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 QeP) 28:N zF���)> -$V�� 4�9, 2, .<*<, i9D/"*
it. 'CH)> S�+�, zF���)> ��)$1 `�) �� 2B -

�)�)�09& G)RN) zF���)> 2, �uMF �;) `_:5 -�;) ''L9,09& > S<1'L9, ��7uMF .�/" E$F S<3F
.<1�, m�R,

'�)�)� '*�+�, 2j,)� �/AP �� ',$a" ���7F<(F�/, $39� 2�$hF �eP$, ��5/:W 2B .�/" > �*
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2,0*>{& $739, �� S<56 �;� '(�)�)� '*�+�, > .�/" 4�95 'KL5 2j,)� �/AP�� �*QO<7(;) -�(*
'52, 'KL5 2j,)� 2B <LB'(KL5 2(j,)� +) '(1�F .�/" > .�]; '*�+�, 4�95 S<56 �;�> .�/(" 4�(95

2(�$hF > Q/(& G�(D�q" 2(�$hF >� +) '(q9K8" �(;/" �/(P 2(,/F 2(, 2(B -��A7H) 'CH)> 0w, �9Z�C�
'5 T9U/" Q/& G�)<q5'5 2a97F `�) 2, �5�� .�;) -�/12(B 'F�(5+ �H�(L75 2(a97F `(�) 2(B <(;�

'5 `9, +) -<F/1 Q<5 ��)> 'q9q= G�*$9t75`9(3F�N 29(D$� `(�) 2(�)�) Q�(uF� 2(, .�>��(5�� �(;/"
)1980>1983X98Y" -(Q<5 G�Lu5 $, G$hF G�*#e" 'Z��C" G�*4�(3F �(" <F�$BX(5)/W 2(B <(L*�

.�/" 2j,)� G>� 2B <F�)� �/N> '">�K75-'5 $g) '�)�)� '*�+�,o/1 $9hF y<F�)%I-2(D$W G�*
o/1 >o/1 X5�1 2B �D�q" G�* '(5 'Z�5 > 'Z/& G�*(" �� G$(hF 2(CZ�j5 `�<(Lb .<F/(1 #e

Q<5 G)$,S<*�35 2j,)� 4�$B4/(;<Z�F>� > `��(7F� .<(1 .�(aF) '(�)�)� '*�+�(, > .�/(" 4�(95 S<1
)19862(B 'F�(5+ -'(�)�)� '*�+�(, > .�/" 2j,)� 46 �� 2B <F�$B 2�)�) )� 'Z/& 'Z��C" Q<5 p� (

'5 'KL5 -�;) 'Z/&$9� X5)/W +) '1�F .�/" (U .�/" G)$, 2j,)� `�) -2B 'Z�= �� .<1�,'(1�F ���$
'5 �ul5 -�;) 'Z/& X5)/W +)Q<5 .<L1�,    ) RZ/7(;) �(;/" 2(B $(V�� G$hF G�*1986Q�(1��5 > (

)1992'5 4�3F )� .�]; '*�+�, > .�/" 4�95 'KL5 2j,)� -<F<1 ��]L39& (2(a97F R(9F �(]F6 '(Z> <L*�
`�) -<1�, |/,$5 ('CH)> <9Z/") 'Z/&$9� X5)/W 2, .�/" f3L5 S�I$* 2B <L7�$I G/(H 'KL5 2j,)�$("

'5.�/1

2-2 HK)XJ �#9Q9� .
'�)�)� c)/F) '*�+�, > .�/" 4�95 2j,)�2(N/" `_(M5 > 2(D$H d)�>) -.�]; c)/F) 28:N +) 'Z�5 G�*

Q�; G)$, )� G���+) $39� }L�>$�)  .�;) S�$B �8N �/P 2, 'FO/^ G�*1930 �/, S�/:F �$j5 (
_CL5 X5�B �/^ 2, ':;) S$], E$F 2Bz .�/" E$F '"6 $���q5 �/AP�� �/N/5 \�We^) S<LLB

 $((39� 29((D$�) �((;)1 .() \�>/((1 > �((5��1977<((56�� -'((7Z>� 2((D$H d)�>) c)/((F) 2((M��q5 2((, (
G>$9F$(,)$, �� #+�) J(K= G)$(, �(]F6 '��(F)/" 2(L95+ �� .�](; > '(U/AP 'F/_(M5 `95+ -��B

09& \)$99t"'L9,09& > S<1'L9,E$F S<3F/" G�* S�>� �� .�1953-1971`(�) �� �(]F6 .<L7P)�$&
S�"/B 2F)RP ��L;) +) ';�$,09(& .�/(" E$F 2u;�Y5 G)$, G��9C5 4)/LW 2, \<5 '(L9,S��K7(;) S<(1

$(,)$, �� X(5�B 'h��(Y5 '(U/AP 'F/_(M5 `9(5+ �(]L" 2B �/, 46 $KF >� `�) ��B 2a97F .<F�/:F
09& .�/"'L9,09& > S<1 '(L9,(* .�(;) S<(3FR8��(5 > `(:_* -QR"��2)1989�(98,�H '(;�$, 2(, (

1. Fisher Hypothesis
2. Hartzell, Hekman and Miles
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2, `_M5 S/N> .�/" $,)$, �� �h��Y5 @(* 2(7w9561Q�(; +)1973�("1983`9(5+ X5�(1 2(BG�(*
 -�/, R9F G��a"S�"/B 2F)RP ��L;) 2_L�) �$� �, �]F6 .<L7P)�$&'5 \<5.�/(" G)$(, G��(9C5 <F)/"

 <9�f" G)$, )� 4/5+6 >� -<1�, G��h7F)2, �/P G�W�)> �(5�� 0*>{(& $(, Q>) 4/(5+6 .<(L7�$I ��(B
) \�>/11977$9� 'CH)> E$F +) .>� 4/5+6 2B 'Z�= �� -�;) �)/7;) (p(� s�(;) $(, 2B �,�g

`9VF�95 <L�)$� o$Y75'5 $99t" 271�uF)'5 S��K7;) -<LB`_(M5 �/(N> G�(�)R5 .�aF)$(; �]F6 .<��:F
2��5$; <u; ��:F ';�$, )� G�)%I'5 2a97F > S�/ c/F$* $,)$, �� �;�L5 '31/& `_M5 2B <F$9I

09& .�/"'L9,09& > S<1'L9,.�;) S<3F
2*� �� `97MwF \�CZ�j5 'P$, G�*1970 >1980�� `_(M5 0(1/& '��(F)/" '(;�$, 2(, R(9F

E$F 4�95 'V7Mu:* > .�/" $,)$, 2(7P)�$& 4�5+ '^ �� `_M5 '*�+�, > .�/" G�*(l5 G)$(, .<(F) -Q�
z�)$& > \�)/B��5 -'8��2)1977E$F 2M��q5 �, (�� .�](; c)/(F) > �(_�$56 �� `95+ '*�+�, G�*

 S�>�1918-1974$7(39, `95+ '*�+�, +) 'FO/^ S�>� `�) �� .�]; '*�+�, 2B 'Z�= �� .<L7�����
 kP�1 \)$99t" +) `_M5 '*�+�, �5) -�/,CPI\�(ug�, 2(j,)� Q�(= `9W �� > S�/, $")$��(, )� G$("

E$F G�*CPIS�>� ���:9H ij; 0*�B > 0�)R�) G�*X�;) .�)� 4�3F �/P +) �*`53)1981 R9F (
2B ������ 2, �uMF G$739, <1� `_M5 �:9H �� \)$99t"CPIS�>� �� `_(M5 S��(N) kZ�(P >

1973-1978 .�)� 4�3F �/P +)
 4)/LW 2, `_M5 �/AP �� 29Z>) \�CZ�j5 +) $V�� 'P$,X98Y" +) -.�/" $,)$, �� '31/& G�*

'F/9;$I�S�$, S$], G)2(j,)� 4�(:* G�Lu5 $, > �;) \�>/1 > �5�� X98Y" 29u1 �]F6 �9*�5 2B <F)
27�$I X_1 $39��> > <F�, -zL,)� -Q�l5 G)$, .<F)4)1989'(W)�+ -'F/_M5) `95+ c)/F) '�)��B (

� )� .�]; > '7Z>� 2D$H d)�>) R9F > (G��a" > S�>� �� .�/" 01/& 2L95+ �1960-1986 ';�$,
X(98Y" s�(;) $(, .<F�/:F$(,)$, �� X(5�B '(31/& 'F/_(M5 `9(5+ 2(B <(L7����� 'F/9(;$I� G�(*

o/1S�"/B 2F)RP ��L;) -`9Lv:* .�;) '5�/" G�*-<(F�)� )� .�/(" 01/& '��F)/" G<= �" \<5
'�)�)� $��; 'Z>�(LC5 '��(F)/" `95+ c)/F) > 'Z�5 G�*      .<(F�)<F 4�(3F �/(P +) 2(L95+ `(�) �� )� G�)�

09& \)$99t" 2B 'F�5+ 0*>{& `�) ���7F 2B <Lb$*'L9,09& > S<1'L9,E$F S<3F��/(5 .�/" G�*
$(,)$, �� ��I+�(; 01/& �]L" 4�Lv:* 'F/_M5 `95+ 'Z> -�$B $99t" G<= �" -<L7�$I �)$H ';�$,

1. Commingled Real Estate Fund
2. Reilly, Marquadt and Price
3. Spellman
4. Rubens, Bond and Webb
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, 4>R�) .�/, ';�$, ��/5 S�>� Q/^ �� .�/"@9](; �(, 2(B <(L7����� 4)$V(3*>{& `�) -`�) $4�$(B
0*�B '*�+�, <=)> $* pM�� -'�)�)� G�*<u; �� 'F/_M5 `95+$(,)$, �� 01/& �98,�H > 27���

'5 )<9& �/u], .�/" .<LB
2, ���7F +) 'B<F) �)<C" �]L" 2_L�) 2, 2N/" �,#e" -<L7M* $39� 2�$hF <��5 S<56 �;�G)$(, �*

 `�) 29N/"\>�K"S<*�35 G�*2L95+ �� ',$a" ���7F �� S<12(j,)� '(;�$, 2(8:N +) T(87w5 G�(*
S�"/B'�)�)� '*�+�, 4�95 \<5<L8, > \<5'(3*>{& �� -Q�(l5 G)$(, .��$�%(& \�/(U -.�/" > �*

p5 > '8M�/* -pL98:* �;/"�/I$I1)1997 \O�(�) �/3B >� \�We^) +) S��K7;) �, > (S<(Y75
�� 4�7M8VF) > S�>�1975-1995'(�)�)� c)/(F) .�/" $,)$, �� 01/& �98,�H 2M��q5 2,2(8:N +) �(*

d)�>) -.�]; c)/F)�(B$= 2(N/75 �/(P '(;�$, �� 4)$V(3*>{& `�) .<L7P)�$& `95+ > 2D$HG�(*
'�)�)� ':;) '*�+�, > .�/" G/M:* '*�+�(, 2B <L7�$I 2a97F > S<1 4�5+ Q/^ �� �*':(;) G�(*

� .�/" E$F +)'�)�)� 'CH)> '*�+�, rH)> �� > S�/, $")$'�)�)� `�) > �;) �ul5 �*'(5 �(*�� <(LF)/"
G/(M:* \�(B$= '(;�$, G�N 2, 4�I<F��VF .<F�>6 X:W 2, �h��Y5 \>$g #+�) +) .�/" $,)$,

'�)�)� '*�+�, > .�/"S�"/B �� �*2��5$; �)<*) �, ��I+�; 2B \<5 `�) �$_8:W -�;) R9F 4)�)%I
((�)�)�' <((L8, �� .�/((" 0((1/& �/((AP �� )� �((* .<((F�/5+6 \<((5`9_((3952)1993 S��K7((;) �((, (

4/5+6@* G�*�� 2(F 'Z> �;) �)$H$, \<5<L8, �� $39� 2j,)� 2B ��$I 2a97F -S$9t75 >� 'V71�uF)
S�"/Bz9�/Z > zF>�) .\<53)1995S�("/B �� $(39� 2(�$hF G�)$(H$, $(, '(Lu5 '8�O� (2(�)�) \<(5

'5<L*�#>� +) 2(B \�(CZ�j5 $��(; �eP$(, -�/P 'q9uj" \)��h7F) Q<5 �� �]F6 �5) .S��(; G�(*
 S��K7;) 'Z/& @��� �� $99t" \)$9gf" S<*�35 �/hL5 2, �/B��5 X�<u" Q<5 +) -<F�/, S�/:F S��K7;)

.<F�$B
��)> $,��,4)1995 ('�)�)� c)/F)'31/& > G��h7F) .�/" $,)$, �� '�RN '31/& )� �* �� X5�B
09& .�/" $,)$,'L9,'5 '�$C5 -S<3F27��� �eP $, 2a97F `�) 2B -<LB-Q�(= `(�) �, .�;) '8uH G�*

':F �/P ��B �� �98W 2ZfM5 2, > 27�$F $")$� $9t75 <Lb 4�95 'V7Mu:* X98Y" p� +) ��)> .�+)�$&
 2B G��/5G$L* > ��)> -.�P��,5)19964/(5+6 .�(aF) �(, (@(* G�(*�uF) 7(1VG$(aF$I �(98W > '

1. Hoesli and McGregor
2. Mishkin
3. M. Evans and K. Lewis
4. Barber White
5. Barkham, Ward and Henry
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4/((;���v�� > E>�/((, .<(F<56$, 46 r((�� �<(U��1)1993x((�) �� $(39� 2((�$hF '((;�$, 2(, ( G�((*
 S�(("/B > \<(5<L8,'(�)�)� '*�+�((, > .�/(" 4�((95 2(j,)� 2((B <(L7����� > 2((7P)�$& \<(5 x((�) �� �((*

S�"/B �� > �ul5 -\<5<L8,� .�](; '*�+�(, \�(We^) +) S��K7(;) �, .�;) 'KL5 \<5�� �(_�$56 �
 S�>�1802-1990'*�+�, 2j,)� -S�>� �Z�H �� )� .�/" > .�]; G�*> S�/(:F ';�$, 2Z�; �L& G�*

'*�+�(, -\<(5<L8, �� 2(B <(L7�$I 2(a97F > S�/(, �(ul5 2j,)� `�) G�)��LC5 �/^ 2, 2B <L7���G�(*
'5 $99t" $V�<:* �, /M:* .�/" > .�]; ':;).<LLB`9g/Z > `:9; -`9Lv:*2)1998 +) S��K7;) �, (

 Q�; +) z& S�>� �� �/3B `�<Lb 'F�5+ G$; \�We^)1973\�(ug) G)$(, G/(H Q<7(M5 <*)/1 -
�� )� 2(j,)� �/(N> \�(CZ�j5 `(�) G>� $(* .<(F�)� 2(�)�) '�)�)� '*�+�, > .�/" 4�95 @9q7M5 2j,)�

S�"/B �� 2F > \<5<L8,'5 <9�f" \<5 .<LLB�> > $��(5 -G��/(b `9Lv:*3)1999+) S��K7(;) �(, (
4/5+6 .�aF) > 4/MF�*/� #>�@* G�*<(L8, 2(j,)� �/(N> 2(, -'V71�uF)`_(M5 > .�/(" `9(, \<(5

.<L7��� �;� G��a"
G)�/5 > 4/MF/97;)4)1999 #>� >� +) S��K7;) �, (OLSX(98Y" R(9F >@(* G�(*2(, -'V7(1�uF)

)�$& <((LZ$�) �� .�/(" $((,)$, �� `_(M5 0((1/& �(98,�H '(;�$,$7((39, �e(P $((, �(]F6 ���((7F .<(L7P
4�3F ',$a" \)<*�35�(M9F .�/(" $(,)$, �� �(;�L5 '(31/& <LZ$�) �� `_M5 2B �)�4/(MF/97;) .

Q<5 2b$I) 2B �)� 4�3F #>� 289;> 2, S<1��>6$, G�*OLS> ��I+�(; 2j,)� p� �� �� <9�f" ��
':F 'F)<Lb p:B �)<��& @(* ���7F -<LLB6 S{(�> 2(, -'V7(1�uF)X(VF) #>� +) 2(B '��(]F-$(aF$I

2,S<56 �;�@* $, ':_Y5 <*)/1 -<F) '(5 2�)�) )� `_M5 �)+�, '*�+�, > .�/" 4�/, �1�uF) .<(LLB
) 4/MF/97;)2000> S�/(:F R(B$:" `_(M5 �)+�(, > .�/(" `9(, \<5<L8, 2j,)� $, G$V�� 2Z�q5 �� (

'5 4�3F4/5+6 2B <*�@* G�* <F>� �/N> $VF�9, 'V71�uF).�/(" > `_M5 4�95 o$735 \<5<L8,
.<L7M*

S��K7;) \�We^) 2, S��)> G�*�)$�) r�� G)$, #e" -25)�) �� G��F) -\�>/1 > �5�� �;/" S<1
G�eB >5)20022, (<L8, $g) ';�$,�(:9H 4�95 2j,)� X98Y" x�$^ +) -`_M5 <�$P $, .�/" \<5

'F/_(M5$9� \�5<(P > �(*O�B �(:9H kP�(1 > `_M5S�>� �� 2(F�*�5 \�(We^) +) S��K7(;) �(,

1. Boudoukh and Richardson
2. Siman and Luthian
3. Chaudhry, Myer and Webb
4. Stevenson and Murray
5. Anari and Kolari
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1968-20002, �, �]F6 .<L7P)�$&$9I��B p9L_" GARDL'KjW 4/9;$I� R9F >1'(,$a" ���7F -
 2(, -';�$, ��/5 S�>� �� )� $39� ��)$D+) $(7I�R, G�)��(LC5 �/(^12(a97F > <(L7���2(B <(L7�$I

�:9H.<L7M* .�/" $,)$, �� '"�ug�, 01/& `_M5 G�*p(9L_" 2(, R(9F '(P$,> 'aL(;��A7H) G�(*
Q<5 +) S��K7;)G>� G��(h7F) G�(*$9t75 2u(;�Y5 > ��>6$(, G)$(, '(�eqW > 'q9uj" \)��h7F) G�*

p9L_" `�) 28:N +) .<F��>6'5 �*Q<(5 c)/(F) 2, 4)/"G�(*ARIMA >VARG)$(, .�$(B S��(1)
�OR"�I -Q�l52)1994) G$L* > ��)> -.�P��, > (1996 (Q<(5 +)ARIMA2(, G)$(,4��>6 �(;�

 ��/5 .�/".<F�/:F S��K7;) ��h7F)
#>� c)/F) +) S��K7;)`9(39& ���(7F i9(D/" �(]N �� $(V�� '5�I -G��h7F) .�/" 2u;�Y5 G�*

��)> > o�:9Z -Q�l5 G)$, .�/,3)1981) \�>/1 > �5�� #>� +) G>$9& �, (1977 �98,�H ';�$, 2, (
F) .�/" $,)$, �� 01/&2u(;�Y5 \>�(K75 #>� >� 2(, )� G��(h7F) .�/(" '(Z> -<L7P)�$& '�)�)� c)/

 ��L;) '*�+�, +) �]F6 Q>) #>� �� .<F�/:F309(& +) .>� #>� �� > '(7Z>� 2(F)RP 2*�5 '(L9,G�(*
 #>� �;/" S<1��a�)ARIMA4)/(LW 2(, '7Z>� 2F)RP ��L;) '*�+�, +) S��K7;) �, .<F�/:F S��K7;)

�Y5 G)$, G��9C5'(�)�)� '*�+�(, 2(B <(L7��� ��)> > o�(:9Z -G��(h7F) .�/(" 2u(;s�(;)$, 2(B -�(*
 '�)�)� kP�1J.L.W.4-<F�/, S�$B 2u;�Y5`(�) �(, .<L7(M* G��h7F) .�/" $,)$, �� X5�B '31/&

2��5$; �]L" -Q�=09(& .�/(" $,)$, �� �;�L5 '31/& �CLU 0w, �� G�)%I '(L9,@*)$(� )� S<(3F
'5 �, �]F6 .��>6'(�$C5 2, -G��h7F) .�/" G)$, 'L93F�N 4)/LW 2, '7Z>� 2F)RP ��L;) TCD 2, S��1)

 Q<5ARIMA2(a97F > 27P)�$& G��h7F) .�/" 2u;�Y5 �� �;�L5 'L93F�N 4)/LW 2, 46 +) S��K7;) >
'�)�)� 'j�)$1 `9Lb �� 2B <L7�$I'5 @*)$� .�/" �RN >� $* $,)$, �� 'u;�L5 01/& �*.<F�>6

>)$,45)19912a97F () ��)> > o�:9Z 2a97F 2,�35 G)1981'(�)�)� �)<(C" +) S��K7(;) �, )� (G�(*
   ) 'F�(5+ �><(Y5 ��9(M, S�>� > $7:B1979-1982S�>� -(-�/(, O�(, \<(1 2(, .�/(" 46 �� 2(B G)

2,)� '(�)�)� c)/(F) 4>)$(, -\�>/(1 > �(5�� �(;/" S��K7(;) ��/(5 Q<5 G$9I��B 2, �, .��>6 �;�
31/&09& R9F > G��h7F) .�/" $,)$, �� �;�L5 ''L9,'�$C5 S<3F 4�3F '898Y" �� `9Lv:* G> .�$B

'5E$(F 2(, 2(F > �;) 27M,)> S�>� 4�:* .�/" 2, \<1 2, '�)�)� c)/F) G��N '*�+�, 2B <*�G�(*
 .2KH> �, .�/"

1. Recursive Regression
2. Gatzlaff
3. Limmack and Ward
4. Jones Lang Wootton Property Index
5. G. R. Brown
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2j,)� ',$a" �<C75 \�CZ�j5 -$39� 2�$hF �eP$," 4�95 �]L" 2F -'KL5 G) 2_8, -S$], E$F > .�/
  .<(F�)� 4�3F )� �*�/3B $��; > �_�$56 �� }LN +) z& 4)�>� �� .�]; 'CH)> '*�+�, > .�/" 4�95

S<*�35 'KL5 2j,)� -Q�= `�) �,E$F > .�/" 4�95 S<1 28:N +) G$hF Q<5 `�<Lb �, -S$], 'CH)> G�*
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