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Cash Flow Parameter Effect Range Mean Median References
FEIE A P T fE ke Z G S
Regi;g;me In‘"’tf_f%;ed 0.0~23.0% 6.3% 4.6% 26
HHE =
3 T . () . 0 . 0
Og%ﬁgy mﬁ;ﬁd 0.9~17.0% 6.0% 4.3% 7
Operating costs Inconclusive
W 2 PG -14.3~25.8% -0.4% -4.9% 5
Yield (risks Decreased . . .
FIE 0 ((U = )7) o 0.36~0.55%point 0.46%point 0.46%point 2
Sﬂ;%‘g Inc;g;lsfd 0.0~43.0% 14.8% 14.1% 21
JCE
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WNMEE, B L<UIARER T A T ABELT T
LBENLHD, 2T, FV—r - TVLIT A
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Dalton and Fuerst (2017)1%, 7 U—yv « 7L
2T ADOFEFFIEIZIB VT, Klewitz and Hansen
Q01D LD 6 AT v T DOFNEIIFKES N A LT
T U REER LT, #61%, Stepl THF—TU—
RZHE L, Step2 THAMVDEGEMEZRE L.,

Step3 THHRT L VL TOREZITV (21, 267 &
30, Stepd THEIETHEWVHA LIhHE L (42 G@0) .
Stepd THEHM « 2R « BRAEDEH AT o729 2
T, Stepb TRIKNE - 7 7 N—TWROHEE
1o TC05, OSSR, 7V —r - 7L I7T
LW NTEE N -7k L LT,
Energy Policy, Journal of Real Estate Finance
Regional Science and Urban
Economics Z281F T 5,

Moz kB | i Lz 42 BBt 2 nE Y
K77 AL, BEFC6. 02% (BEX M 4. 30~
7.75%) . BRGEMHS T 7. 61% ([7 5. 86~9. 36%) T
bote, £lo. ZOAXTF U AT, Hilgh -
Ty A TRIOER TV IT A (MFE2), Rk
FAMFE T LI T A (KR 3) ICOWTHEEZ (T -
TWo, ZORRIZLDE, TAVBIBITLE
BF7 L 7 A0E5.9% (A 4. 3%~T7.5%) . HRFEAT
k&7 L X7 23 10.5% ([A] 7. 0~14. 0%) TH D |
HARDIRGEANKE 7 L 27 0% 4.9% (A 3.2~
6.6%) &HEE LT D,

and Economics .

X2 #uig - 24 THIEHRTLIT L
Subgroup Qb n ES 95%CI Qj
Market 381.28%**
Us 19 0.059 0.0430; 0.0750 119.84
Germany 1 0.066 0.0450; 0.0870 0
UK 4 0.033 -0.2500; 0.3160 49.55
Canada 1 0.102 0.0840;0.1200 0
Switzerland 1 0.110 -0.3850; 0.6050 0
Australia 2 0.026 -0.0560; 0.1080 23.38
France 1 0.018 -0.0070; 0.0430 0
Spain 1 0.052 0.0150; 0.0880 0
China 1 -0.004 -0.0060; -0.0010 0
Property 204.13%**
Commercial 24 0.054 0.0370; 0.0720 197.87
Residence 6 0.082 0.0240;0.1410 172.05
Hotels 1 0.052 0.0150; 0.0880 0

Source: Dalton and Fuerst (2017)
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B3 Hug - 2 4 THIERFEMIETL I 7 L

Subgroup Qb n ES 95%ClI Qj
Market 1225.31%**
Us 17 0.105 0.070; 0.140 202.85
Sweden 3 0.020 -0.063; 0.103 70.94
Netherlands 1 0.036 0.030; 0.42 0
Germany 1 0.284 0.263;0.305 0
UK 3 -0.016 -0.406; 0.378 39.92
Spain 1 0.098 0.010; 0.186 0
Singapore 2 0.092 -0.005; 0.189 12.42
Japan 3 0.049 0.032; 0.066 13.31
Hong Kong 1 0.064 0.022; 0.106 0
France 1 -0.114 0.299; 0.071 0
Australia 1 0.110 0.295; 0.750 0
China 1 0.004 0.001; 0.006 0
Property 132.02%**
Commercial 17 0.115 0.058;0.173 106.25
Residence 18 0.055 0.036; 0.075 1326.48
Source: Dalton and Fuerst (2017)
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T LITOWVWTOWIEDAE R OME, ks L
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bo, 7V — IO KR EW T TN D IEEDS
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Y=yl a7y MBI LG, 77U —

VRSREDE J LTI LI » TE LT D1
DEAFT IV ABEBERT—~Th b,
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T AU OFFERBEL G E LT D, m@
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%ﬂ*w%hfwéoit\mﬁ%W&m®ﬁk
LHEETHY ., L0272t G oMt Wik
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