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Peason’s Correlation coefficient
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International property cycles - Speed of adjustment:
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International property cycles - Speed of adjustment:
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and the US alone delivers more than 40%
Source: IPD, KTI
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Real House prices by states (U.S.)
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Gini's coefficient : Comparison between Japan and US
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Cluster Classification in Japan by Appreciation Rate of Land Price
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Katsushika

Source) Shimizu and Karato(2010), Microstructure of Office Investment Market in Tokyo Metropolitan Area,(forthcoming)
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THFIADEIE/NNZ—2

/53—t HER S 1991 1995 1999 2000 2001 2002 2003 2004 BB
Hhis 1 0.00% 0.11% 2.39% 6.25% 6.39% 6.63% 5.78% 13.08% 15,094
0-0-0 Hhigi2 0.00% 1.13% 7.27% 13.03% 13.22% 13.56% 12.41% 20.69% 9,504
1553 0.00% 4.38% 18.20% 28.85% 29.31% 29.98% 27.39% 41.77% 14,376
Hhig 1 0.00% 0.00% 3.38% 7.54% 7.93% 8.45% 7.15% 16.12% 769
0-0-S Ihizh2 0.00% 0.59% 4.41% 7.78% 7.93% 8.08% 7.49% 13.22% 681
i3 0.00% 5.67% 21.23% 35.22% 35.59% 35.83% 33.05% 46.80% 829
Hhig 1 0.00% 0.00% 6.49% 14.59% 15.14% 15.14% 14.05% 26.49% 185
0-O-R Hhig2 0.00% 2.72% 11.28% 19.07% 19.07% 19.46% 17.90% 29.18% 257
153 0.00% 4.78% 19.41% 31.59% 31.90% 32.97% 30.51% 45.15% 649
Hhis 1 0.00% 0.30% 7.76% 12.24% 12.54% 13.13% 11.04% 21.49% 335
O-R-R 152 0.00% 3.17% 15.23% 23.86% 24.37% 24.62% 22.97% 36.55% 788
53 0.00% 6.94% 25.46% 37.09% 37.51% 37.98% 36.08% 50.50% 1,685
Hhig 1 0.00% 0.12% 4.61% 10.83% 11.04% 11.42% 9.96% 19.72% 2,409
O-S-S Ihiz2 0.00% 1.09% 8.03% 12.45% 12.61% 12.66% 11.83% 19.44% 1,919
153 0.00% 6.36% 20.29% 32.14% 32.46% 33.05% 30.76% 45.57% 3,410
&5t 0.00% 2.33% 10.58% 17.89% 18.16% 18.58% 16.98% | 27.58% | 52,890

%LU LEFRTY—Y
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o [FPHEREIRVELTEITERELLZTNELLGVOEERE, Bt
AV EEDETABERETMIAINTFRT DL, ELT, FHED
ERE R RLAGFNIEESENT L]

« UBS Asset Management, David Bucke S

o IRFERZIZEWNT, BRFAEOERIZAIT-FZEAHIIVLEFRAIR
ThbH. ZTLT, TNDNKELURYELDZTHAS. FEETHIGICEST
ASEDIE, RDI0OFI[ZEVWTIDRIRBEDRESEREE I EITEAS ]

 Property Market Analysis, Richard Barras K
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The Key Success to 2010:

By Rupert J.Clarke (The head of Real Estate , Hermes Investment Management Limited )

People

\d Strategy

Transparency | systems | compliance | Good Practice

The Post-Modern Investment Manager - 2010
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CRE: Corporate Real Estate Strategy
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EEH 5 EREAI: Principles for Responsible Investment
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BEEHATFHERE: Responsible Property Investing
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- (EFKE)

- SUBEEDER LANEREIEF TWEELR)

Eichholtz,P, Nils Kok and John M.Quigley,(2009) “Doing Well by Doing Good? Green Office Buildings,”

Berkeley Program on Housing and Urban Policy Working Papers,W08-001.

- (BRE=X)

o FFEED3%(Energy Star)Hh58%(LEED)D £ F A iEEE

Fuerst, Franz and Patrick McAllister,(2009), *“ An Investigation of the Effect of Eco-Labeling on Office
Occupancy Rates,” Workmg Papers in Real Estate & Planning(The university of Reading), N0.2009-08.

- (RBER-5X- TRl

Wiley,J.A, J.D.Benefield a, d K.H.Johnson,(2009), “Green Design and the Market for Commercial Office

Space,” Journal of Real Estate Finance and Economics, (forthcoming).
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Eichholtz,P, Nils Kok and John M.Quigley,(2009), “Why Do Companies Rent Green? Real Property and
Corporate Social Responsibility.” Berkeley Program on Housing and Urban Policy Working Papers,W09-
004.

Amacher,G.S, E.Koskela and M. Ollikainen(2004), “Environmental quality competition and eco-labeling”
Journal of Environmental Economics and Management,vol.47,pp.284-306 .

Teisl,M,F, B.Roe and R. L. Hicks(2002), “Can Eco-Labels Tune a Market? Evidence from Dolphin-Safe
Labeling” Journal of Environmental Economics and Management,vol.43,pp.39-359 .
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Newell,G(2009), “Developing a socially responsible property investment index for UK property companies,” Journal of
Property Investment & Finance, Vol.27,pp. pp. 511-521.

Chan ,E.H.W, Q. K. Qian, and P. T.I. Lam(2009), “The market for green building in developed Asian cities—the
perspectives of building designers,” Energy Policy, Vol.37,pp. pp. 3061-3070.

Barnea,A, R. Heinkel, A. Kraus(2005), “Green investors and corporate investment,” Structural Change and Economic
Dynamics, Vol.16,pp. pp. 332-346.

Renneboog,L, J.T. Horst and C.Zhang(2008), “Socially responsible investments: Institutional aspects, performance, and
investor behavior,” Journal of Banking & Finance, vol.32,pp. 1723-1742.

Galema, R, A. Plantinga and B. Scholtens(2008), “The stocks at stake: Return and risk in socially responsible investment
,” Journal of Banking & Finance, vol.32,pp. 2646-2654.
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FT4R, W, FREE, EAEE, FE, WA ), BFTE T
MBI 2=T ACELHET, MBIOFEMEELZHREL TWD, ZRENIC
BREEAM:BRE BRE(Building Research BTl #7253, 1) 3 /LX—25#(CO, emission), 2)/KF| %=,
Environmental Assessment | 5¢[E | 1990 | Establishment),ECD (Energy and  [3)&t4(2Fill FH S4U TV N5 0 R04) SN BREE (97 818 Ok - G ), 5) ittt
Method Environment) PIUSIS T DRIIBSE, 2>56) Sl FIEIE, 7)F IEJ?%Z/L, 8)H YR, 9)Hl AL

TBIZ -2 250 & UG T, F21, G- BB BERE T OREAiAS
HIFEL, BB PE~EHRL TETCND,

FEARI 27 MABREAMERIU THY, i%at BB TOR NS HFE
. L LU mmr e et EEL TS, BB L T, )R E—
[ [ 1996 | U.S. Green Building Council |- e | :

AE reen Butiding Tounet g QKRR 3R H AL, 9, 5 RB~ORE, 6

B AREL TD,

HAR 2227 NIBREAMERIU THAH, it BA% - BEA7 - Sis D RA
VA, BIETIZEEELT, FHOITNZHE TR IR AEA X
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WO EREE 3 EFEBEE(Building Environment Efficiency)HaFffiL T A2
LR TH D,
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{Z%ILC, Environment Codel, FEFEOF]FRIUZTEH L TWAE ST
IPD Enviroment Code 4€[E | 2007 | IPD(Investment Property Databank) (&%, #Fffidit L ClE, )T R —%h5K, 2)/KFIFHZIER, 3)7 AU, 4)
ZRIBFIENE, 5)R0fE, 6)FEMNERSL, 7)MIBREREIDZAL~DIEIS, 7 DHRHfis
no.

LEED:Leadership in Energy
and Environmental Desighn
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Assesssment System for Built| F A< [ 2001 | () A ELER BT - 44 = /L — A
Enviroment Efficiency

H

IPD Environment Code?>5, LI /ST g —~ 0 AT EE 5.2 DI

IPD/IPF Sustainable Property e | 2000 IPD(Investment Property Databank), |ZfHiL, EFQK%’/<7ﬁ—7yl7gﬂ?j‘&ﬁ?ﬁ1§%ﬂl%?ﬁ%}z7‘:h 0?’(5(/){74 REEE
Index IPF(Investment Property Forum)  |#E&LCiE, DEOGNE, 2)ZGBFIENE, 3)T 1% =205, 4)/KFI %)

R, HTHIIR, 6)I)IIFDILHY A2, S Tnd,

Source : BREAMLZ DU T (http://www. breeam.org/), LEEDIZ DU T H(http://swww.usgbe.org/DisplayPage aspx?CategoryID=19) CASREE!Z S\ TIE
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