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Abstract

Considering a private real estate as an investment object, it is difficult to evaluate investment return like a financial asset because

of the low liquidity of the transaction. Therefore, it is difficult to incorporate a private real estate into a portfolio as an investment

decision. On the other hand, Ishijima et.al.(2013)" presented a method to estimate a pseudo price of private real estate. However,

the characteristics of private real estate is not fully considered in this model. In this study, we extended the model of Ishijima et

al. (2013)" by adding the characteristics of private real estate to the explanatory variables. As a result, we succeeded in improving

the forecast accuracy for the price.
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Fig.2 Independent variables for real estate prices
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Table 4 Attributes of real estate

BEYR 164

ERivoDiES

35

EAKRETR 240m
B s

BEYmotEE

somi

SRC

BALE
B

80%

300%

4.5 E8

T, WERMIEDOET NV ERMIEDET VA& LE L
TTRTOBEATAICODEN TR -2 L6, 1t
AT L ik O FTRBEEZ EF L ENTE, A8
PEDINASPER U A 7 2 X 0 IEREC/HT - i T & % &
Il ol=EZ 5D (Table2) .

F72, WREDICBNT, ZuAtv sy ar,
RAORIF L b, MEMRET NV ERGHRET VT
EER7EBE, BRADETTLDIE I N AIC DMK
W, T RbbLEENRET LIV BREAIRET LD
FEONTHEE TS VR E 25 TV D, #ik DKL
AEHETHARVEDOD, KHFFRICE W TH RO
RErzHELNATWDS.

Xy (M) Z& TR AL E, BIERMIZ T
TIERL, HRHRIZ L > TEBHL WD b
M5 (Fig3) . T OEEORERIX Figd DX ol H v
AT > TWDHERTENDIDT, BEY X —
OB EBEICHZ TWDE EEZLND.

LLRns, 7axkvrsyay - BRESRTT L
ERERIFZE L D AIC OEN LS > TW D MW N H
HIZEMEL,ZTD AIC O ER oMU EHITB W TIEAR
HRTMz - BRI LA E&BTHEY &
BT 246EER2VOTEREMEEEZLND.

Aal, itz AT 2EMEE LT IHREFR»D O

() ), TEER () 1, TERFR»LO/#E
(53) 1, TESEK () 1, THms (od) |,
MERER (nd) |, TESWER (%) 1, EHER

(%) 1, T&EWoRE o 7>0@EEZEA LN,
BRI IRREE 2D &, TEDORE XIFE ALY
DRBETICBNWTED 2 0IZIEWETH -T2,
REVEDOMKE O RIZEDOHEE TV EFEO R
WHED ThoTZl ENBILOLNDE. LLERL, &4
ol D&Y DG IL SRC & RC DA TH 7. SRC &
RC B EMHERCHAMEFEICEHA L TEZETREEN
BRNTEDZDEIRERICR-T-OFEEEZLND.

5. BhVYIC

BBEFIZE - T, REVEITIHRROE S0 L0
MR BbATHEHBELREENRTHY 5 5. RENEZ K
Bt E Li- & &, REEZ IO E[FE E L T
W AGDODE THRETRENZ LD > TIEHAFR

g G R E AN - L, WU LET,
AR TITADZENEF L.

LU e, Jx OEYARBEEL, HFE~ 58
OFEBTLOWBI NS sZennl, LEN-T
WElIflig s o 7mIicRICIIHETIT, TOREEN L
NI X =2 URITREDLONMEYICHET 5
ZENTERNEYD, HUARERIZESHWTAR— K7
A VAR ATE NS T ENTERNSTZ.

THICK U TABZETIX, HITHHETHAIAED
(2013) DO JEIR & L ik A M 2 B2 L,
B RS - IREDHRETALO PR ELZ LF 5 Z LTk
DLz, ThZEHWT, EMARHEOWREESCY 27
XD EMICO - cCE2LH o B 2D
nNa5. Fr, EEEBERETIELEVEZLE o TVD &
7T, T2 & 2T WOy B S0 E A E B Al E T
/b (CAPM) #Z2DOFFHEHTHZ ENAREERD.

S%OBEE LT, SREMA L ABEDRMIX,
AARICBWNC, A8EREICHE LA EORETH
L 8K EVWOEFEDOL LITHEIRLTND.
L L7Z2d o, KYIZEORMED A B E O NS 1 52
LTWDO0%EEEEBELTWARNLhslzled, D9 2T
BIEERIRL, XTI XA —FEHETHILENLD. £
7o, R E VDL ORHEATICAE TRV T X —X
LbEENR TV, HENEWERSCHRHNICHEE
THRWVWLDIEZBRERL, RTA—FHEEITONLE
N D.

& XM

1) A, RiHE, BLUEEZ - fEx O R B EIC
THREY X — L ORERINOHETEET V7, Il
WLER SR SRR BB T v b LB A, vol.6,
No.l, pp.90-101 (2013)
A, ATHE, KILEE  REEOfE L Y
A= DORERINET VLIS, LA
CEE R EEE T v(b &SR, vol.s, No.l, pp.74-
85 (2012)
HHE, BFES, HRER-W, SZHIEME,
FRAKMBE  Fifk~ o va Vi o LS & Ko
B, Ty A F Ty ST o= TR,
Vol.3, pp.30-42 (2003)
FWIREL “~F=v 7 - 7T 7ua—F&FHLE
RENFEM KSR O HETE J7VE & = ORE A", il
FEE¥, 925 pp.17-20 (2016)
HEARTOL  “RBYERE Y X — LD X H Ik
EBHO? —EPEAMA - RENEIE & FIBEO
~A AT I F v D", RIPESSEE K%
e AW > ¥ —, Working Paper, No.53
(2013)
EMTSEREDS -
WMEA~OT T u—F]
AP RS ERETH O], HIEERE
sk,  (2013)
ol g, HEE, AREE, TE KRBT
4 AE N EEZDH-REEICH O KR
1L ?” ,ARES RE)EFES: ¥ v — F /1, Vol.42(2018)

2)

3)

4)

5)

(@) 275 ) v 7 —HinLE
g T, (2014)

6)

7)

8)



