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“PICS™", 2009s & 2011s Information Memorandum, 2007.3 % LIRS = 25 AR ZE AT VERK,
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o (KM 1.4),

—J7, FAERAARBEICREL CHDE, A XU AOREEMRBEN S OB 1 Ik KLl ki
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Flo. AX Y ATIEEDABEDOIMSNEFK 1 ~ 3 r AREOKMNMNETH S, £LKE
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Real Estate Percent
Country Value of Total
(billions of US. dollars)

United States $4997 34.42%
Japan 1,966 13.54
Germany 1,075 740
United Kingdom 1,039 715
France 791 5.45
Italy 657 4,53
Canada 396 272
Spain 378 260
Hong Kong/China 288 1.98
South Korea 237 1.63
Australia 232 1.60
Netherlands 229 157
Mexico 200 1.38
Switzerland 144 0.99
Belgium 137 0.94
34 other countries 1,754 12.08
Total $14,519 100.00%

Sources: European Public Real Estate Association, World Bank
Organization, FTSE Group.

X 1.5 HAOEERATHEMSORE
HH 8 : M. Leanne Lachman: "Global Demographics and Their Real Estate Investment Implications',2007.4
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TWAEF 11187,

® 1.1 REOFBETINTATIZREIFBEATYIR

NR N AT v I A4 s A6 %
NPI NCREIF —
S&PIGRA S&P & GRA,LLC <My kA7 3 L CME (T L5
7 2 . . - ISE 73 REXX H_X—AL LT IR
e |REXX ErL'f:Cher Kranz, INC & REXXindex, = op ) o o o ifitha 2008 47
5N 5 T
Moodys/REAL o
crm MIT/CRE & RCA

Ss&PiCase-shiller | %P & Fiserv and MacroMarkets | iy o o s OME I2 Fi8

LLC

- 2007 /-9 A 17 A b HGIBAAE (B
WD 7T 254 KL (K 250 f&
M) BORGIE#ENRH 721,
Radar Logic Incorporated - 2008 4= 6 HIZiE, HSIBIAALLR,
RPX ZHW=AREET VNT 47
OIS FEAEA 10 f& F/GF 1000 15
M) %8 % 7-13,

FEH
AR@hpE |[RPX  (Residential
Property Index)

* NCREIF: 2 KR8 #E % 4 2 (National Council of Real Estate Investment Fiduciaries),
GRA: Global Real Analytics, CME: % = pg/h 5| ff(Chicago Mercantile Exchange),
ISE: [EFEFEA LS | Fr(International Securities Exchange), MIT/CRE: MIT Center for Real Estate,
RCA: Real Capital Analytics

CME (Z B &N T3 S&P/Case-Shiller & S&P/GRA (oW TidfH O HS| 725 CME
Volume Reportl4: L TAFR I TS, S&P/Case-Shiller Z & FE L T 5 REET VT 47
511 2006 4= 8 HIZhM & A7 2 U AE TR 1,500 HALORE| 23Tl d 7 £, 2006 4 11
A ZAETIEFNMHO TV, LavL, 2007 4 ALIBRIIEM EA T > a v E2HbETHARBO
g 8% 500 BNz & EA D Z &3, &5(2 2007 4E 8 Ab A7 a v OB E#FIT /2L 72
0 (2008 I A>T HI13mEH 100 AR O OB FRE LR Rt & e > T o (1K 1.
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S&P/Case-Shiller & S&P/GRA OEBIAR V72 7o TWAHHEBE LT, TH T b YLMEihD=—

11 2008 /- 3 A 12 Hf$J Reuters: ” UPDATE 1-ISE to launch auctions on ReXX property
indices” (http://www.reuters.com/article/companyNews/idUSN1222330520080312)

12 2007 4 7 H 10 Hf}+i) The EarthTimes“RPX(TM) Trading Volume Exceeds $250 Million in
First Seven Weeks of Trading”
(http://www.earthtimes.org/articles/show/news_press_release,217739.shtml)

13 2008 4 6 A 9 HfFF Housing Derivatives “RPX Volume Exceeds $1 Billion”
(http://housingderivatives.typepad.com/housing_derivatives/2008/06/rpx-volume-exce.html)

14 CME "CME Monthly Volume Reports”
(http!//www.cme.com/trading/dta/hist/monthly_volume.html)
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Higi: 1PD 7 =79 (PD UK Quarterly Property Index Results for the quarter to 31st March 2008 )

2) Halifax House Price Index (HHPI)

AXY RIBTLERFOEET—2 L ¥ —Th b Halifax Bank of Scotland 232flt5 5
HHPI /%, Bf:2EE L-ESIC K VBASNZFEEORG UK T —# 252, ~N=y 2777
m—FZHOTHEIH L TWAEEME A 7 v 7 2AThD (R 2.6, 2.26),

HHPI 1 ZFEEHAAEPET VAT 4 TOJREFES L TASFIHINTEBY . 407 v 7 AOER
SRR ISR, A 27 71301 r AL 7o TWAD T2, REET VAT ¢ 7HG1 %2179
BROMEIIL N DZ L Thd, Flo, ATy 7 ADEMET LS V=27 YA N ETARKE
NTEY, ERERHER STV D,

% 2.6 HHPI OEEL

1E {

>~

N

Gakia

Halifax House Price Index (HHPI)

NEA VT v I A

Wit CGREEEEIE) - 2ttt GEEBRBIE) - EDE - Pl
Wt - B AT I X 2 - (ER AW O 6 IO A VT v 7 A,
ZNENIZHONWT, 22FEE 1 2 Hihl (East Anglia, East Midlands, Greater
London, North, North West, Northern Ireland. Scotland. South East. South
West . Wales, West Midlands, Yorkshire & the Humber, Isleof Man) @
AT v A

BRI Halifax-Bank of Scotland (HBOS)
K G A B pERE | EE A EE
T—XOFEE | A Ny 7y | BBl T — ¥
70— —
FAT—% Halifax $R1TOBE IC L D EEEARG| 0T —
B H k52 ~NKR=w s 77 —FIC LD EEMIEA T v 7 A
FRT—2% 12,000 A (RpE 727 — 2 I3HEBRTY)
INFRBALE 1984.4 (A > 7 v 7 A% : 1983.1~)
BT —WERWTAZ L, WEHZE, FTLICEHIND,
HALNTT Y1y H

9 HBOS 7 =7 %1 b (http://www.hbosplc.com/economy/HousingResearch.asp)
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B 2.26 HHPI(2E - 2% - FHEBHEROMEFHREDS VT v I R) DR
8L : HBOS 7 = 7 W A M FEI TR 4 = 28 G R T VR AR
(http://Amww.hbospl c.com/economy/hi stori cal dataspreadsheet.asp)

3) FTSE UK Commercial Index Series

FTSE UK Commercial Index Series (UL, "FTSE UK”) X, AEERE Y 7 Rai@EE T
% MSS Real Estate 1 (LAF, "MSS #) L AT GEICBE S 524k 4 07 v 7 A& B INT
% FTSE |2 & v L[ TREE STV 2 REVEGE A 7 v 7 A Th %, FTSE UK I& MSS i
Ko TH#E I TWs FTSEpx Fund 2MRA T 2 REIEE EFMT — & 2 KICEB S TWD

(F& 2.7, 2.2 7), FTSE UK OFH#iZ, REEDOAREPEY 7 o F~DOERE LM TE S
RIZh b, T72b5, FISE UK ZH\WeT UNT 4 7~OFKEIZL Y FTSEpx Fund ~DO &
VA7 RS EDZLNRFREE D, ZORITHERDLT —FRXR—RESL A T v 7 A LE
$72%, F£7-. FTSE UK [FHERL L TS EBIABIERBIREIC R > TV DM, A T v 7 ADEH
HHERARINTWD R, BEFHENARTH LA, XA L7702 ¥ER LR TS RN
DARBET VAT 4 T OFEEL L TOEFEZHZLTND LWV D,

FTSE UK ZHWIAREET VAT 0 TEGNCE L T, Mix REERITHFICL T Ly
I TV,



3% 2.7 FTSEUK D=

HH NE
i FTSE UK Commercial Index Series
NEA T v T A BEA T VI A
AA FTSE UK All Property Index
W7 FTSE UK Retail Property Index
FTSE UK Office Property Index
FTSE UK Industrial Property Index
BRI FTSE
MSS Red Estate LLP
KR ANE) FEFE ] GEIEN IS
T2 DO ANy | EEMT— X
5 ST
FIHT— % FTSEpx Fund (MSS Real Estate LLP 73 & 595 RENERE 7 7 > F) I
FAIAFEN TV D RENPEDT — X
PSS N—BNDH = ATy T A NA Y EX VAT v TR
FIHT — 524K (77> FOEPEFIL 14084 F (K28 JKM))
INKBRAR 2006.6.26.~ (A » 7 v 7 AR4H| : 2001~)
FORTAR 1 H
ZADLTT 2 HFER (W OR 2 BRSO LT D)
I
&
3
?: |
S R S S S S S S
Qq}:‘? & & & & @%:@ & . $§ @‘5’:@ :?.QO’Q g & S & Q??Q 3 oy o‘—‘:@ %{b:ﬁ’
@ FTSE All UK Property Index (GAV) @ FTSE UK Retail Property Index (GAV)
FTSE UK Office Property Index (GAV) @ FISE UK Industrial Property Index (GAV)

Source: MSS Real Estate, data as at 30 April 2008

2.27 FTSE UK DieFe

HH: FTSE 7 =7 %A (T Fact Sheet: FTSE UK COMMERCIAL PROPERTY INDEX SERIES])




(2) *XE

1) NPI

NPI (% NCREIF 228t L CWSPEMHARBIFEL MR E LIEABEAS T v 7 A ThDH, NPI
131982 FENH AR INT VD, NPI 4Rk T % P ARE) PE DG PEFRI LA 51T 3,281 8 RV (K9
32.8 JkM) L KEDREHEMAREET ISR L T D & W A= IE < 2, BHIFICHY
AN AR, MH SN TE 16 RKEOFEMNABIET OB Z =T AT v 7 A&
L CEEMETE W, ERED NPL 2 HWABFET U AT 4 TGO =—X1Td 57205, 2007
10 HE T NPI OH5| T A & 2% Credit Suisse #2035 LT =720, oo & maliSES A3 E
FlOT VLo PETERNST, TOEELH - T, ZOMO NPI OGS FE#IE 10 R £
S>TEY, BERMZREEIFEHITATR I T RW, LavL, 2007 45 10 A2, NPI 057 A
B APEEO ERITHITINT28Z L TS %I NPI ZJREE L T 5 BET VAT 47
WEINERICRDEEZEZOND, (F 2.8, M 2.28, X 2.29)

£ 2.8 NPIDOHE

HH N2
AR NPI (NCREIF Property Index)
NRA T I A UTDA LT w7 A (AL AT v 7 AR I OREFEERRY 7 A
YTy A WIHIA Ty 7 R)
AA v 2[EA 7 v 7 A (National Returns )
Yo c REWERERIA T v 7 A i~ rvay, TERAREE, 74 A,

P REIE, AT L)
- HiRI A 7~ 7 A (Returns by Location) : FaiB, RIS, HUE.

R

BRI NCREIF
X G PEFE ] GEIERN LS
T—HOME | A Ny s | REEA— T I K DRl T — ¥

7u— R R IR A
FIHT—% PR EZ D27 7 R LTREEH I N TW A YHED

F—4

B H e 5 rh—=NNE—=0 AL F—2 FxEF NN 2= F—
FIHT— 2 %% BTV H 5,976 (KB pERH 3,28L1E /L)
INFBAR 1982.6.~ (A T v 7 ARH| : 1978 4E~)
B RTAR VU, AR
PPN Y 20 H i

91 2007 4% 2 H 20 Hf}F Financial Times "FT REPORT - PROPERTY: US and Europe follow
the lead of the UK"
(http://us.ft.com/ftgateway/superpage.ft’news_id=ft0021920070703495154)

92 Bank of America, Credit Suisse, Goldman Sachs, Merrill Lynch

93 NCREIF “NCREIF to Expand U.S. Commercial Property Derivatives Market Place”
(http://www.ncreif.com/pdf/Derivatives_Press_Release_March_2007.pdf)
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2) S&P/Case-Shiller

S&P/Case-Shiller | Standard & Poor’s & Fiserv and MacroMarkets LLC 73[R CBA%E L2
L CWLEEMAEES 7T v 7 A TH D, KEOFEEMEOHMAEETL2Z L2 HME L
T, KEOEZHSLERFEEROMTIESFM S TS (R 2.9, K 2.30), 1Ty A
ORI TICEKREMNCBT 27 7 I U — R mT REIFERG it (BT —%) 2#X—X &L
TIE—FE— AV RAETAEZHNTWD, AL ERDEKOA T v 7 ZADOMIZAK 20 Hilsko
HHBDOA T 7 APMERREN TS, 2095 10 DA > F v 7 2220 Tk, 2006 4
5 H XY CME THheWpbsh & A7 a Uigind B SNEBRICTER RIS 3 ThitTnd (¥ 1.
7). TDOEHE LT, S&P/Case-Shiller (£A 7 v 7 AOHEHNHKRTH Y, XA LT THK
27 RERSTEY, RBET INT 4 TOFEEL L TOBENZHIZL TWLEOTHDLEH
bbb,

& 2.9 S&P/Case-Shiller DHE

HH N
AR S& P/Case-Shiller
NRA VT v A BRA T IR
7 A vl Boston, Chicago, Denver, Las Vegas, Los Angeles, Miami, New

(20 Hisghl]) | York, San Diego., San Francisco, Washington DC, Atlanta,
Charlotte, Cleveland, Dallas, Detroit, Minneapolis, Phoenix,
Portland (Oregon), Seattle, Tampa

BAFEE S& P(Standard & Poor’s)
Fiserv and MacroMarkets LLC

KGR B pEFE FEEHAEPE
T—XOFEE | A Ny 7y | BBl T — ¥

7ua— —
FIHT—% M~DHFLT — 5
CSER U E— b=V RAET ML DEEMIEA VT v 7 A
AT — 2% :
INR PG 1987~
BT K
HANTT ¥27»H
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K 2.30 S&P/Case-Shiller (£EA T v R) DEFE
i : Standrd& Poor’s 7 = 7 A N FEI TR RS = 2B B IFSE T ERR
(http://www2.standardandpoors.com/portal/site/sp/en/us/page.topic/indices_csmahp/0,0,0,0,0,0,0,0,0,1,1,
0,0,0,0,0.html)

3) S&PI/GRA

S&P/GRA (% Standard & Poor’s & GRA (Global Real Analytics) »33L[ACTR¥E LERHEL T
DEEAARBEASA T v 7 ATHD (R 2.10, 2.3 1), KEHHOFEERATEED HEAL
[HAE & 72 0 SEES kS 2 W CTEH & T b, 2006 4F 9 H X 0 BEIC CME T S&P/GRA 13k
BENTWDLHDDM, 4 RIZED ETIGIEFITE, 23, S&P/IGRA i MEIZHEY
JAAMENTWRNWZ L0, NPI O L BPEEMARBFEA T v 7 A& LTUASFIHES TS Z &
HEGIEEPRIZICRWERTH L B2 BND,

94 2006 4 9 H 6 Hf} CME Press Release: “CME and Global Real Analytics Announce
Licensing Agreement to Launch U.S. Commercial Real Estate Futures and Options”
(http://cmegroup.mediaroom.com/index.php?s=43&item=194)
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% 2.10 S&P/GRA D=

HH N
AR S& PIGRA
NEA VT | AL BRA T I A
7 A B+ - REVERERA VT v 7 A AFER] (vrvay, AT 4 A G
(FER - i)  FHAREE, BE)
pill) - WA Ty 7 A B I (REARMUEPE S, O PE R R
WPEHED, AR, AFHAITE )
BAFEE S& P(Standard & Poor’s)
GRA(Global Real Analytics)
%o A B E e ) GE RN IS
T—HOFEE| ANy BN B 72 0 B liks 7 —
7 ua— —
FIHT—4 (GRA ML TV DT — %)
5 WG EFEEE R T 7 2 —F (Maket capitalization-weighted
approach) *\Z X % B2 R B EMKE A > T v 7 R
FIHAT— 2% (GRA ML TV DT — )
INF PG -
SRR H 1
BALTT 37 H
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2.31 S&P/GRA (BRA VT VI R) DI
fH i : Standrd& Poor’s 7 =7 A M FE IR U #E =25 B SE AT TR AL
(http://www?2.standardandpoors.com/portal/site/sp/en/us/page.topic/indices_gral2,3,4,0,0,0,0,0,0,0,0,0,0
,0,0,0.html)

95 HAN7Y 7= ) OEGIliks & FERE S 2 W IdHIkE O > = T ISV THRIEZ R 5 51k,
—62—



4) RPX (Residential Property Index)

RPX /% Radar Logic Research #2135 H L T2 B Ml — A DEEHAREFEAS T v 7 A
Tho (R 2.11, K 2.32), 7—FV—RAFHIZ AOT—F] LSNTVLHIT\BET,
FEHIARHTH D, 2E L, AT v 7 ADFE M ITEIZHOW L, Radar Logic Research #Ed v
= 7 A MIFEICFRE SIEIER R STV D, RPX BARENET U ANT  TOREREL L
TEATWDRIE, BIHERARTHLZE, XA LT T2 r AUNERoTnHZ & T
H%, RPXOIB| T A B AL THSIZRITINTEY . RPX ZJREFE L T D AREPET U NT o
THRENCEALTIE, 4B A2 RAL TV H 2@ L, ISDA OFEEZKNELFHAT L2 &

NEELTHEN TS,

14, RPX % S&P/Case-Shiller & A TREDOEEHAEFEAS T v 7 AL LTHELIEED
TUW 5, S&P/Case-Shiller & bl LT, HHMMEN TN L2 ENHE, REPET VAT 47
DIFEFEL L THBICFHIH S NBD T 5,

% 2.11 RPXODHEBE

H A

>~

A

Gakia

RPX (Residentia Property Index)

NBA VT v I A

Wil B A 7 v 7 A 0 2 5 Hillk (Atlanta, GA (AT). Boston, MA (BO),
Chicago, IL (CG). Charlotte, NC (CH), Cleveland, OH (CL). Columbus, OH
(CO), Detroit, Ml (DT), Denver, CO (DV). Jacksonville, FL (JX). Los
Angeles, CA (LA). LasVegas, NV (LV)., Miami, FL (MI), Minneapolis, MN
(MN). Milwaukee, WI (MW), New York, NY (NY), Manhattan Condo Index
(MC)Philadelphia, PA (PH). Phoenix, AZ (PX), Sacramento, CA (SC) .

Seattle, WA (SE) . San Francisco, CA (SF) . San Diego, CA (SD) . San
Jose, CA (SJ)) . St Louis, MO (SL) . Tampa, FL (TA) . Washington, DC

(DC))
BHIEE Radar Logic Research LLC
K RASE) PERER 5 H A B PE
T—HORHE | A Ny |BEHIET — %
70— —
FRT—% N> TWETF—X
CRIOE HALBER OIERIEEIRET VIC K W RH SN FEEHAREES T
v 7 A
FIRT—2%% FEAIANE
INR B 2003~ (F—H% R4 : D7ip &b 2002 4E~DT — X IZFET D)
BERTAR i H
HALTT 63 H LN

96 Bear Stearns & Co.. Credit Suisse. Deutsche Bank, Goldman Sachs, Lehman Brothers,
Merrill Lynch, Morgan Stanley
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5) REXX

REXX % Frischer Kranz ft: & REXX index 1233 [6] THIFE LI L T\ 5, KENCEIT 5%
MAARBERE A T v 7 A THH9 (£ 2.1 2), REXX U —AGIE M, ZEER BHTE
JROER, HEEMMEE GBI 5D, W ORG IOl EHi S DT — X I D4 T
JALHI LT, 7 0RFEORNERKMLTICA T v 7 AL 2o TWDEPFHEE 72> TN D,
/(‘/‘/“l‘*yﬁxd)%{jj Z&d 7= - Tid Frischer Kranz #E23BR% L= 7 v 2 W TR, FIHLTWD

—ZIFBRIZADT =2 L ENTEY, FEMIIAHTH L, 2. EEGERIGIFT (ISE) T
RD&%~~X&Lt7)A747i—7/axﬁ%%mwﬁ”*w#% 2B ?é%mf%éw

£ 2.12 REXXDHE

HH ES
AR REXX
NRA VT v| A BRA T I A
7 A 7 Atlanta, Boston, Chicago, Dallas, Denver, Houston, LA, NY Midtown, NY
(15 Hig ) Mci:dtown South, NY Downtown, Phoenix, San Francisco, Seattle, Miami,
D
B E Frischer Kranz, INC
REXX index, LLC
kTG AN B pEFE ] GEIR S
T2 OME | ARy U — 25| kg
7u— SAEER
Z DAl /\il THEE WA FE 5
FIHF—# NI > TWDHT —H (B Frischer Kranz #E23 7 A & A& BUG L
TAFLELDLET)
RS Frischer Kranz fEBHREDET /M LW SN D h—H L) Z—2 -
Fresn) Fg—r - GERHADE S
FRT— 2% AR
INFBRAR AR (7 — &R D7 &b 1998 HELUFRIZAB S v T )
SRR DU =1 1
ZA LT T 27 H

9 AT v I ADEDHERBIZHOWTIEY =7 ETAR SN TR,

98 2008 4+ 3 H 12 Hf1F REUTERS”ISE to launch auctions on ReXX property indices”
http://www.reuters.com/article/companyNews/idUSN1222330520080312?pageNumber=2&
virtualBrandChannel=0&sp=true
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(3)

75 >R : INSEE house price indexes

INSEE house price indexes (%, 7 7 > A#i it /5 INSEE 23t L CWAEEHAREIFEAL T
JATH D, BHHE LI LN TH 5, INSEE Tid, REIPERGNIEOVATEAZIEH SN D
Wit 7 — 2 27 7 o A2t EL, MEO~ =y 7 7 7u—=FE 7V E2HNTA T
v AEFEHLTWD, (£ 2.1 3, 2.33)

INSEE OEEMRENEA 7 v 7 Z1F, AREBEMER L TR W RS /O &0 5 /L B
BAN— 2D N—BHK) T0% L IEFITRmLS RO TVWDE, FA LT TN3~4r HEZnFEES

RV AREIET U XT ¢ 7 DOJFEPEIC B R B R 2T LT\ 5,
% 2.13 INSEE Q="
HH WA
£ FR INSEE house price indexes
NEA T I A cRUIERRA T v I A (AL AT v I AEADDYT A T
7 R)
cFOMHIEDA T TR (AL AT T AEAODYT A
T R)
BRI INSEE
KA B PEFE EEH B PE
FHORE|[A Ly BBt T—~
Jua— —
FIHT —# Bl ka5 —#
B H k5 NR=w I 77 —FET VL HEERAREEASA T v 7 A
FIHT — 2 % 7 T A CII RS | ER— A T T0%FREE % B 83— (M2 L - Th
N—R|IFR D)
IANFBAA 2000 45~ (57— % &% : 1983~)
BT AR DU - 4] 4
BT 3~4 5 H
190
170
150
110 %&(X'
Xx‘xxxxxx Attt
90 R S 3,
0 t—+———T——"+r"" e e - ——r et
& o & 8 8 o & &8 6 & 8 086 o & 8 8 ©
8 23 3§ g8 33 8 85 588 &g g 8 g g g
i —— Apartment Pars —m— Apartment Petite Couronne
—i— Apartment province —X — House province
— France
2.33 INSEE m&E (fprovince] [X/81)ERBLLSN T B F DDz Ei59)

Hi # : Hedonic housing price indexes: the French experience - BIS Papers No 21, part 22, April 2005

99 Hedonic housing price indexes: the French experience - BIS Papers No 21, part 22, April

2005 Z M
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(4) & HKU—REIS™
1) BEAKRERHEA DT VI ADHE
BUERPAEPE « R FHB0IOR L (Kwong Wing, Chau) i 23 Bi%E L 7o B W R AN EhpEA
YTy ZAOMEER 2.1 4187,

x® 2.14 FERKRBETREEAUTVIADBE

2 A P

i FEWRAARIEA T v 7 A2
NFA T | ALV - HEHKFREEEMIEA T v 7 A
7 A 103104 7 - EWREE RS A T v A

c BERKFIEEREBMEA T v 7 A

c BRI EBMEA Ty 7 A
BRFE TR AT PE « el Hd% WSS (K.W.Chau)
K RASE) PEFRER FEEHAE)E
T—XOFE | ANy E&%Ifﬁiﬁ%?‘~&

7ua—
FAT—% *%&WODiﬂﬁ KT IR SN R E IS T — 2 %o
EPRC #& 77 — & ~— 107

B 1A BIEY B— ]\*!Z»—/I/X%Tﬂ/ CXDEEHABEASA T v T A
FRT— 2% #4375 ) B'— hE—/L XA F — &~ (1991.7.1~2006.7.31)'®
INFRBAE 1991.7~
BT R/
BA LT %) 6 R

100 prof, K.W.Chau:” The University of Hong Kong Real Estate Index Series(HK U-REIS) Index
Construction Method for The University of Hong Kong All Residential Price Index (HKU-ARPI) and the
following Sub-Regional Residential Price Indices....”, version 1.26, 2006.11

(hous ngderivativeﬁtypepad com/housing_derivatives/files/ hku_real estate methodology.pdf). Property
DerivativesAsiain 2007 (231 5 ChauZidz 7' L B ERB X O Chau Zd% e 7 VU > 7 L =2k
BWFFERTER

101 5 P B o il 7 Y Jt e R

102 5 Pk R E2 - BE 45 R 51| (HK U-REIS: The University of Hong Kong Real Estate Index Series)

103 25k R BB O (1 2 ) 36 F5 B (HK U-APRI : The University of Hong Kong All Residential Price Index);
TR BT Pk B W 2 (E A& FR B (HK U-HRPI : The University of Hong Kong Hong Kong Island
Residential Price Index; 7 ¥ K E: LR E4 E(EF R E(HKU-KRPI: The University of Hong Kong
Kowloon Residential Price Index); 75 K EL8T YT T4 3£ (HAS iR B (HKU-NRPI: The University of
Hong Kong New Territory Residential Price Index)

O RIEEREEMIEA T v 7 ADBAF SN TV DN, FEERBEME A > 7 v 7 2 bB%HTT
H5,

105 5 PR AT B[ BT b ZE 5 (the Land Registry)

0 FETIZI991E 7 A 1 H LV ETORERERG T — 4B LS TRESh TS

T B ORI TS A WAt 124 TH S EPRC ﬁ\iiﬂj ST O AT T BB T — & ZWA
L. ZAVUCIERmfECA R mfE, Mtk — FEORBMEZ I L TER LT —F X— X,

0 REF S (BN EPFR LI 150 5T —4 D9 b, JE—kE—L e LTR#SNET
—IXRXTH (FER UG T =4, NI T =%, B N1 TTT—4)

109 M H ORG|T— Z PNEFEANCT R THRER SN DS ETIC 4 HEZZE L, EPRC OF — & X—2X
ZHEUT, YT — 2 EHWTHEERFTTA VT v 7 AZHRE LT =y 775 F T 10 H
2T D,
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2) AVTY Y REHDEHDOT—2ERFIE
FHERFAEEA T v 7 AOEKFIEZK 2.3 41277,
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- NEFFATRGETH)
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10 Ey s Mk 23 18 HK$LL EO B L, R OFEFEORG| Tlid/e <. @A CORE| D R §E
PER S DI L TV D,

N1 (FEAHS TR RS N Lo RN D720, Mtk A T v 7 REB/ERT 5 2 & BB

12 FrEOERNOBREEEZAET I L3 TER0ED, U E— M=V AET LD ERGHT
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Records i the EPRC database
Property address Sale price (hm) Sale date

Flat A 10F, AA
Fecord 10 Building, AA Street, 335 1/3/1999
Kowloon

Flat A 10/F, AA
Record 25 Euilding AA Street 28 26/11/2004

Kowloon

_—

Repeat sales dataset

Property address 15t zale price nd zale price 1=t zale date Ind zale date
Flat A 10F, AA

Pair 5 Building, AA Street. 35 28 1/3/1990 26112004
Kowloon
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