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Fig.1 Distribution and summary statistics of market risk § in real estate investment.
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Fig.2 Distribution of systematic risk in real estate investment.
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Fig.3 Tradeoff between market risk (beta) and performance (alpha) in real estate investment.
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Fig.4 Market risk (beta) and performance (alpha) for each area.
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Fig.5 Market risk (beta) and performance (alpha) for each use.
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Table 1 Number of observations (IN), betas (3), alphas («), alpha-beta ratios (a/8) and its

ranking.
N B a o/ o/BlELL
JtiEE- Rk AI4ZX 15 04674 0.0393 0.0842 7
®=E 52 0.5268 0.0401  0.0761 8
(HES 3 0.7658 0.0003  0.0004 23
O 3 09723 -0.0318 -0.0327 27
ESESS A74X 51 04585 0.0341 0.0743 9
=E=E 116 0.6360 0.0292  0.0459 13
(EES 38 0.7133  0.0192  0.0269 16
FMfh 21 07226 0.0081 0.0112 20
HRFER 274X 211 03735 0.0441 0.1181 5
TE 242 0.6751 0.0322  0.0477 12
GEES 26 0.6638 0.0299  0.0451 15
D 8 1.0276 -0.0235 -0.0229 25
HH23X A74X 56 04694 0.0279  0.0594 11
®=E 263 0.7922 0.0158  0.0199 17
G 10 2.0978 -0.1281 -0.0611 28
D 6 0.778 0.0083 0.0106 21
&R - b fE 74X 19 03661 0.0527 0.1440 2
TE 42 07591 0.0147  0.0193 19
(EES 8 0.4274 0.0514 0.1203 4
ZFMfh 2 1.0958 -0.0289 -0.0264 26
b A74X 39 0.5562  0.0255  0.0458 14
TE 68 0.6065 0.0365 0.0601 10
GEES 23 1.0359 0.0024  0.0023 2
ZFDM 14 09616 -0.0169 -0.0176 24
A -hE-mE AT4RX 22 04025 0.0376  0.0935 6
®=E 28 04126 0.0525 0.1271 3
GEES 16 02534 0.0712 0.2812 1
D 9 05712 00113  0.0198 18
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Table 2 Comparison of AICs among second stage factor models. Also the ratios of the 5 %

significant independent variables are reported.

ETI SREAZEHEL TRV BT 7I4— AIC BHE1 R
No. SI—EH ZDMEN EHDEA
1* Hhigi A =— L 3,462.2  100.00%
2% Rg4as— L 34454 100.00%
3 Hhigh x @A S— L 34353 60.71%
4 AL EREEM). FEHE). RESSD). BBE®%) | 34785 75.00%
5% i A =— EREEmM2). EEH(E). RES). BBER®%) | 34826 81.82%
6 R&sz— EREEmM2). FEH(E). RESS). BBE®%) | 34692  62.50%
7 thigh x A4 s— | EREEM). EEHE). RES ). BEBE®%) | 34617 40.63%
12
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Table 3 Estimated result for the second stage factor model No. 5. (x: 5% significant.)

HEEE P{E
hig4s— JbigE-E|A 0.4274*  0.0145
B R 0.5431*  0.0007
HEHFERX 0.4236*  0.0020
HH23X 0.6453*  <.0001
AL - h &R 0.5318*  0.0027
T 0.5506*  0.0004
A -pE-HE 03146 0.0857
ZTOMEYE EREE (m) 0.0000  0.1859
EEH (F) -0.0126*  0.0002
ERES (9) -0.0182*%  0.0119
BEE (%) 0.3706*  0.0080
AIC 3482.6
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