲƈ̙æŪɪNʘ͡ɲ47 
 
� IVS If.ŞN5dYHNµĠʂͲƈ̙æŪɪLOŵ1Nʘ͡ɲ.(c"ę
͎9Aͬ̇K�l�ÐŴL]ʘ͡ɲg`1ɿ̏;c5IH!?d@dN��

�^ʖǲ;]NN͡)!YA!̇ɑ7dG)cª�©N͡)KJ.w¨j¯

LKDG1c" 
� ?5H!Ð´HO!̜ˊKΏʖđL!¸˦Nɍ͇gˊͧLfAb˼DA]N

g!ʫ#N͡).ȑʟLf-c`*ɍ͇˾NƾƸI9!ǹ͈9A" 
� ³̕NȁɇN͎̕L,)GƼ̥9A`*L!;HLŞ̙æŪɪHO!Ēʃ

˦Οǥ̸ƎʸΠgƼ1ǖ̩9!?d@dN�¯y��^̙æʖʒL`DG!ͣ

čKǞə^ȹġʿśgͤǨ;c!I)*ɲ.Y<ɾ˼NȍȥNŪɪN���

IŶ/1ʊKDG)c" 
� 5Nǥ̸Ǝʖ˗N���N͡).Ŀ´ÚΏʖNŵ1LƿΌ9!Ȅ#N͡)

gʁhH)c!I)*̈ȋ]H/c" 
 
�  
 
 

                                            
47 ʷ˦OŞŠÆ͗ʙLĪě9 2012ƭ 10ȟ-a 2013ƭ 3ȟYH!IVSIȍȥNµĠʂͲƈ̙æŪɪINɍ͇g˼)!�
ȁɇNA\Ṅɲȅɿg˼DA" 



 
118 

)
�
�
�
�
�
.
*
�
�
#
/
�
	
�
0
�
�
�
�
�
$
-
�
*
�
�
#
�
�
��
"
+
�
�
ð
Í
Ù
c
#
V
�
5
:
>
6
"
Ä
Ï
ñ
�

�

 
 

                                            
48
b
Î
ó
�
"
�
�
�
!
D
\
¶
é
w
Ú
N
r
¯
"
�

2014
�

4
�
 
o
p
G
ä
¾
�

IVS
1
b
Î
 
o
í
_
|
�
!
�
§
1
Ò
�
Z
!
U
z
�
ª
á
�
�
�
/
� 

�
�

�
.
*
�
�
#
/
�
	
�
0
�

�

�

�
�
$
-
�
*
�
�
#
�

,
%
&
�



�
'
�
�

?
o
í
r
¯
�
"
�
à
�


,
#
Þ
S
d
�
!
Ú
N
 
å
·
�
�
�
�
�
/
� 

�
A
Ð
r
¯
	

IVS101
�

103


�
�
�
�
-
+
/
Á
ï
!
à
¶
 
å
·
�

0
/
u
�
!
`
Y
1
w
)
�
C
�
�
�
à
¶
W
r
¯
	

IVS200
�

250


�

�
�
�
�
F
£
�
F
£
¥
»
�
�
±
�
à
¶
�
�
¦
¢
Ø
R
?
Ô
Ë
n
T
�

�
D
\
¶
¥
»
��
�
Ç
E
!
�
à
·
D
\
¶
��
ç
Ñ
m
l
�
 
V
ï
�

0
/
�

 
 ?
'
�
�
å
·
�
è
�
�
�
�
�
P
Ñ
à
!
�
)
!
D
\
¶
¥
»
!
Ú
N
�

1
w
)
/
&
�
�
�
ß
]
s
k
!
�
)
!
Ú
N
�
!
A
æ
 
�
D
\
¶
¥

»
 
ë
�
/
×
â
�
�
/
	

IVS300
�

310


�

 
 

?
o
í
r
¯
!
�
A
Ð
r
¯
�
�
�
à
¶
W
r
¯
�
!
�
�
!
�
D
\
¶
¥

»
��
�
Ç
E
!
�
à
·
D
\
¶
�
�
D
\
¶
é
w
Ú
N
r
¯
!
�
É
(

 
½
�
�
å
x
�
¸
�
F
î
�
�
3
2
7
;
2
>
�
�
Õ
v
�

 
 ?
�
�
�
"
�
�
Ç
E
!
�
à
·
D
\
¶
�
1
V
�
�
�
/
°
�
u

�

¹
�
/
�

 

!
�
%
�
�

$
�
�

�

?
�
à
¶
W
r
¯
ò
D
\
¶
¥
»
�
	

IVS230


!
H
�
à
�
�
¨
f
º
à

¶
�
 


�
�
�
¨
f
·
D
\
¶
!
Ú
N
 
u

�
�
É
(
1
w
)
�



.
�
�
!
E
�
È
�
�
à
¶
1
M
¿
�
�
�
/
�

 
 ?
¨
f
·
D
\
¶
 
ë
�
�
*
�
ª
á
�
�
�
�
e
»
�
�
�
�
`
N
�
�
�

!
å
·
�

/
°
1
�
�
�
�
/
&
�
�
¨
f
·
D
\
¶
$
!
å
·
 
í

�
�
!
¬
�
F
î
 
�
�
�
*
×
â
�
�
�
/
	

IVS230
�

A12
�

A17


�

 

?�
³
©
N
¡
�
"
�
�
_
ß
Å
!
A
Ð
º
 
�
t
�
1
�
�
�
�
D
\
¶

 
�
�
�
�
�
!
X
·
´
«
Å
1
Z
�
�
�
�
D
\
¶
!
Ê

N
Q
1

å
§
 
Ó
¿
�
/
N
¡
1
�
�
�
�
×
â
�
	
�
�
�

5
�
�

3
�

4


�

�
�
²
c
#
�
!
�
q
�
A
L
�
�
�
�
t
�
1
�
�
�
�
t
h
 



�
/
�
²
!
(
!
é
w
Ú
N
�
!
M
�
�
�
�
Â
Æ
N
¡
1
`
Y
�
�

�
�
/
	
�
�
�

1
�
�

3
�


�

 
 ?
o
í
r
¯
 
ª
%
î
"
}
�
�
�
�
t
�
1
�
�
�
�
�
�
_
ß
�
Å

 
ì
w
�
�
×
â
 
�
�
�
�
/
�

 
 

 
�
�
�
�
�

 
�
�
(
�

�
�

��

?
8
<
@
9
=
@
4
	

11
�

20


 


�
�
�
�
�
t
�
!
w
Ì
�
·
I
�

³
�
�
\
i
�
�
t
b
[
Ï
Å
 
�

Û
È
 
ã
%
�
�
/
�

 
 ?
�
0
-
�
�
t
�
 
O
/
Ü
�
�
�
�
!
�
 
~
ê
�
0
/
�
D
\
¶
1

j
)
�
g
Á
à
¶
!
Ú
N
 
O
/
Ý
°
1
¤
�
�
/
 
�
1
�
�
�
�

/
�

 
  

?
�
§
�
N
¡
�
!
î
¼
!
E
�
�
�
´
y
!
À
J
Ê

�
^
!
C
�
h
µ

º
�
Î
	
-
0
/
�
I
1
®
�
�
�
t
�
!
w
Ì
�
�
1
Ò
�
�
�
/

	
�
�
�

5
�
�

3
�
�
�

1


�

 
 ?
o
í
Ú
N
r
¯
&
�
w
Ì
"
a
{
�
"
�
�
�
¤
�
B
*
�
§
�
N
¡

!
�
Ã
Ö
I
�
�
�
�
�
�
-
0
/
�
�
�
K
Ë
�
�
 
�
�
�
�
/
� 

 



 
119 

 
�
�
�
�
�

 
�
�
(
�

�
�

��

?
8
<
@
9
=
@
4
	
11
�
20


 


�
�
�
�
�
t
�
!
w
Ì
�
·
I
�

³
�
�
\
i
�
�
t
b
[
Ï
Å
 
�

Û
È
 
ã
%
�
�
/
�

 
 ?
�
0
-
�
�
t
�
 
O
/
Ü
�
�
�
�
!
�
 
~
ê
�
0
/
�
D
\
¶
1

j
)
�
g
Á
à
¶
!
Ú
N
 
O
/
Ý
°
1
¤
�
�
/
 
�
1
�
�
�
�

/
�

 
  

?
�
§
�
N
¡
�
!
î
¼
!
E
�
�
�
´
y
!
À
J
Ê

�
^
!
C
�
h
µ

º
�
Î
	
-
0
/
�
I
1
®
�
�
�
t
�
!
w
Ì
�
�
1
Ò
�
�
�
/

	
�
�
�
5
�
�
3
�
�
�
1


�

 
 ?
o
í
Ú
N
r
¯
&
�
w
Ì
"
a
{
�
"
�
�
�
¤
�
B
*
�
§
�
N
¡

!
�
Ã
Ö
I
�
�
�
�
�
�
-
0
/
�
�
�
K
Ë
�
�
 
�
�
�
�
/
� 

 



 
120 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

�
�
�
@
P

�
�

�
�

b
�
�
'
Ɗ
ǵ
#
�
!
��
þ
à
�
�
��
ĥ
ǌ
�
�
��
Ű
¢
�
�
��
�
ř

�
�
�
<
ī
�
!
�
8
�
�
�
	
�
�
	
�

27
�

46
�
�

 
 �
þ
à
�
�
�
�
Ƨ
Ÿ
"
�
Ǧ
�
9
�
þ
à
"
Ĝ
ë
�
9
8
À
č
&
�
�
!

ł
2
í
ų
Á
Ʀ
Ě

Ƿ
�
�
�

 
�
ĥ
ǌ
�
�
�
�
ġ
ń
ƣ
�
8
�
(
ġ
ń
o
ë
ƣ
&
#
�
!
'
�
ĥ
ǌ
ů
y

/
�
(
Ƌ
�
ů
y
'
�
�

 
�
Ű
¢
�
�
�
�
Ű
¢
%
ǉ
�
Ģ
'
0
&
�
�
<
ń
�
8
�
ǌ
Ŷ
'
Ű
¢
%

ù
Ě

¾
Ľ
�
9
�
�
�

 
�
�
ř
�
�
�
�
Ű
ë
'
ď
p
ƣ
ǧ
"
ǌ
Ŷ

À
č
�
9
8
à
Ç
&
Ç
Ŵ
ž

&
Đ
Ġ
�
9
8
�
�

 
  b
�
Ű
¢
�
�

Ş
1
6
9
�
à
Ç
&
(
�
ļ
Ƅ
&
þ
à
�
�
#
'
²
¢


%
�
9
!
ß
Ì
�
-
�
�
#
�
9
8
�
�
�
	
�
�
	
�

46
�
�

 
 

b
ĺ
Ň
'
Þ
Ū
&
Ɵ
�
į


�
à
Ç
��
þ
à
�
�
�
(
�
ř
Ă
�
ŏ
�
'

œ
ę
'

1
�
"
�
8
d
Ĺ
�
�
�
ř
�
�
�
(
�
ř
Ă
�
ŏ
�
�
ǩ
ë
�

ŏ
�
<
°
Ë
�
8
#
Ƣ


6
9
8
�

 
 b
d
Ĺ
��
ĥ
ǌ
�
�
�
(
�
ƻ
¥
±
ó
ǅ
i

Ŷ
&
ó
�
!
(
�
Ű
ë
�

ŏ
�
'
�
Ɔ
'
	
�
'
�
ǌ
Ŷ
'
ţ

±
&
Ǩ
�
8
š
Ē
»
(
ĥ
ǌ
�

Ʒ
¼
+
ĥ
ǌ
š
s
&
Ǩ
�
8
š
Ē
&
Þ
 
�
Ƽ
�
ƀ
ž
'
h
"
�
ĥ
ǌ

ï
&
Ɔ
�
�
1
'
ĥ
ǌ
Ĭ
Ɠ
�
�
<
Ʈ
�
�
ŏ
<
Ş
1
8
à
Ç
��
�
�

�
5
�
�

3
�
�

ó
Ę
�
8
#
Ƣ


6
9
8

�
¶
Ę
�
8
2
'
"

(
%
�
�

 
 b
�
'
5
	
&
�
�
ŏ
'
œ
ę
'
Ɗ
ǵ
<
Ĝ
ë
�
8
À
č
'
ű
Š
&
5
7

ë
/
7
�
ĺ
Ň
'
Þ
Ū
'
�
ř
Ă
�
ŏ
�
'
œ
ę
#
(
Ż
%
8
�

 
 b
�
ř
Ă
�
ŏ
»
(
ř
Ă
ǋ
ĸ
<
Ş
1
8
�
#

"
�
8
i

Ŷ
&
�
�

!
�
�
ǳ
ƀ
ž
¼
+
ň
y
&
5
7
ǩ
ë
�
ŏ
�
Ű
ë
�
ŏ
»
(
ǩ
ë
ǋ

ĸ
<
Ş
1
�
à
Ç
(
�
�
�
�
Ł
�
"
ř
Ă
�
ŏ
»
(
ř
Ă
ǋ
ĸ
"
�

8
Ļ
<
v
Ƹ
�
!
�
9
6
'
Ǵ
<
�
Ƹ
�
%
�
9
)
%
6
%
�
�
#
�

!
�
ř
Ă
�
ŏ
#
�
9
x
ä
'
�
ŏ
'
ǚ
�
&
Ǩ
�
8
Ƹ
Ǒ

Ş
1
6

9
8
�
�
�
�

9
�
�

2
�
�
�

 
 

.
I
�
�
�

�

�
�

b�
ĥ
ǌ
�
�
�
&
�
�
!
��
�
8
ǌ
Ŷ
'
ĥ
ǌ
�
�
#
þ
à
�
�
'
ý
Ǵ

(
�
â
7
Ģ
�
ǉ
�
Ģ

ď
ƾ
þ
à
&
º
�
�
8
�
1
'

Ř
#
%
8
�

#
ļ
Ɔ
�
!
�
8
�
�
�
	
�
�
	
�

37
�
�

 
 

b
ó
Ę
�
8
ǁ
ļ

%
�
�

 



 
121 

 
 

?
�
�
3
�

�
�
�

�
�

b
�
Ɲ
Ç
�
9
�
�
�

µ
�
'
�
�
'
Ç
ƶ
x
g
#
%
8
à
Ç
&
ĕ
6
9

8
�
�
�
#
�
!
�
Ƃ
n
¬
ŋ
�
�

ë
Ơ
�
9
!
�
8
�
�
�
	
�
�

	
�

47
�
�

 
 b
Ƃ
n
¬
ŋ

Ű
ë
'
ǉ
�
Ģ
'
0
&
ŵ
�
8
à
Ç
(
�
Ű
¢
�
�
&
ƾ
ď

�
8
2
'
#
�
9
!
�
8
�
�
�
	
�
�
	
�

47
�
�

 
 

b�
Ƃ
n
¬
ŋ
�
�
�
&
ó
Ę
�
8
Ƹ
Ǒ
(
%
�
�
ǵ
~
'
œ
ę
#
�
!
(
�

�
ǩ
ë
�
ŏ
�
�
Ɔ
&
�
�
8
�
�
Ú
ŗ
ƣ

Ĉ
Ú
'
�
Ç
<
ƀ
ž
#

�
8
â
ǉ
&
Ǩ
ǖ
�
8
à
Ç
��
Ǭ
ĭ
i

Ŷ
'
�
Ç
<
ƀ
ž
#
�
8
â

ǉ
&
Ǩ
ǖ
�
8
à
Ç
��
�
�
�

5
�
�

3
�
�
Ɛ
2
Ƣ


6
9
8

�

×
ǫ
Þ
Ū

Ɔ
�
�
Ƃ
n
¬
ŋ
�
�
�
(
�
�
9
5
7
2
�
ġ
Ù
Ú
3

ǵ
Ü
Ɛ
'
Ō
<
ǎ


�
L
?
R
V
M
E
%
œ
ę
#
Ƣ


6
9
8
�

 
 



 
122 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

F
�
0
=
I
1

�
�

�
�

b
Ƽ
�
Ĭ
ŷ
ǌ
ĸ
#
�
!
�
p
í
ǌ
ĸ
��
Ĝ
ë
ǌ
ĸ
�
&

2
�
��
p
í

ǌ
ĸ
�
<
Ǡ
ƴ
�
%

6
2
�
ľ
Ŭ
3
�
ǳ
Ě
'
Ɩ
ō
&
5
7
�
�
Ĝ

ë
ǌ
ĸ
�

Ǡ
Ʋ
&
%
8
à
Ç

�
8
�
#
<
ļ
Ƹ
�
/
�
�
F
I
P
�

À
č
�
ŏ
'
.
�
�
C
Y
M
G
Z
S
_
c
3
þ
à
º
ª
ƣ
'
\
I
E
Ğ

<
Ǡ
ƴ
�
!
�
8
�
�
�
	
�
�
	
�

65
�

67
�
�

 
 

b
Ƽ
�
'
Ǘ
Ɖ
"
Ĭ
ŷ
�
�
ě
ß
'
Ě
Ǎ
#
�
ġ
<
Ǧ
Ɔ
�
%
�
9
)
%

6
%
�
#
�
9
!
�
8
�


�
�
�

103-5
�

 

b
�
Ƅ
ǀ
ǌ
ĸ
�
�
Ʋ
Ó
ǌ
ĸ
�
�
p
�
ǌ
ĸ
�
#
�
	
�
ǵ

Ƭ
;
9
!
�

7
�
ó
ǅ
i

Ŷ
'
Ƅ
ǀ
<
/
�
Ǡ
ƴ
�
�
Ł
�
Ĺ
&
%
�
!
�
8
�
�

�
�

8
�
�

4
�
�
�

 
 b
d
Ĺ
�
C
Y
M
G
Z
S
_
c
3
þ
à
º
ª
ƣ
'
\
I
E
Ğ
&
Ǩ
�
!
(
Ƹ

Ǒ
%
�
�
�
�
�

8
�
�

5
�
�
�

 
 b
�
p
í
ǌ
ĸ
�
#
�
Ĝ
ë
ǌ
ĸ
�
'
²
¢
(
Ɔ
�
!
�
%
�
�

 
 

�
)
'
�
�
�
I

1
�
�
�
F
�

,
:
�
�
N
K

�
�

�
�

b
�
Ƽ
�
Ĭ
ŷ
ǌ
ĸ
(
�
Ƽ
�
ƀ
ž
&
5
�
!
ş
/
8
�
�
'
Ɗ
ǵ
&
ó

Ę
�
8
2
'
"
�
8
ė
Ʋ

�
8
�
�


)
�
þ
à
�
�
'
ƽ
Ɠ
"
(
�

þ
à
�
6
ĕ
6
9
8
ě
ß
&
Þ
 
�
�
#
<
§
Į
#
�
8
�
#
�
9
�

�
þ
à
�
�
<
Ş
1
8
�
1
&
¿
ſ
Ĺ
Č
<
Ǜ
ŷ
�
8
à
Ç
&
(
�
þ

à
º
ª
ƣ

Ĭ
ŷ
�
8
"
�
:
	
ǌ
ĸ
3
o
Ŧ
<
£
ŷ
�
-
�
�
�
þ

à
�
�
<
Ş
1
8
�
1
&
¸
�
Ĺ
Č
<
Ǜ
ŷ
�
8
à
Ç
&
(
�
þ
à
&

Þ
 
�
¸
�
#
ť
�
<
ş
ë
�
-
�
�
#
�
Ɔ
�
!
��
þ
à
�
#
�
Ĭ

ŷ
ǌ
ĸ
�
#
�
Ƽ
�
Ģ
š
�
'
Ǩ
ǖ

ļ
Ɔ
�
9
!
�
8
�
�
�
	
�

�
	
�

71
�
�

 
 b
�
£
ŷ
Á
Ʀ
%
O
c
K
�
5
+
Ƽ
�
ó
ǅ
ǌ
Ŷ
'
þ
à
&
Ǩ
ǖ
�
8
ű

Š
&
5
�
!
�
$
'
Ƽ
�
Ģ
š
Ǹ
µ
Ĵ
/
�
(
Ʊ
Ĵ
ǹ

ł
2
Ǜ
ď
"

�
8
�

ş
/
8
�
#
�
�
Ĭ
ŷ
Ģ
š
&
�
�
!
(
O
c
K
b
þ
à
&

5
8
ǜ
Ħ
<
Ǡ
ƴ
�
!
�
8
�
�
�
	
�
�
	
�

71
�
�

 
 

b
�
þ
à
�
#
�
Ĭ
ŷ
ǌ
ĸ
�
#
�
Ƽ
�
Ģ
š
�
'
Ǩ
ǖ

ļ
Ɔ
�
9
!
�

8
ƒ
ġ
(
%
�
�

 

G
5
�
A
$
�

H
�
�
�

�
�

b
ǂ
ō
'
Ɣ
Ö
�
�
Ĩ
�
8
ě
ß
'
Ě
Ǎ
#
�
ġ
&
�
�
!
Ƅ
ë
�
8
ǫ

'
Ƣ
ğ
p
Ǳ
<
ļ
Ƹ
�

IVS230-2
�
�

 
 b
/
�
�
Ş
1
6
9
8
ƻ
Ĩ
�
ų
Ú
ǂ
ō
'
Ɣ
Ö
�
ě
ß
3
ų
Ú
Ƅ
ǀ
'

ǈ
z
�
Ķ
Ú
¼
+
Þ
ƅ
&
�
�
!
'
ě
ß
'
ń
ŭ
�
ų
í
b
ū
Ù
ž
%

b
Ƣ
ğ
�
-
�
p
Ǳ
(
Ǫ
ġ
&
Ƹ
Ǒ
�
9
!
�
8

�
ǈ
z
3
ě
ß
'
Ɣ
Ö

&
�
�
!
ļ
Ƹ
�
8
ƒ
ġ
(
%
�
�

 
 b
Ĝ
ë
g
'
ň
y
&
�
�
!
(
�
�
í
ų
Ě
�
�
Ç
š
Ě
�
�
ď
p
ƣ
¼
+
Ǝ

f
ƣ
'
£
ſ
<
î
�
8
�
�
9

%
�
�
#
�
	
Ʋ
y

ũ
�
�
9
%
�



 
123 

 

\
I
E
'
ǈ
z
<
ļ
Ƹ
�

IVS230-2
�
�

 
 b
í
Ú
ǂ
ō
�
Ů
|
�
�
Ŋ
Ɛ
<
Ƭ
	
ǫ
'
¤
Ɨ
�
ǩ
Ź
&
�
�
!
(
�

Œ
®
'
Ǜ
ŷ
Ɣ
Ö
&
�
�
!
ë
1
8
�


�
�
�

101-2
�
�

 
 b
Ƽ
�
s
&
5
8
ǂ
ō
'
Ɣ
Ö
&
ǩ
Ċ
<
ƹ
�
8
Ç
ĝ
(
�
Œ
®
'
Ǜ
ŷ

Ɣ
Ö
&
Ƹ
Ǥ
�
8
�
#

Ş
1
6
9
8
�


�
�
�

102-3
�
�
/
�
�

ď
ƾ
�
ǩ
Ź
�
&
�
�
!
(
�
ß
Ì
Ł
&
2
Ƹ
Ǒ
�
8
�
#

Ş
1
6

9
8
�


�
�
�

103-5
�
�

 
 

ǩ
7
�
v
ª
�
8
�
#

"
�
%
�
#
�
9
!
�
8
�
�
�
�

5
�
�

1
�
�
�

 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

!
�
2
*
�
�


�
�

b
�
È
Ɛ
'
ń
ŷ
Ě
<
ń
�
8
ǌ
Ŷ
'
À
ĕ
&
Ʋ
�
8
¸
�
5
7
Ƿ
�
ı

ģ
;
%
�
�
#
�
	
Ɯ
Ť
¸
Ŵ
&
Þ
 
�
!
�
�
<
Ş
1
8
Ĺ
Č
�
#

�
!
�

�
�
�
�
	
�
�
	
�

63
�
�
¸
�
Ĺ
Č
&
5
8
�
ŏ

ł

Ƿ
Ǵ
"
�
8
�
#
<
Ɔ
�
!
�
8
�

 
 b
�
È
ǵ
'
À
č
p
�

%
�
�
/
�
�
ā
ù
�
8
¿
ſ

Ƅ
ǀ
"
�
%

�
à
Ç
&
'
0
�
ŷ
�
8
�
m
&
Ű
ś
ǌ
Ŷ
�
�
/
7
�
þ
à
"
À
č

�
9
8
�
#

.
#
=
$
%
�
�
�
8
#
�
!
2
p
Œ
3
{
Œ
'
Ŕ
Ġ

Ʋ
Ƙ
'
d
�
#
�
!
d
�
â
·
�
8
5
	
%
i

Ŷ
&
Ǜ
ŷ
�
8
�

�
IVS 230-C22

�
#
�
9
!
�
7
�
¸
�
Ĺ
Č

Ĭ
ŷ
�
9
8
÷
ǯ

(
ǩ
ë
�
9
8
�
#

Ĝ
ë
�
9
!
�
8
�

 
 

b�
¸
�
š
(
�
�
ŏ
ľ
Ŭ
&
�
�
8
ó
ǅ
i

Ŷ
'
�
ǂ
Ǚ
¸
�
<
Ş
1
�

�
'
�
ǂ
Ǚ
¸
�
&
�
�
!
ť
�
�
ř
<
Ƭ
�
!
ó
ǅ
i

Ŷ
'
ƽ
Ɠ

�
ŏ
<
Ş
1
8
Ģ
š
"
�
8
��
�
�
�

7
�
�

1
�
�
#
�
9
�
Ĥ
ƭ

ž
�
ǯ
�
6
'
Ƹ
Ǒ
#
%
�
!
�
8
�

 
 
b
�
¸
�
š

Ǜ
ŷ
"
�
8
à
ǯ

ǩ
ë
ž
"
�
8
�
#
�
	
Ƣ


Ĺ
(
Ĭ

6
9
!
�
%
�
�

 

9
J
2
*
�
�


�
�

b�
Ɓ
ǒ
&
é
Ù
�
�
È
d
�
8
�
(
ǵ
~
'
ǌ
Ŷ
'
À
č
�
ŏ
<
Ƣ
ò
�

�
8
Ĺ
Č
"
�
8

�
â
7
ÿ
Ņ
�
ŏ
�
â
·
o
ë
�
ŏ
<
Ƣ
ò
�
8

�
#
2
Ǜ
 
#
�
9
!
�
8
�
�
�
	
�
�
	
�

57
�
�

 
   

b
�
À
č
p
�
Ŝ
ǐ
š
(
�
/
�
å
Ĵ
'
À
č
p
�
<
¿
ǭ
�
!
Ǜ
 
%
p

�
'
ǜ
Ħ
<
Ƭ
�
�
�
9
6
&
�
8
À
č
�
ŏ
&
ė
Ʋ
&
Ę
�
!
p
ě
ư

ř
¼
+
ľ
Ŭ
�
ř
<
Ƭ
�
�
�
�
�
Ú
Ý
Ʋ
Ó
'
Ŝ
ǐ
¼
+
�
¢
ž
Ʋ
Ó

'
Ŝ
ǐ
<
Ƭ
�
!
Ş
1
6
9
�
�
ŏ
<
Ŝ
ǐ
Ƣ
ǡ
�
�
�
9
&
5
�
!
ó

ǅ
i

Ŷ
'
ƽ
Ɠ
�
ŏ
<
Ş
1
8
Ģ
š
"
�
8
��
�
�
�

7
�
�

1
�
�

#
�
9
�
Ŝ
Ū
�
ŏ
õ
�
'
ǘ
Ƒ

ƙ
�
�
Ƴ
ë
�
9
!
�
8
�

 



 
124 

 

b
i

Ŷ
<
Ŝ
ǐ
�
8
ǫ
&
�
Ƣ
ğ
�
-
�
ý
Ż
�
#
�
!
�

 
ǵ
Ü
�
ƍ
Ú
�
Ø
Ú
'
Ű
Ě
#
ċ
ů
'
ƕ
ą
b
u
ŕ
�
�
š
g
'
Ƴ
¤
�

�
ŏ
ş
ë
'
ƥ
Ŀ
�
À
č
ľ
Ŭ

ī
�
6
9
!
�
8
�

IVS 
230-C15

�
�

 
 

 b
×
ǫ
Þ
Ū
(
�
i

Ŷ
È
á
<
Ɓ
ĭ
ž
&
Ŝ
ǐ
�
8
?
X
c
H
"
�
8
'

&
ó
�
�
ĺ
Ň
"
(
�
Ʊ
Ĵ
'
T
_
J
I
<
t
Ù
�
�
!
�
8
�

 
 

"
>
2
*
�
�


�
�

b
�
Ɓ
ĭ
ǝ
�
š
&
�
�
!
�
¿
�
'
ã


þ
à
'
ņ
đ
<
g
Ò
8
à

Ç
�
5
7
Ɩ
ƞ
%
\
I
E
�
Ŋ

ė
Ʋ
%
à
Ç
(
ė
�
�
2
Ǜ
ŷ
�
9

%
�
�
#
�
!
�
8
��

IVS 230-C17
�

 
 b
�
ǝ
�
£
Ò
7
�
¨
č
Ų
(
�
Ƽ
�
ƀ
ž
&
Ĕ
�
!
ş
ë
�
8
�
ĥ
ǌ

�
�
<
Ş
1
8
à
Ç
&
(
�
ġ
ń
ƣ

Ş
1
8
ĥ
ǌ
¿
ſ
Ų
/
�
(
ª

Ǡ
Ą
Û
ǌ
Ň
F
I
P
<
¾
Ľ
�
8
�
þ
à
�
�
<
Ş
1
8
à
Ç
&
(
�

þ
à
º
ª
ƣ
ǧ
"
À
č
�
9
�
�
ŏ
�
6
�
'
£
ſ
<
Ƶ
ò
�
8
�

#
&
5
7
Ş
1
%
�
9
)
%
6
%
�
�
#
�
9
!
�
8
�

IVS 
230-C19

�
�

 
 b
�
Ǜ
 
%
¨
č
Ų
(
�
þ
à
À
č
�
6
ŀ
Ɔ
�
9
8
£
Ò
7
<
�
Ŋ
�

!
ş
ë
�
-
�
"
�
7
�
�
9

"
�
%
�
à
Ç
&
�
\
I
E
S
\
c

^
c
P
&
v
ª
ž
\
I
E
Ɛ
<
ª
Í
�
8
�
#
&
5
7
Ş
1
8
�
#
�

9
!
�
8
�

IVS 230-C20
�
�

 
 

b
D

C
F
š
'
Ǜ
ŷ
<
Ơ
®
v
�
!
�
8
ƻ
¥
±
ó
ǅ
i

Ŷ
'
Ƽ
�
&
�

�
!
(
�
�
Ɓ
ĭ
ǝ
�
š
&
5
8
ő
ƻ
<
Ƭ
	
'

Ņ
/
�
�
#
�
!
�

8
�
�
�
�

3
�
�

4
�
�
�

 
 b
ǝ
�
£
Ò
7
�
¨
č
Ų

Ƽ
�
ƀ
ž
&
Ę
�
!
ş
/
8
#
(
�
9
!
�
6

�
�
�
Ú
Ĺ
¢
�
ŷ
ǔ
ž
Ú
Ý
¢
�
Î
Ɛ
¢
Ɛ
&
5
�
!
Ż
%
8
�
Ê
<

ĩ
�
�
1
�
ó
ǅ
i

Ŷ
&
�
8
Ú
Ý
Ʋ
Ó
¼
+
�
¢
ž
Ʋ
Ó
'
�
Ŋ
<

Ǐ
/


�
�
Ǜ
 
&
Ş
1
8
�
#

ė
Ʋ
�
#
�
!
�
Ş
1
Ĺ
'
�

k

¡
ž
&
Ɔ
�
9
!
�
8
'
0
�
�
�
�

7
�
�

1
�
�
�

 
 b
¨
č
Ų
'
ō
ë
Ĺ
š
&
Ǩ
�
�
�
�
ǲ
�
(
Ɔ
�
9
!
�
%
�
�

 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�



 
125 

 �
%
O
F
�
&
;
Q
�
	
�
R
�
�
�
�
 
<
M
(
F
�
&
;
�
�
9
J
�

 0
=
�
�
F

�
2
*
�
�


�
�

b
2
�
#
2
Ǜ
 
%
Ƽ
�
Ĺ
Č
'
ş
1
Ĺ
#
�
!
�
�
�
'
Ɗ
ǵ
�
Ĭ
ŷ
ǌ

ĸ
�
ě
ß
�
Ģ
Á
Ʀ
Ě
�
Ƽ
�
Ĺ
Č
/
�
(
Ĺ
š
<
ī
�
!
�
8
#
#
2

&
�
Ĭ
ŷ
�
8
Ģ
š
'
Ĵ
(
ë
1
!
�
%
�
�


�
�
�

102-6
�
�

 
 b
�
�
ǳ
Ě
'
Ƿ
�
Ƽ
�
Ɲ
ŋ
<
ĕ
8
�
1
&
�
Ű
&
�
ǌ
ĸ

i
³
�
%

à
Ç
&
�
q
x
g
'
Ƽ
�
Ĺ
Č

ŷ
�
6
9
8
à
Ç
2
�
8
�
�
'
à
Ç
�

ł
ƚ
ž
%
Ɲ
ŋ
<
ĕ
8
�
1
&
�
�
Ŋ
�
ǂ
ĵ

Ƭ
;
9
%
�
9
)
%
6

%
�
�
#
�
9
�
f
Ģ
š
�
ŷ

¸
¦
#
�
	
I
K
a
I
(
#
6
9
!
�

%
�
�


�
�
�

102-7
�
�

 
 

b
�
¸
¦
#
�
!
�
¸
�
Ĺ
Č
�
Ŝ
ǐ
Ĺ
Č
¼
+
¿
ſ
Ĺ
Č
'
f
Ĺ
Č
<
�

ŷ
�
-
�
"
�
7
�
ó
ǅ
i

Ŷ
'
Ɗ
ǵ
�
ġ
Ù
Ú
'
í
ě
�
ǌ
ĸ
'
�

ǳ
Ě
Ɛ
&
5
7
f
Ĺ
Č
'
�
ŷ

Õ
Ǯ
%
à
Ç
&
�
�
!
2
�
�
'
Ƣ



Ĺ
<
"
�
8
�
�
º
ǟ
�
8
5
	
&
«
1
8
-
�
"
�
8
�
#
�

3
Ģ
š

'
�
ŷ
<
¸
¦
#
�
!
�
8
�
�
�
�

8
�
�

7
�
�
�

 
b
Æ
ǃ
&
�
�
!
ǵ
Ü
�
#
&
ƽ
Ɠ
�
ŏ
'
Ǡ
ƴ
'
Ċ
Ç
�
(
Ɔ
�
9
!
�

8
2
'
'
�
Ǹ
�
�
Ǌ
ï
¼
+
�
'
Ķ
Ú
(
�
¿
ſ
�
ŏ
<
Ŗ
Ū
#
�
�

ƌ
Ɠ
�
ŏ
¼
+
Ŝ
Ū
�
ŏ
<
Ŝ
ǐ
Ƣ
ǡ
�
!
ş
ë
�
8
�
%
$
ǹ
�
�
�

/
"
�
9
(
f
Ģ
š
�
ŷ
<
§
Į
#
�
�
2
'
"
�
8
�

 
 

/
�
D
I
�

�
�
�
�
 

<
7
>
�
F

�
�

b
Ű
ë
�
9
8
�
�
'
Ɗ
ǵ
&
�
�
Ǖ
Ă
(
þ
à
�
�
"
�
8
#
�
8
d

Ĺ
�
Ď
¤
â
·
3
â
·
/
"
'
ņ
ǧ
'
¤
ǩ

Ĝ
ë
�
9
8
à
Ç

�
7

�
'
à
Ç
'
�
ŏ
(
�
ŏ
ľ
Ŭ
&
�
�
!
'
0
ń
¬
Ě
<
ĩ
�
2
'
�
ô

ŉ
�
®
i
ú
Ƭ
ż
ŵ
ľ
&
(
�
'
�
�
(
í
ų
�
9


%
�
�
#
2
Ƹ

Ǒ
�
-
�
�
#
<
Ł
�
!
�
8
�

IVS 310-4
�
�

 
 

b
Ď
¤
â
·
3
â
·
ņ
ǧ
¤
ǩ
'
à
Ç
'
�
ŏ
(
�
Ű
ë
�
ŏ
�
'
*
#
�

&
ƾ
ď
�
8
�
�
�
�

5
�
�

3
�

3
�
�
�
�
�
�
�
®
i
ú
Ƭ
ż
ŵ

ľ
'
�
�
Ł
�
&
Ǩ
�
!
(
Ł
�
9
!
�
%
�
�

 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

L
=
A
$



4
B
�
�

b
×
ǫ
Þ
Ū
"
(
�
ǌ
Ň
�
5
+
ǆ
�
½
Ĺ
'
Ƽ
�
&
Ǜ
ŷ
�
#
�
!
�
8
� 

�
d
ƨ
Þ
Ū
�

IVS101
�

103
�
�
"
�
�
6
4
8
Ɗ
ǵ
'
ǌ
Ŷ
&
Ǜ
ŷ
�

9
8
æ
Ō
'
¸
¦
<
ë
1
�
h
"
�
�
ǌ
Ŷ
¢
Þ
Ū
�

IVS200
�

250
�
�

#
�
!
�
p
Œ
#
p
Œ
ŗ
ſ
�
�
ŭ
Đ
ǌ
Ŷ
�
�
Ř
Ő
ƹ
�
b
Ư
Ɵ
Ñ
�
�

�
i

Ŷ
ŗ
ſ
��
ċ
ƕ
l
'
ĥ
ǌ
ŷ
i

Ŷ
��
Ǣ
ƪ
Ð
Î
�
&
�
ǵ
�

9
8
�

 
 b
/
�
�
Ǜ
ŷ
Ī
ǣ
#
�
!
�
ħ
�
ƪ
ǌ
'
�
1
'
i

Ŷ
ŗ
ſ
'
Ƽ
�
�

<
ë
1
8
.
�
�
�
Ǉ
®
ß
Ì
'
�
1
'
Ƽ
�
�
'
d
Ǟ
&
�
i

Ŷ
ŗ

b
×
ǫ
Þ
Ū
'
�
d
ƨ
Þ
Ū
�
��
ǌ
Ŷ
¢
Þ
Ū
�
'
	
�
'
�
i

Ŷ
ŗ
ſ
�

�
ċ
ƕ
l
'
ĥ
ǌ
ŷ
i

Ŷ
�

i

Ŷ
ǥ
ë
Ƽ
�
Þ
Ū
'
Ō
ƛ
0
&
Ƃ

ď
�
Ǜ
ì
�
ź
ĝ
p
Ǳ
�
�
B
?
Q
[
?
a
�
"
ư
ê
�

 
 b
ĺ
Ň
#
(
�
ċ
ƕ
l
'
ĥ
ǌ
ŷ
i

Ŷ
�
<
�
�
!
�
8
Ŭ

æ
�
�
Ż

%
8
�

 



 
126 

 
 

ſ
&
Ǩ
�
8
Ƹ
Ǒ

�
8
�

IVS300
�

310
�
�

 
 

8
#
=
�
 

<
�
-

�

b
�
ǌ
Ŷ
¢
Þ
Ū
Ǻ
i

Ŷ
ŗ
ſ
�
�

IVS230
�
'
v
ù
ǌ
ĸ
�
Ś
Ã
ž
ǌ

Ŷ
�
&
�
�
!
�
Ś
Ã
ŷ
i

Ŷ
'
Ƽ
�
&
æ
�
%
Ō
ƛ
0
<
ë
1
!
�

7
�
�
'
l
"
ƙ
�
%
ǌ
Ŷ
<
�
Ɔ
�
!
�
8
�

 
 b
Ś
Ã
ŷ
i

Ŷ
&
Ǩ
�
!
2
�
Ŝ
ǐ
Ĺ
Č
�
�
¿
ſ
Ĺ
Č
�
�
¸
�
Ĺ
Č
�

'
Ǜ
ŷ
"
�
8
Ŭ
<
ī
�
!
�
8
.
�
�
Ś
Ã
ŷ
i

Ŷ
,
'
Ǜ
ŷ
&
ǫ

�
!
'
Ţ
ĝ
p
Ǳ
&
�
�
!
2
Ƹ
Ǒ
�
!
�
8
�

IVS230
�

A12
�

A17
�
�

 

b�
Ű
ś
�
ŏ
#
(
�
ķ
±
Ǉ
Ɛ
'
d
ƨ
ž
&
þ
à
Ě
<
ń
�
%
�
i

Ŷ
&

�
�
!
�
�
'
£
ŷ
ų
Š
Ɛ
<
§
Į
#
�
�
i

Ŷ
'
Ɯ
Ť
�
�
<
Ǜ
ř

&
Ʈ
Ɔ
�
8
�
ŏ
<
�
	
�
#
Ƹ
Ǒ
�
�
�
�
�

5
�
�

3
�

4
�
�
�
ċ

ů
¼
+
�
'
Ķ
Ú

d
�
#
�
!
þ
à
Ě
<
ń
�
%
�
à
Ç
&
�
�
8
ċ

ů
'
0
'
ǥ
ë
Ƽ
�
�
'
�
#
�
!
�
ƌ
Ɠ
�
ŏ
<
¸
¦
#
�
!
�
8
�
�

�
�

1
�
�

3
�
�
�

 
 b
×
ǫ
Þ
Ū
&
Ŝ
-
Ǳ
(
ö
�
�
�
þ
à
Ě
<
ń
�
%
�
�
ķ
±
Ǉ
�
Ɛ
&

ǩ
ë
�
�
Ƹ
Ǒ
&
%
�
!
�
8
�

 
 

 
�
)
'
�
�

6
+
�
C
�

2
�

��

b
S
^
c
W
`
c
E
�

11
�

20
�
&
�
�
!
�
�
þ
à
�
'
ë
Ơ
�
ŷ
y
�

Ű
Ě
�

Ê
�
þ
à
º
ª
ƣ
Ɛ
&
�
�
ƿ
ƙ
&
Ǔ
-
!
�
8
�

 
 b
�
9
6
�
þ
à
�
&
�
8
ǁ
ļ

�
�
'
ē
&
ø
Ǧ
�
9
8
�
i

Ŷ
<

Ë
1
�
Æ
Ɗ
ǌ
Ŷ
'
Ƽ
�
&
�
8
ǃ
Ŭ
<
Ŕ
Ġ
�
8
Ŏ
Ć
<
%
�
!
�

8
�

 
  

b
�
ř
Ă
�
ŏ
�
'
Ǳ
ƀ
'
l
"
�
�
ų
í
'
Ƈ
|
Ɯ
Ť
ě
¯
'
h
"
Ç
Ŵ
ž

#
Ƣ


6
9
8
ň
y
<
ũ
�
�
þ
à
�
'
ë
Ơ
 
�
<
Ƭ
�
!
�
8
�
�

�
�

5
�
�

3
�
�
�

1
�
�

 
 b
×
ǫ
Ƽ
�
Þ
Ū
.
$
ë
Ơ
(
¹
ñ
"
(
%
�
�
Ŕ
Ġ
g
2
�
ř
Ă
�
ŏ
'

Ġ
ƍ
Ʋ
y
�
#
�
!
ī
�
6
9
8
#
�
	
�
Ɵ
 
�
&
%
�
!
�
8
�

 
 



 
127 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

�
�
�
@
P

�
�

�
�

b
�
�
'
Ɗ
ǵ
#
�
!
�
�
þ
à
�
�
�
�
ĥ
ǌ
�
�
�
�
Ű
¢
�
�
�
�
�
ř

�
�
�
<
ī
�
!
�
8
�
�
�
	
�
�
	
�

27
�

46
�
�

 
 �
þ
à
�
�
�
�
Ƨ
Ÿ
"
�
Ǧ
�
9
�
þ
à
"
Ĝ
ë
�
9
8
À
č
&
�
�
!

ł
2
í
ų
Á
Ʀ
Ě

Ƿ
�
�
�

 
�
ĥ
ǌ
�
�
�
�
ġ
ń
ƣ
�
8
�
(
ġ
ń
o
ë
ƣ
&
#
�
!
'
�
ĥ
ǌ
ů
y

/
�
(
Ƌ
�
ů
y
'
�
�

 
�
Ű
¢
�
�
�
�
Ű
¢
%
ǉ
�
Ģ
'
0
&
�
�
<
ń
�
8
�
ǌ
Ŷ
'
Ű
¢
%

ù
Ě

¾
Ľ
�
9
�
�
�

 
�
�
ř
�
�
�
�
Ű
ë
'
ď
p
ƣ
ǧ
"
ǌ
Ŷ

À
č
�
9
8
à
Ç
&
Ç
Ŵ
ž

&
Đ
Ġ
�
9
8
�
�

 
  b�
Ű
¢
�
�

Ş
1
6
9
�
à
Ç
&
(
�
ļ
Ƅ
&
þ
à
�
�
#
'
²
¢

%

�
9
!
ß
Ì
�
-
�
�
#
�
9
8
�
�
�
	
�
�
	
�

46
�
�

 
 

b
ĺ
Ň
'
Þ
Ū
&
Ɵ
�
į


�
à
Ç
�
�
þ
à
�
�
�
(
�
ř
Ă
�
ŏ
�
'

œ
ę
'

1
�
"
�
8
d
Ĺ
��
�
ř
�
�
�
(
�
ř
Ă
�
ŏ
��
ǩ
ë
�
ŏ
�

<
°
Ë
�
8
#
Ƣ


6
9
8
�

 
 b
d
Ĺ
�
�
ĥ
ǌ
�
�
�
(
�
ƻ
¥
±
ó
ǅ
i

Ŷ
&
ó
�
!
(
�
Ű
ë
�

ŏ
�
'
�
Ɔ
'
	
�
'
�
ǌ
Ŷ
'
ţ

±
&
Ǩ
�
8
š
Ē
»
(
ĥ
ǌ
�
Ʒ

¼
+
ĥ
ǌ
š
s
&
Ǩ
�
8
š
Ē
&
Þ
 
�
Ƽ
�
ƀ
ž
'
h
"
�
ĥ
ǌ
ï
&

Ɔ
�
�
1
'
ĥ
ǌ
Ĭ
Ɠ
�
�
<
Ʈ
�
�
ŏ
<
Ş
1
8
à
Ç
��
�
�
�

5
�
�

3
�
�

ó
Ę
�
8
#
Ƣ


6
9
8

�
¶
Ę
�
8
2
'
"
(
%
�
� 

 b
�
'
5
	
&
�
�
ŏ
'
œ
ę
'
Ɗ
ǵ
<
Ĝ
ë
�
8
À
č
'
ű
Š
&
5
7
ë

/
7
�
ĺ
Ň
'
Þ
Ū
'
�
ř
Ă
�
ŏ
�
'
œ
ę
#
(
Ż
%
8
�

 
 b�
ř
Ă
�
ŏ
»
(
ř
Ă
ǋ
ĸ
<
Ş
1
8
�
#

"
�
8
i

Ŷ
&
�
�
!
�

�
ǳ
ƀ
ž
¼
+
ň
y
&
5
7
ǩ
ë
�
ŏ
�
Ű
ë
�
ŏ
»
(
ǩ
ë
ǋ
ĸ
<
Ş

1
�
à
Ç
(
�
�
�
�
Ł
�
"
ř
Ă
�
ŏ
»
(
ř
Ă
ǋ
ĸ
"
�
8
Ļ
<
v

Ƹ
�
!
�
9
6
'
Ǵ
<
�
Ƹ
�
%
�
9
)
%
6
%
�
�
#
�
!
�
ř
Ă
�

ŏ
#
�
9
x
ä
'
�
ŏ
'
ǚ
�
&
Ǩ
�
8
Ƹ
Ǒ

Ş
1
6
9
8
�
�
�
�

9
�
�

2
�
�
�

 
 

.
I
�
�
�

�

�
�

b
�
ĥ
ǌ
�
�
�
&
�
�
!
�
�
�
8
ǌ
Ŷ
'
ĥ
ǌ
�
�
#
þ
à
�
�
'
ý
Ǵ

(
�
â
7
Ģ
�
ǉ
�
Ģ

ď
ƾ
þ
à
&
º
�
�
8
�
1
'

Ř
#
%
8
�

#
ļ
Ɔ
�
!
�
8
�
�
�
	
�
�
	
�

37
�
�

 
 

b
ó
Ę
�
8
ǁ
ļ

%
�
�

 



 
128 

 
 

?
�
�
3
�

�
�
�

�
�

b�
Ɲ
Ç
�
9
�
�
�

µ
�
'
�
�
'
Ç
ƶ
x
g
#
%
8
à
Ç
&
ĕ
6
9
8

�
�
�
#
�
!
�
Ƃ
n
¬
ŋ
�
�

ë
Ơ
�
9
!
�
8
�
�
�
	
�
�
	

�
47
�
�

 
 b
Ƃ
n
¬
ŋ

Ű
ë
'
ǉ
�
Ģ
'
0
&
ŵ
�
8
à
Ç
(
�
Ű
¢
�
�
&
ƾ
ď

�
8
2
'
#
�
9
!
�
8
�
�
�
	
�
�
	
�

47
�
�

 
 

b�
Ƃ
n
¬
ŋ
�
�
�
&
ó
Ę
�
8
Ƹ
Ǒ
(
%
�
�
ǵ
~
'
œ
ę
#
�
!
(
�

�
ǩ
ë
�
ŏ
�
�
Ɔ
&
�
�
8
�
�
Ú
ŗ
ƣ

Ĉ
Ú
'
�
Ç
<
ƀ
ž
#
�

8
â
ǉ
&
Ǩ
ǖ
�
8
à
Ç
�
�
Ǭ
ĭ
i

Ŷ
'
�
Ç
<
ƀ
ž
#
�
8
â
ǉ

&
Ǩ
ǖ
�
8
à
Ç
��
�
�
�

5
�
�

3
�
�
Ɛ
2
Ƣ


6
9
8

�
×

ǫ
Þ
Ū

Ɔ
�
�
Ƃ
n
¬
ŋ
�
�
�
(
�
�
9
5
7
2
�
ġ
Ù
Ú
3
ǵ
Ü

Ɛ
'
Ō
<
ǎ


�
L
?
R
V
M
E
%
œ
ę
#
Ƣ


6
9
8
�

 
 



 
129 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

F
�
0
=
I
1

�
�

�
�

b
Ƽ
�
Ĭ
ŷ
ǌ
ĸ
#
�
!
�
p
í
ǌ
ĸ
��
Ĝ
ë
ǌ
ĸ
�
&

2
�
��
p
í
ǌ

ĸ
�
<
Ǡ
ƴ
�
%

6
2
�
ľ
Ŭ
3
�
ǳ
Ě
'
Ɩ
ō
&
5
7
�
�
Ĝ
ë
ǌ

ĸ
�

Ǡ
Ʋ
&
%
8
à
Ç

�
8
�
#
<
ļ
Ƹ
�
/
�
�
F
I
P
�
À
č

�
ŏ
'
.
�
�
C
Y
M
G
Z
S
_
c
3
þ
à
º
ª
ƣ
'
\
I
E
Ğ
<
Ǡ
ƴ

�
!
�
8
�
�
�
	
�
�
	
�

65
�

67
�
�

 
 

b
Ƽ
�
'
Ǘ
Ɖ
"
Ĭ
ŷ
�
�
ě
ß
'
Ě
Ǎ
#
�
ġ
<
Ǧ
Ɔ
�
%
�
9
)
%
6

%
�
#
�
9
!
�
8
�


�
�
�

103-5
�

 

b
�
Ƅ
ǀ
ǌ
ĸ
�
�
Ʋ
Ó
ǌ
ĸ
�
�
p
�
ǌ
ĸ
�
#
�
	
�
ǵ

Ƭ
;
9
!

�
7
�
ó
ǅ
i

Ŷ
'
Ƅ
ǀ
<
/
�
Ǡ
ƴ
�
�
Ł
�
Ĺ
&
%
�
!
�
8

�
�
�
�

8
�
�

4
�
�
�

 
 b
d
Ĺ
�
C
Y
M
G
Z
S
_
c
3
þ
à
º
ª
ƣ
'
\
I
E
Ğ
&
Ǩ
�
!
(

Ƹ
Ǒ
%
�
�
�
�
�

8
�
�

5
�
�
�

 
 b
�
p
í
ǌ
ĸ
�
#
�
Ĝ
ë
ǌ
ĸ
�
'
²
¢
(
Ɔ
�
!
�
%
�
�

 
 

�
)
'
�
�
�
I

1
�
�
�
F
�

,
:
�
�
N
K

�
�

�
�

b
�
Ƽ
�
Ĭ
ŷ
ǌ
ĸ
(
�
Ƽ
�
ƀ
ž
&
5
�
!
ş
/
8
�
�
'
Ɗ
ǵ
&
ó
Ę

�
8
2
'
"
�
8
ė
Ʋ

�
8
�
�


)
�
þ
à
�
�
'
ƽ
Ɠ
"
(
�
þ

à
�
6
ĕ
6
9
8
ě
ß
&
Þ
 
�
�
#
<
§
Į
#
�
8
�
#
�
9
�
�
þ

à
�
�
<
Ş
1
8
�
1
&
¿
ſ
Ĺ
Č
<
Ǜ
ŷ
�
8
à
Ç
&
(
�
þ
à
º
ª

ƣ

Ĭ
ŷ
�
8
"
�
:
	
ǌ
ĸ
3
o
Ŧ
<
£
ŷ
�
-
�
�
�
þ
à
�
�
<

Ş
1
8
�
1
&
¸
�
Ĺ
Č
<
Ǜ
ŷ
�
8
à
Ç
&
(
�
þ
à
&
Þ
 
�
¸
�

#
ť
�
<
ş
ë
�
-
�
�
#
�
Ɔ
�
!
�
�
þ
à
�
#
�
Ĭ
ŷ
ǌ
ĸ
�
#

�
Ƽ
�
Ģ
š
�
'
Ǩ
ǖ

ļ
Ɔ
�
9
!
�
8
�
�
�
	
�
�
	
�

71
�
�

 
 b
�
£
ŷ
Á
Ʀ
%
O
c
K
�
5
+
Ƽ
�
ó
ǅ
ǌ
Ŷ
'
þ
à
&
Ǩ
ǖ
�
8
ű
Š

&
5
�
!
�
$
'
Ƽ
�
Ģ
š
Ǹ
µ
Ĵ
/
�
(
Ʊ
Ĵ
ǹ

ł
2
Ǜ
ď
"
�
8

�

ş
/
8
�
#
�
�
Ĭ
ŷ
Ģ
š
&
�
�
!
(
O
c
K
b
þ
à
&
5
8
ǜ

Ħ
<
Ǡ
ƴ
�
!
�
8
�
�
�
	
�
�
	
�

71
�
�

 
 

b
�
þ
à
�
#
�
Ĭ
ŷ
ǌ
ĸ
�
#
�
Ƽ
�
Ģ
š
�
'
Ǩ
ǖ

ļ
Ɔ
�
9
!

�
8
ƒ
ġ
(
%
�
�

 

G
5
�
A
$
�

H
�
�
�

�
�

b
ǂ
ō
'
Ɣ
Ö
�
�
Ĩ
�
8
ě
ß
'
Ě
Ǎ
#
�
ġ
&
�
�
!
Ƅ
ë
�
8
ǫ
'

Ƣ
ğ
p
Ǳ
<
ļ
Ƹ
�

IVS230-2
�
�

 
 b
/
�
�
Ş
1
6
9
8
ƻ
Ĩ
�
ų
Ú
ǂ
ō
'
Ɣ
Ö
�
ě
ß
3
ų
Ú
Ƅ
ǀ
'
ǈ

z
�
Ķ
Ú
¼
+
Þ
ƅ
&
�
�
!
'
ě
ß
'
ń
ŭ
�
ų
í
b
ū
Ù
ž
%
\
I

E
'
ǈ
z
<
ļ
Ƹ
�

IVS230-2
�
�

 

b
Ƣ
ğ
�
-
�
p
Ǳ
(
Ǫ
ġ
&
Ƹ
Ǒ
�
9
!
�
8

�
ǈ
z
3
ě
ß
'
Ɣ

Ö
&
�
�
!
ļ
Ƹ
�
8
ƒ
ġ
(
%
�
�

 
 b
Ĝ
ë
g
'
ň
y
&
�
�
!
(
�
�
í
ų
Ě
�
�
Ç
š
Ě
�
�
ď
p
ƣ
¼
+

Ǝ
f
ƣ
'
£
ſ
<
î
�
8
�
�
9

%
�
�
#
�
	
Ʋ
y

ũ
�
�
9

%
�
ǩ
7
�
v
ª
�
8
�
#

"
�
%
�
#
�
9
!
�
8
�
�
�
�

5



 
130 

 

b
í
Ú
ǂ
ō
�
Ů
|
�
�
Ŋ
Ɛ
<
Ƭ
	
ǫ
'
¤
Ɨ
�
ǩ
Ź
&
�
�
!
(
�
Œ

®
'
Ǜ
ŷ
Ɣ
Ö
&
�
�
!
ë
1
8
�


�
�
�

101-2
�
�

 
 b
Ƽ
�
s
&
5
8
ǂ
ō
'
Ɣ
Ö
&
ǩ
Ċ
<
ƹ
�
8
Ç
ĝ
(
�
Œ
®
'
Ǜ
ŷ
Ɣ

Ö
&
Ƹ
Ǥ
�
8
�
#

Ş
1
6
9
8
�


�
�
�

102-3
�
�
/
�
�
ď

ƾ
�
ǩ
Ź
�
&
�
�
!
(
�
ß
Ì
Ł
&
2
Ƹ
Ǒ
�
8
�
#

Ş
1
6
9
8

�


�
�
�

103-5
�
�

 
 

�
�

1
�
�
�

 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�

!
�
2
*
�
�


�
�

b
�
È
Ɛ
'
ń
ŷ
Ě
<
ń
�
8
ǌ
Ŷ
'
À
ĕ
&
Ʋ
�
8
¸
�
5
7
Ƿ
�
ı
ģ

;
%
�
�
#
�
	
Ɯ
Ť
¸
Ŵ
&
Þ
 
�
!
�
�
<
Ş
1
8
Ĺ
Č
�
#
�
!

�

�
�
�
�
	
�
�
	
�

63
�
�
¸
�
Ĺ
Č
&
5
8
�
ŏ

ł
Ƿ
Ǵ
"

�
8
�
#
<
Ɔ
�
!
�
8
�

 
 b
�
È
ǵ
'
À
č
p
�

%
�
�
/
�
�
ā
ù
�
8
¿
ſ

Ƅ
ǀ
"
�
%
�

à
Ç
&
'
0
�
ŷ
�
8
�
m
&
Ű
ś
ǌ
Ŷ
�
�
/
7
�
þ
à
"
À
č
�
9

8
�
#

.
#
=
$
%
�
�
�
8
#
�
!
2
p
Œ
3
{
Œ
'
Ŕ
Ġ
Ʋ
Ƙ
'

d
�
#
�
!
d
�
â
·
�
8
5
	
%
i

Ŷ
&
Ǜ
ŷ
�
8
�
�

IVS 
230-C22

�
#
�
9
!
�
7
�
¸
�
Ĺ
Č

Ĭ
ŷ
�
9
8
÷
ǯ
(
ǩ
ë
�

9
8
�
#

Ĝ
ë
�
9
!
�
8
�

 
 

b
�
¸
�
š
(
�
�
ŏ
ľ
Ŭ
&
�
�
8
ó
ǅ
i

Ŷ
'
�
ǂ
Ǚ
¸
�
<
Ş

1
�
�
'
�
ǂ
Ǚ
¸
�
&
�
�
!
ť
�
�
ř
<
Ƭ
�
!
ó
ǅ
i

Ŷ
'

ƽ
Ɠ
�
ŏ
<
Ş
1
8
Ģ
š
"
�
8
��
�
�
�

7
�
�

1
�
�
#
�
9
�

Ĥ
ƭ
ž
�
ǯ
�
6
'
Ƹ
Ǒ
#
%
�
!
�
8
�

 
 
b
�
¸
�
š

Ǜ
ŷ
"
�
8
à
ǯ

ǩ
ë
ž
"
�
8
�
#
�
	
Ƣ


Ĺ
(

Ĭ
6
9
!
�
%
�
�

 

9
J
2
*
�
�


�
�

b
�
Ɓ
ǒ
&
é
Ù
�
�
È
d
�
8
�
(
ǵ
~
'
ǌ
Ŷ
'
À
č
�
ŏ
<
Ƣ
ò
�

�
8
Ĺ
Č
"
�
8

�
â
7
ÿ
Ņ
�
ŏ
�
â
·
o
ë
�
ŏ
<
Ƣ
ò
�
8
�

#
2
Ǜ
 
#
�
9
!
�
8
�
�
�
	
�
�
	
�

57
�
�

 
   b
i

Ŷ
<
Ŝ
ǐ
�
8
ǫ
&
�
Ƣ
ğ
�
-
�
ý
Ż
�
#
�
!
�

 
ǵ
Ü
�
ƍ
Ú
�
Ø
Ú
'
Ű
Ě
#
ċ
ů
'
ƕ
ą
b
u
ŕ
�
�
š
g
'
Ƴ
¤
�

b
�
À
č
p
�
Ŝ
ǐ
š
(
�
/
�
å
Ĵ
'
À
č
p
�
<
¿
ǭ
�
!
Ǜ
 
%

p
�
'
ǜ
Ħ
<
Ƭ
�
�
�
9
6
&
�
8
À
č
�
ŏ
&
ė
Ʋ
&
Ę
�
!
p

ě
ư
ř
¼
+
ľ
Ŭ
�
ř
<
Ƭ
�
�
�
�
�
Ú
Ý
Ʋ
Ó
'
Ŝ
ǐ
¼
+
�
¢

ž
Ʋ
Ó
'
Ŝ
ǐ
<
Ƭ
�
!
Ş
1
6
9
�
�
ŏ
<
Ŝ
ǐ
Ƣ
ǡ
�
�
�
9
&

5
�
!
ó
ǅ
i

Ŷ
'
ƽ
Ɠ
�
ŏ
<
Ş
1
8
Ģ
š
"
�
8
��
�
�
�

7
�
�

1
�
�
#
�
9
�
Ŝ
Ū
�
ŏ
õ
�
'
ǘ
Ƒ

ƙ
�
�
Ƴ
ë
�
9
!

�
8
�

 
 



 
131 

 

�
ŏ
ş
ë
'
ƥ
Ŀ
�
À
č
ľ
Ŭ

ī
�
6
9
!
�
8
�

IVS 230-C15
�
� 

 
b
×
ǫ
Þ
Ū
(
�
i

Ŷ
È
á
<
Ɓ
ĭ
ž
&
Ŝ
ǐ
�
8
?
X
c
H
"
�
8

'
&
ó
�
�
ĺ
Ň
"
(
�
Ʊ
Ĵ
'
T
_
J
I
<
t
Ù
�
�
!
�
8
�

 
 

"
>
2
*
�
�


�
�

b�
Ɓ
ĭ
ǝ
�
š
&
�
�
!
�
¿
�
'
ã


þ
à
'
ņ
đ
<
g
Ò
8
à
Ç
�

5
7
Ɩ
ƞ
%
\
I
E
�
Ŋ

ė
Ʋ
%
à
Ç
(
ė
�
�
2
Ǜ
ŷ
�
9
%
�
�

#
�
!
�
8
��

IVS 230-C17
�

 
 b
�
ǝ
�
£
Ò
7
�
¨
č
Ų
(
�
Ƽ
�
ƀ
ž
&
Ĕ
�
!
ş
ë
�
8
�
ĥ
ǌ
�

�
<
Ş
1
8
à
Ç
&
(
�
ġ
ń
ƣ

Ş
1
8
ĥ
ǌ
¿
ſ
Ų
/
�
(
ª
Ǡ
Ą

Û
ǌ
Ň
F
I
P
<
¾
Ľ
�
8
�
þ
à
�
�
<
Ş
1
8
à
Ç
&
(
�
þ
à
º

ª
ƣ
ǧ
"
À
č
�
9
�
�
ŏ
�
6
�
'
£
ſ
<
Ƶ
ò
�
8
�
#
&
5
7

Ş
1
%
�
9
)
%
6
%
�
�
#
�
9
!
�
8
�

IVS 230-C19
�
�

 
 b
�
Ǜ
 
%
¨
č
Ų
(
�
þ
à
À
č
�
6
ŀ
Ɔ
�
9
8
£
Ò
7
<
�
Ŋ
�
!

ş
ë
�
-
�
"
�
7
�
�
9

"
�
%
�
à
Ç
&
�
\
I
E
S
\
c
^
c

P
&
v
ª
ž
\
I
E
Ɛ
<
ª
Í
�
8
�
#
&
5
7
Ş
1
8
�
#
�
9
!
�

8
�

IVS 230-C20
�
�

 
 

b
D

C
F
š
'
Ǜ
ŷ
<
Ơ
®
v
�
!
�
8
ƻ
¥
±
ó
ǅ
i

Ŷ
'
Ƽ
�
&
�

�
!
(
��
Ɓ
ĭ
ǝ
�
š
&
5
8
ő
ƻ
<
Ƭ
	
'

Ņ
/
�
�
#
�
!
�

8
�
�
�
�

3
�
�

4
�
�
�

 
 b
ǝ
�
£
Ò
7
�
¨
č
Ų

Ƽ
�
ƀ
ž
&
Ę
�
!
ş
/
8
#
(
�
9
!
�

6
�
��
Ú
Ĺ
¢
�
ŷ
ǔ
ž
Ú
Ý
¢
�
Î
Ɛ
¢
Ɛ
&
5
�
!
Ż
%
8
�
Ê

<
ĩ
�
�
1
�
ó
ǅ
i

Ŷ
&
�
8
Ú
Ý
Ʋ
Ó
¼
+
�
¢
ž
Ʋ
Ó
'
�

Ŋ
<
Ǐ
/


�
�
Ǜ
 
&
Ş
1
8
�
#

ė
Ʋ
�
#
�
!
�
Ş
1
Ĺ
'

�

k
¡
ž
&
Ɔ
�
9
!
�
8
'
0
�
�
�
�

7
�
�

1
�
�
�

 
 b
¨
č
Ų
'
ō
ë
Ĺ
š
&
Ǩ
�
�
�
�
ǲ
�
(
Ɔ
�
9
!
�
%
�
�

 

�
�

%
O
F
�
&
;
Q
�
	
�
R
�

�

�

�
 
<
M
(
F
�
&
;
�



 
132 

          0
=
�
�
F

�
2
*
�
�


�
�

b
2
�
#
2
Ǜ
 
%
Ƽ
�
Ĺ
Č
'
ş
1
Ĺ
#
�
!
�
�
�
'
Ɗ
ǵ
�
Ĭ
ŷ
ǌ

ĸ
�
ě
ß
�
Ģ
Á
Ʀ
Ě
�
Ƽ
�
Ĺ
Č
/
�
(
Ĺ
š
<
ī
�
!
�
8
#
#
2

&
�
Ĭ
ŷ
�
8
Ģ
š
'
Ĵ
(
ë
1
!
�
%
�
�


�
�
�

102-6
�
�

 
 b�
�
ǳ
Ě
'
Ƿ
�
Ƽ
�
Ɲ
ŋ
<
ĕ
8
�
1
&
�
Ű
&
�
ǌ
ĸ

i
³
�
%
à

Ç
&
�
q
x
g
'
Ƽ
�
Ĺ
Č

ŷ
�
6
9
8
à
Ç
2
�
8
�
�
'
à
Ç
�

ł
ƚ
ž
%
Ɲ
ŋ
<
ĕ
8
�
1
&
�
�
Ŋ
�
ǂ
ĵ

Ƭ
;
9
%
�
9
)
%
6

%
�
�
#
�
9
�
f
Ģ
š
�
ŷ

¸
¦
#
�
	
I
K
a
I
(
#
6
9
!
�

%
�
�


�
�
�

102-7
�
�

 
 

b
�
¸
¦
#
�
!
�
¸
�
Ĺ
Č
�
Ŝ
ǐ
Ĺ
Č
¼
+
¿
ſ
Ĺ
Č
'
f
Ĺ
Č
<
�

ŷ
�
-
�
"
�
7
�
ó
ǅ
i

Ŷ
'
Ɗ
ǵ
�
ġ
Ù
Ú
'
í
ě
�
ǌ
ĸ
'
�

ǳ
Ě
Ɛ
&
5
7
f
Ĺ
Č
'
�
ŷ

Õ
Ǯ
%
à
Ç
&
�
�
!
2
�
�
'
Ƣ



Ĺ
<
"
�
8
�
�
º
ǟ
�
8
5
	
&
«
1
8
-
�
"
�
8
�
#
�

3
Ģ
š

'
�
ŷ
<
¸
¦
#
�
!
�
8
�
�
�
�

8
�
�

7
�
�
�

 
 b
Æ
ǃ
&
�
�
!
ǵ
Ü
�
#
&
ƽ
Ɠ
�
ŏ
'
Ǡ
ƴ
'
Ċ
Ç
�
(
Ɔ
�
9
!
�

8
2
'
'
�
Ǹ
�
�
Ǌ
ï
¼
+
�
'
Ķ
Ú
(
�
¿
ſ
�
ŏ
<
Ŗ
Ū
#
�
�

ƌ
Ɠ
�
ŏ
¼
+
Ŝ
Ū
�
ŏ
<
Ŝ
ǐ
Ƣ
ǡ
�
!
ş
ë
�
8
�
%
$
ǹ
�
�
�

/
"
�
9
(
f
Ģ
š
�
ŷ
<
§
Į
#
�
�
2
'
"
�
8
�

 
 

/
�
D
I
�

�
�
�
�
 

<
7
>
�
F

�
�

b
Ű
ë
�
9
8
�
�
'
Ɗ
ǵ
&
�
�
Ǖ
Ă
(
þ
à
�
�
"
�
8
#
�
8
d
Ĺ
�

Ď
¤
â
·
3
â
·
/
"
'
ņ
ǧ
'
¤
ǩ

Ĝ
ë
�
9
8
à
Ç

�
7
�
'

à
Ç
'
�
ŏ
(
�
ŏ
ľ
Ŭ
&
�
�
!
'
0
ń
¬
Ě
<
ĩ
�
2
'
�
ô
ŉ
�

®
i
ú
Ƭ
ż
ŵ
ľ
&
(
�
'
�
�
(
í
ų
�
9


%
�
�
#
2
Ƹ
Ǒ
�
-

�
�
#
<
Ł
�
!
�
8
�

IVS 310-4
�
�

 
 

b
Ď
¤
â
·
3
â
·
ņ
ǧ
¤
ǩ
'
à
Ç
'
�
ŏ
(
�
Ű
ë
�
ŏ
�
'
*
#
�

&
ƾ
ď
�
8
�
�
�
�

5
�
�

3
�

3
�
�
�
�
�
�
�
®
i
ú
Ƭ
ż
ŵ

ľ
'
�
�
Ł
�
&
Ǩ
�
!
(
Ł
�
9
!
�
%
�
�

 



 
133 

º
Ƣ
ǽ

  
Ǆ
ä
×
'
i

Ŷ
ǥ
ë
Ƽ
�
'
ǌ
ŏ
#
Þ
Ū
�
5
+
Þ
Ū
�
Ġ
Ř
Ǩ

 
�
ġ
Ǿ
�
�
�
�


�
�
�
�
�
	
�
�
�
�
�
�
�
�
�
6
'
Ʈ
<
Ə
ƣ
ª
Ə

 
http://tochi.m

lit.go.jp/w
p-content/uploads/2013/09/fafa16e57dab561fc271c499436c5887.pdf 

 
>
X
\
A

Ç
ƫ
×

 

 

�
Ʃ
�
×

 
@
c
I
P

[
\
>

 

G
a
B
U

c
]

 

Â
�
Ũ

 
æ
ǰ
ŝ
×

 
Q
?
N

 
Ƕ
�
ŧ

 

ǌ
ŏ
b

 

ƈ
Ä

 

1
û
�
ƻ
b
�

ǀ
ǥ

 
ë
s

 

2M
A

I(Ð
b

�
b

 
ü

 ) , 

SR
PA

 (Ð
b

�
b
ü

), 

SR
A

(�
) 

M
R

IC
S 

!( m
em

ber )  

FR
IC

S 

(fellow
) 

 

C
PV
!C

ertified 

Practising 

V
aluer 

 

SIV
 

Singapore 

Institute of 

V
aluers 

 

i

Ŷ
}
�

 

Ā
 

 

ǥ
ë
Ƽ
�
á

 
roperty 

V
aluation 

Expert 

 

M
H

K
IS 

(m
em

ber) 

FH
K

IS 

(fellow
) 

 

Ž
Ǥ
Ř
Ǩ

 
1
û
i

Ŷ

ǥ
ë
Ƽ
�
è

Ï
|

  
 2
i

Ŷ
ǥ

ë
´
|

 

(A
I) 

R
IC

S  

R
oyal 

Institution of 

C
hartered 

Surveyor 

 

ǻ
û
i

Ŷ

ǥ
ë
Ƽ
�
è

Ï
|
! 

 Ǽ
A

PI 

Ǹ
A

ustralian 

Property 

Instituteǹ
 

Singapore 

Institute of 

Surveyors 

and V
aluers 

 

þ
(Ú
ĳ
÷

 

Ɛ
) 

 

×
(ċ
ƹ
r

 

Ǖ
Ǟ

) 

 

IfS-ZER
T 

H
ong K

ong 

Institute of 

Surveyors 

 



 
134 

ǥ
ë
Ƽ
�

Þ
Ū

 

 (Þ
Ū
�
Ġ
Ô

�
) 

U
SPA

P 

(A
ppraisal 

Foundation) 

Ţ
Ǿ

 

 

R
IC

S 

A
ppraisal 

and 

V
aluation 

Standards 

(R
IC

S) 

 

Professional 

Practice 

Standards 

(A
PI/PIN

Z) 

 

V
aluation 

Standards 

and 

G
uidelines 

(SISV
) 

 

Ĥ
ƭ
Ƴ
¦

 

(l
ç
ĳ
ĉ

 

�
ĳ
Ǟ
Ú
ĳ

 

Å
) 

 

�
�
�
�
�

�
�
�
�
�

ǥ
ë
Ƽ
�
&

Ǩ
�
8
š
w

 

ǥ
ë
Ƽ
�
&

Ǩ
�
8
Ƴ
¦

 

(ċ
ƹ
r
Ǖ

 

Ǟ
 

 

ER
TV

 

(IfS-ZER
T) 

 

the H
K

IS 

V
aluation 

Standards on 

Properties 

(H
K

IS) 

 

�
Ƣ

 
?
D
\
I
'

R
IC

S
(
�
ř
Č
É
ƈ

T
he R

oyal Institution of C
hartered S

urveyors"
�

1868 
ą
©
ƹ
�
i

Ŷ
<
l
Ė
#
�
�

ă
ć
�
ǌ
Ŷ
&
Ǩ
�
8
Ƥ
Ʀ
Ô
�
�
j
Ź

 146 
A
×
&

 10 
e
s
<
ǎ


8
|
Ï
<
İ
�
!
�
8
#
�
9
8
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

R
IC

S 
�
Ƴ
ë
�
8
Ƽ
�
Þ
Ū
Ł

(Ǖ
ƈ

 R
ed B

ook)(
�

IV
S
&
Ū
Ĩ
�
!

�
8
�

 

 

      



 135 

 
��� ������	��� 
 
� ǐȟȬe7¿ċȒdâǚƁƛdAvtCGȽǷbÀDwƃʿGſI7ģȏȘ

aâǚƁƛGAZ]eQq]ʝǤaʅȒʞƢ¹ƠʅʞƢGĞɑ^Av7gB]

eȽǷòÜdʅǺʤúzʝǤbRw_BCɴɼdr_7¿ċȒâǚdʝǤaƁ

ƛbʅRwWqdƓŁȐńz`CƸêRkHF7_BCį˃ƕɼFu��º�

PW8 
� ¿ċȒâǚƁƛbŜÀP7oSFurâǚdÐǈ_P]ǡɑRwƓŁòɖz

:¿ċȒâǚƓŁ�¸£³;_ĥÎK7Ȉb�®�¥¶º�7ěŽâǚ7Ęh

¿ċȒʬŗz_vAL7UxudƸêz`CRkHFbĦK7Ȫ9dǜɬzɟ

ZW8 
 
� �®�¥¶º�bʰP]e7J-REIT drdzʵKfóɡOx]BwěŽ�®

�¥¶º�ƓŁGyGĶbel_{`aBȉǰbAZ]7nSUdƟƯzɟZ

W8 
� úǕdȈƈ_P]e7ŌHI˓[Av7g_[e7}¸�º�ȳz§º�_

PW:ǎƅĀĳv;^eaI7Rk]ŘʸbƛȮPW�º�zƪȓP]�®�

¥¶º�zǬq]BwM_^Aw8âǚ�º�e7ȎŘbƛȮPWěŽâǚ�

º�z7ʄƺ�º�rĎʺʄƺ^eaI7ŘʸbƛȺOx]BwƛȺʄƺ^A

w8ĈD]7ʣŰÿ7ĺĽÿ7ʉɄÿ7ʯěvÿȳ7ɱȻa¶§µ^�®�¥

¶º�dƟƯzɟZWM_bĈD7ʼȀdĄƆ^dňďrɥW8 
 
� ƪȓPWúǕƝǱe pooled tenure hedonic approach ^Aw8Mxe7»ɖ

Șa¦����}¥·º�b DCF ǱzȼoģyT]�®�¥¶º�Gȵù^

Hw_BCȁbȈƈGAw8 
� »ɖb¦����}¥·º�GâǚzǞƛRwňƷb£�º��P]`dň

ƷG`xIuBâǚbƃʿzÀD]BwFbǲțRwdbÞȓOxw8UdW

q7�®�¥¶º�zǬqwʸbe7âǚzɶǃRw¦����żz˒ǐšù

P7Ux_eÿbʄƺzɶǃRw¦����żz 1 ǐšùPWƆb7Âɍd�

º����b_Z]rZ_r probable a¿ċȒzɭŗPUdŨƐdèz7Âƽ

dUxVxdňƷbÐñP]7UxVxǬquxWâǚ_ʄƺFu7�®�¥
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¶º�zɫȵRw7_BCƝˁz_ucfauaB8[nv7âǚŰł_ʄƺ

ŰłzĐÿP]Ǭqwd^AwG7MxbşP7pooled tenure hedonic 
approach ^e7ʄƺŰł_âǚŰłGĤ»dȭʯb]ĤǅbőĹP]BwŰł

X_ƔŗP�®�¥¶º�zȵùRw8˙ʣŰsĺĽÿd�®�¥¶º�dƟ

Ưbtv7pooled tenure hedonic approach G7MdƿǐdtCa�®�¥¶

º�ƓŁ�¸£³G¥}ºaȉǰ^dúǕbEB]rǋĊaM_GȠɴ^HW8 
� nW7Mxn^dƿǐd¿ċȒŰłz¦����}¥·º�^úǕPWȟȬ

dŋIe7âǚƓŁG¿đúaȐńdWqb7ŘʸděŽâǚ^eaI7ßD

fóȡĺâsľǻĺâ7nWʉɄâa`dóȘaâǚƨǠzÐȓP]Bwrd

Gl_{`^AZW8PFP7MxudƓŁe7ĸĺbʰRwrddo^Av7

ȎÐdtCb7ɯĂďŰłGȖʛP7ĚșƐsĀĳv_BZWþƻƨǠGǬq

uxwtCbaZ]HWȉǰbEB]e7ĸĺdodâǚzƪȓPWúǕ^e

îúaȾǖ_eBBGWB_Ǝyxw8 
� WXP7ƪȓPW pooled tenure hedonic approach brǢȁGaByK^e

aB8Ȉb7g_[dŰłzaRĺĽdÃbAwÛŔGŇʂbrʄʃbr`Y

ubràOxwĞɑƐGAw_BCĄƭbWZ]7Ňʂâǚ_ʄƺdʰäzP

ukwż^AwWq7Ǟƛ�º�^AwĢÛŔdŨƐGĞɑaʳv»ɔRw7

_BCŌĄƭGAwG7ÍĳƪʺPƪȓPW�º�e7ŋIdŨƐbEB]U

d»ɔGouxWG7ȷŵƷbʳZ]eÂɍdŨƐGFavȝʜP]Ev7Ň

ʂâǚ�º�dŨƐeǪʎȘƼPBrdGŋI7ʄʃ�º�dlCdŨƐeȝ

şȘbĝBrdGŋFZW8Âɍd»ɔP]BwƷeòÜdȺ˔úd˒ȨŸ^

Av7MMb�º�dʧzƬD]úǕRwbeƷG¿ʈRw7_BCɷ˃GǨ

Z]Bw8ÍƆeMdȁdƴİzɌƘPOubȟȬzʘqWB8 
 
� nW7ʬŗɰâbʰP]e7ƿǐdȟȬ^ʬŗɰâzşɿ_P]BwrdÈ

ƗGƷGţaBM_bĈD7UdÃ^rá˂ɍ¥¶��®ºzěv½L]Bw

rdeȍPBG7ǐȟȬbEB]e7Ȉbá˂ɍ¥¶��®ºGʇHsRBŰ

łȐń_ƫŝ^Hw´º©¸�²��Ɔ_BCŰǰGƒďRw�§¸�dĄƆ

zǪʎP]7âǚňďzʰäɍʯ^děŽ^Aw:öʢěŽ;_7ȂʰädÄ

Ü_děŽ^Aw:ŊʢěŽ;dÉ[zǪʎRw7_BCƝǱ^7á˂ɍ¥¶

��®ºGȑQWĞɑƐzúǕPWȁbȈƈGAw8 
� á˂ɍ¥¶��®ºį˃e7}¬´�zeQqŋIdǵŊɹƹ^rƞyx]
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Bwʥɤa�º©^Av7¿ċȒɯĂďŰłbEKwʬŗɰâ˄eʥɤaƠʅ

þƻƨǠ^Aw__rbƠʅŚæɽǡɑzƤZ]ɊČďOx]BwdGŻĄ^

AwFu7Udʬŗɰâbá˂ɍ¥¶��®ºbtw¿ǤGAxf7ʥŌa�

 �¸�ʜę^Av7¿ċȒɯĂďŰłòÜdç˂zƱwGRM__aw8 
�  
� MM^7ĢȯdȟȬdȾǖzÑ¾bȸǽbʒkw8 
� ˔ȯd 8 ŌʣŰÿbƟƯPW�®�¥¶º�úǕFue7 

4ˆʣķG ��ğ_lmʑØdűbĚnZ]Bw�

5ĥĝŦ7ȣŪ7ÏğG ��ĄƆbƬZ]Bw8�

6»ƽ7ǑŲXKe7����ˍ_Ⱥ 	�ˍbʑBˉȋzȡPW8�

d � ȁGyFZW8ǬquxW¿ċȒd�®�¥¶º�e7ˊǃbʣŰdǚ

ŮzɡȎP]Bw_ȏɩ^H pooled-tenure hedonic model GyGĶbEB

]r¿ċȒ�®�¥¶º�dƟƯbĀȓ^HwM_GȠFquxW8�

 
� ˕ȯ^e7ʉɄÿ7Äɤ�ºª�µÿ7ʯěvÿȳdɱȻaɧȁFuǔË˓

˔ĐdÛŔb[B]�®�¥¶º�zǬqW8 
� UxVxdúǕȾǖzȸǽbn_qw_7Ñ¾d_Ev8 
� � ¹ʯěvGŌHBȨ�®�¥¶º�GŢOB8 
� � ¹Äɤ�ºª�µˇÿ^e7Ǹɾˇz�ºª�µ_Rw�´}d©¸�² 
� � � ¸d�®�¥¶º�GŢOB 
� � ¹ʉɄÿ^e7ʯěv˓Ñ½d©¸�²¸^eǔƏɄsËȌɄǯBd�® 
� � � �¥¶º�GŢOI7ʯěv˒^eŢȔƏɄǯBGŢOBëĦGAZW8 
nW7ǔƿǐŌʼȀdĄƆzǪʎP7ʼȀdƃʿb[B]rɸkW8 

� ¹£|ª´º��¥d�®�¥¶º�eɘųaGu¾ɚ7ʯěv˒�� 
� � � ¥G½ǁP]Bwd_şȄȘ^Av7ǔË˓˔Đd£|ª´º��¥�  
� � � ©¸�²¸jdŶŀBʻɤGȠɴ^HW8 
� � � şP]7ʯěv˒��¥d�®�¥¶º�d½ǁFue7ʼȀbtw 
� � � ƠʅȘʻɤdǹʓGƫŝOxw8 
 
� ˖ȯ^e7¿ċȒȰŇŰłbEKwɦāɆĩ_ƓŁʮȡ¶§µdĦ½dĊǖ

b[B]7ȰŇėñzŅĈOTw__rb7ĚșâǚɰâdɰâǇb]ƭàO

xwĢȪdâǚbʰRwǋșƓŁdŅĈGñǑâǚdʝǤďbŜÀP7ȰŇŰ
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łG»ɖŰłbtvʑ\H7Ȱɚâǚs�®�¥¶º�G»ɖŰłdUxbʑ

\I_BCÒɶzW]7UxuzȰɚâǚ_�®�¥¶º�dňď^ŘɯPW8 
òÜȘbȰɚâǚeŵ9½ǁP]Bw8»ɖŰłbEB]ròÜběŽâǚǫ 

ǻeŵ9½ǁP]BwG7Ȱɚâǚǫǻd½ǁ�º¤dlCGtvƏ^AwM

_Fu7˓[dǗȼoňďeâǚd½ǁbŜÀPW_BCM_GǃuF_aZ

W8Uxb×B�®�¥¶º�ròɖbÚ¾ëĦbAv»ɖŰłbʑ\B]B

wM_GyFv7ÒɶdǤPOGȠFquxW8 
 

˗ȯdúǕ^e7�®�¥¶º�_Ĥǟb¿ċȒdâǚƁƛbʥɤaƄĆz

r[¿ċȒʬŗɰâbȃȁzA]W8Ȉb7J-REITd¿ċȒěƇzqJwȉǰ

bEB]7:öʢěŽ;_:ŊʢěŽ;dŮGʬŗɰâ˄bƃʿzAWDw7´

º©¸�²��Ɔ^ěŽâǚa`ȉǰbňďGCnxw7_BCÒɶ7ĘhNOI
dňďGʬŗɰâ˄bƃʿzÀDw7_BCÒɶzȮ]WG7˔[_rǤPO

Gɯǃ^HW8 
´º©¸¹�²��ƆbEB]7¿ċȒɯĂďĮĪzȼƛRw¿ċȒGöʢ

ěŽbtZ]ěƇOxWłģ7UděƇǅdʬŗɰâ˄G´º©¸¹�²��

ĄEthŊʢěŽbtwěƇdłģdʬŗɰâ˄bǪk]ˉIǬqux]Bw

M_GúǕbtvǃuFbav7MděƇǅʬŗɰâ˄bşRw½ǁ �}�

_BCǦoeá˂Ì¥¶��®ºGAZWM_zſIȡĭRwrd^Aw8 
˘ȯ^r7¿ċȒʬŗɰâzƿǐdľǻ_ĶʸľǻˎIVSˏ_^ǪʎP7ƿǐ

dľǻz`CƴİRkHFb[B]ƭǛzɟZW8Ȉb7�®�¥¶º�zĚ

șʟíǱbEB]doƪȓRwȎɟdŘČzƴİP7ěŽÈßǪʎǱbEB]

r�®�¥¶º�ɓÜzǪʎP7ɰâbʸPƪȓRw�®�¥¶º�zǭŗR

w7_BCƝǱzyGĶrƪȓRkH^Aw_ƭǛPW8 
 
úǕzinD]ǐȟȬ^ƭȡPWÍƆdƴİbĦK]dƭǛe7ÍƆd¿ċ

ȒŰł7¿ċȒɯĂďŰłdéòaƛʭƥŌb_Z]ʥɤ_ɌDw8ƭǛzȸ

ǽbn_qw8 
1. }¬´�GÛŔ ¤µdęȞ_P]ʮŎPW<ʬŗ©��¬¸�ǡʰ=

dtCaá˂ɍ¥¶��®ºzʲǣRwǡʰzɭɇRw 
2. ¿ċȒʬŗɰâdöś¹ʆzȹǙP7¿ʝûaɰâzʲǣRwŞǙǡʰ

z[Iw 
3. ¿ċȒʬŗɰâǇzòʽʮȡP7ɰâöśd¶§µ}�¥¹¿Ǥdʲǣ

zeFw 
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� yGĶd¿ċȒŰłdâǚƓŁ�¸£³dƸêbʰywɷ˃bʰP]e7l

mǐȟȬbtvɂɈP]Ev7ƴİbpK]dõÜȘaƭǛrɟZ]Bwd^7

ÍƆe7ǐȟȬ^dƛǖzinDW:âǚƓŁ�¸£³;dƸêdƫʘÜās

ÄÜdɨȁzinDWƽȴbʰRwȟȬGǌnxw8 
� Ȉb7ʣŰÿ7ĺĽÿ7nW¿ċȒdȪ˅ÿa`7ĀȓɍdĀãƐzinD

WɱȻa�®�¥¶º�dƟƯúǕ_UdŗǎȘaóɡGÍƆdȟȬɷ˃^A

w8 
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� ǐȟȬe7ȥdMxn^dŘČȽˈ_ȟȬz»[běvn_qWrd^Aw

G7Ģ9d�º©N_dȟȬbe7�º©dƣùs�º�Ěʺ7ɹȏǞƛsú

ǕdƝǱdǜɬ7ȾǖdħĨa`7ȟȬ¥·��dȪ9dǩʷ^ŋIdïȑƽ

bƕɥsĉɪ7}��}a`WIO{dƳưzBWXBW8UxuaPbeǐ

ȟȬen_quxaFZW_ƎC8 
� nS7ŌœʴǅÐdƨšƶƩ^AwǀȫȔŌœĥɲƶƩ ĿĜéǮïȑbƖɻ

PWB8¿ċȒŰłdúǕdƝǱsȟȬd��¸�dħĨa`7NɓʌdȟȬ

rʋnDơ9bʝûaƕɥzBWXBW8 
� MdɹƹɓÜG7ĿĜïȑbn_q]o]e_}� ��BWXBWM_G

HZFK^ȑnxWrd^Aw8ƉtvƖɻPWB8 
� ǐȟȬdŌʢúe�µzȓBWyGĶ¿ċȒŰłbEKwŘɯȟȬ^Aw

G7Ģ�µ^ƪȓP]BwúǕƝǱd pooled tenure hedonic approach e7

ôɛ^ǇBWƿǐd˙ʣŰd�®�¥¶º�ƟƯdȟȬɹƹd��º�ǅb7

ƀǅdƙƌɊŃŌœȽǷœʢƶƩˎȎĥɲƶƩˏǿĝɉıïȑFu7UxzÞ

ZWŘɯȟȬzRRq]BWXBWrd^Aw8ȟȬdʘqƽbrŋIdƨš

zBWXBWM_bŌňƖɻP]Bw8 
� ǉƆb7ƛǖz˒[dǐȟȬbn_qwbʸP]e7ȮƶŌœ¢�����

�¸ȟȬȧŏĬʭÇŬʹÌƶƩˎĤȽĲœʢƶƩˏbe7ɹƹdǞƛsöśb

şP7ʁʥaƕɥ_ʥɤa}� ��zBWXBW8UdEFL^7ȟȬdɧ

ŹzˉIɭŗPȜP7ɹƹbŌHaƴİG^HW8`xl`ƖɻP]r7PŤ

TaBƎB^Aw8 
�  
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