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x 1 ZEIRAEEEEREEH HHS 105 F2F=100

T B | ¥ | EdEm | SE | B | EREH | B
101 F%3=F| 78.96 83.40 91.34 74.89 73.96 75.74 72.70
101 E5% 4% 79.75 85.12 92.42 75.66 74.49 75.42 74.48
102 F5% 1% 8282 88.46 94.42 80.74 78.87 77.60 76.07
102 F5% 2% | 86.71 92.83 99.06 86.89 80.62 81.82 81.56
102 F£5% 3% | 8894 95.02 | 101.83 | 91.79 84.65 84.92 84.74
102 F% 4% 90.77 9842 | 104.06 | 91.93 85.83 86.34 88.62
103 F5% 13| 94.03 | 101.09 | 107.30 | 96.52 91.67 90.51 9131
103 F5% 2% | 9565 | 103.34 | 10817 | 97.29 95.36 92.88 92.78
103 F5% 33| 9768 | 102.76 | 108.81 | 99.82 95.50 95.35 93.62
103 54| 99.07 | 103.55 | 107.00 | 103.90 | 98.09 96.62 98.71
104 £5 1% | 100.77 | 102.77 | 105.94 | 101.93 | 103.74 | 101.57 | 100.08
104 5 2= | 100.15 | 10291 | 106.50 | 103.15 | 103.56 | 100.30 | 100.92
104 5% 33| 100.08 | 102.63 | 105.17 | 102.28 | 100.63 | 99.45 | 100.80
104 £ 4% | 99.60 | 100.72 | 101.48 | 101.35 | 99.04 98.90 99.72
105 &% 13| 99.32 | 100.68 | 100.08 | 103.69 | 98.38 98.53 97.78
105 5% 23| 100.76 | 100.48 | 100.20 | 99.18 | 100.09 | 100.22 | 99.74
105 % 3% | 100.69 | 100.05 | 100.39 | 99.58 | 101.65 | 100.74 | 100.73
105F% 4% 99.09 99.57 99.27 | 10340 [ 99.39 | 100.04 | 99.39
106 £ 1% | 9942 99.52 98.29 | 104.56 | 100.69 | 100.10 [ 99.66
106 £ 2F | 99.86 99.16 98.54 99.75 | 10145 | 100.77 | 101.93
106 £ 3 & | 100.69 | 99.78 99.14 | 10438 | 101.81 | 99.21 | 101.73
106 5 4 2| 100.60 | 10093 | 98.33 | 102.65 | 103.05 [ 99.68 | 101.63
107 % 1| 100.62 | 10148 | 99.46 | 10242 | 103.02 | 99.63 | 100.73
107 &% 23| 100.08 | 101.28 | 100.01 | 102.38 | 101.89 | 100.53 | 99.64
107 5% 33| 100.63 | 102.56 | 100.50 | 103.96 | 102.43 | 101.62 | 100.24
107 % 4 = | 100.80 | 102.38 | 100.07 | 103.82 | 103.19 | 102.89 | 100.83
108 #£% 13| 101.09 | 102.30 | 100.11 | 103.72 | 103.59 | 103.18 | 101.55
108 5 23| 101.59 | 10249 | 99.59 | 103.74 | 103.81 | 104.67 | 102.13




T =B | #dtm | Edbm | kE | Eoh | EET | 5D
108 £33 & | 103.57 | 10295 | 100.52 | 104.46 | 104.59 | 107.07 | 103.35
108 5 43| 104.14 | 10346 | 100.80 | 104.64 | 10548 | 107.88 | 104.29

x 2 ZEIRANEMETEREFREE LFEER

T =B | #dm | EE® | hET | ESH | EREH | SED
101 5% 3%F[10.36% | 893% | 529% | 9.76% | 14.84% | 14.26% | 11.73%
101 4% 1.00% | 2.06% | 1.18% | 1.03% | 0.72% | -042% | 2.45%
102 F5% 13| 385% | 3.92% | 216% | 6.71% | 588% | 2.89% | 2.13%
102 F5E2ZF| 470% | 494% | 491% | 7.62% | 2.22% | 544% | 7.22%
102 F5E3F | 257% | 236% | 280% | 5.64% | 500% | 3.79% | 3.90%
102 F5E4%F | 206% | 3.58% | 219% | 015% | 1.39% | 1.67% | 4.58%
103F5E 1= 359% | 271% | 311% | 499% | 6.80% | 4.83% | 3.04%
103F%E2F | 1.72% | 2.23% | 0.81% | 0.80% | 4.03% | 2.62% | 1.61%
103FE3F | 212% | -0.56% | 0.59% | 2.60% | 0.15% | 2.66% | 0.91%
103FE4F| 142% | 0.77% | -1.66% | 4.09% | 2.71% | 1.33% | 5.44%
104 F5 1% 1.72% | -0.75% | -0.99% | -1.90% | 5.76% | 512% | 1.39%
104 F£52%F | -062% | 0.14% | 0.53% | 1.20% | -0.17% | -1.25% | 0.84%
104 £ 3% | -0.07% | -0.27% | -1.25% | -0.84% | -2.83% | -0.85% | -0.12%
104 £ 4% | -048% | -1.86% | -3.51% | -0.91% | -1.58% | -0.55% | -1.07%
105F5% 13| -0.28% | -0.04% | -1.38% | 2.31% | -0.67% | -0.37% | -1.95%
105 F5%E 2%F | 145% | -0.20% | 0.12% | -4.35% | 1.74% | 1.72% | 2.00%
105 F5% 33| -007% | -043% | 019% | 0.40% | 1.56% | 0.52% | 0.99%
105 F5% 4= -1.59% | -048% | -1.12% | 3.84% | -2.22% | -0.69% | -1.33%
106 £ 1%| 033% | -0.05% | -0.99% | 1.12% | 1.31% | 0.06% | 0.27%
106 55 23| 044% | -0.36% | 0.25% | -4.60% | 0.75% | 0.67% | 2.28%
106 £ 3% | 0.83% | 0.63% | 0.61% | 4.64% | 0.35% | -1.55% | -0.20%
106 F5 4= -009% | 1.15% | -0.82% | -1.66% | 1.22% | 047% | -0.10%
107 F5% 13| 0.02% | 0.54% | 1.15% | -0.22% | -0.03% | -0.05% | -0.89%
107 #£5% 2% | -0.54% | -0.20% | 0.55% | -0.04% | -1.10% | 0.90% | -1.08%
107 £ 3%F| 055% | 1.26% | 049% | 1.54% | 0.53% | 1.08% | 0.60%
107 5% 4% 017% | -017% | -0.43% | -0.13% | 0.74% | 1.25% | 0.59%




T =B | #dtm | Edbm | kE | Eoh | EET | 5D
108 FE£ 1% | 0.29% | -0.08% | 0.04% | -0.10% | 0.39% | 0.28% | 0.71%
108 F5 23| 049% | 0.19% | -0.52% | 0.01% | 0.22% | 1.44% | 0.58%
108 £ 3F | 195% | 045% | 094% | 0.70% | 0.75% | 2.29% | 1.19%
108 £ 4% | 055% | 049% | 0.27% | 017% | 0.85% | 0.76% | 0.91%

* 3 ZEINAEBETERTRBEEFRFELER

T =B | #dbm | EE™ | hE | EDH | EEH | SEDH
101 55 3% | 17.34% | 17.96% | 12.35% | 19.12% | 23.87% | 23.86% | 21.35%
101 F5 4= | 18.13% | 17.76% | 13.43% | 18.81% | 22.52% | 20.29% | 25.60%
102 F5 13| 21.35% | 21.78% | 13.40% | 25.37% | 31.08% | 20.01% | 24.42%
102 F£55 2% | 21.19% | 21.25% | 14.19% | 27.35% | 25.19% | 23.43% | 25.34%
102 F£55 3% | 12.64% | 13.93% | 11.48% | 22.57% | 14.45% | 12.12% | 16.56%
102 F5 43| 13.82% | 15.63% | 12.59% | 21.50% | 15.22% | 14.48% | 18.98%
103 F5 13| 13.54% | 14.28% | 13.64% | 19.54% | 16.23% | 16.64% | 20.03%
103 5 2% | 1031% | 11.32% | 9.20% | 11.97% | 18.28% | 13.52% | 13.76%
103 FE5E33F| 9.83% | 815% | 6.85% | 875% | 12.82% | 12.28% | 10.48%
103F5E 4= 9.14% | 521% | 2.83% | 13.02% | 14.28% | 11.91% | 11.39%
104 FEE 1= 7.17% | 1.66% | -1.27% | 561% | 13.17% | 12.22% | 9.60%
104 F£5E2F | 470% | -042% | -1.54% | 6.02% | 8.60% | 7.99% | 8.77%
104 F53=F| 246% | -013% | -3.35% | 246% | 537% | 430% | 7.67%
104 F5 4= 053% | -273% | -5.16% | -245% | 0.97% | 2.36% | 1.02%

105F5% 13| -144% | -2.03% | -553% | 1.73% | -5.17% | -2.99% | -2.30%
105F% 2% | 061% | -236% | -5.92% | -3.85% | -3.35% | -0.08% | -1.17%
105F% 3= 0.61% | -2.51% | -4.55% | -2.64% | 1.01% | 1.30% | -0.07%
105F5%4=| -051% | -1.14% | -2.18% | 2.02% | 0.35% | 1.15% | -0.33%
106 55 13| 0.10% | -1.15% | -1.79% | 0.84% | 2.35% | 1.59% | 1.92%
106 F52=| -0.89% | -131% | -1.66% | 0.57% | 1.36% | 0.55% | 2.20%
106 £ 3= | 0.00% | -0.27% | -1.25% | 4.82% | 0.16% | -1.52% | 0.99%
106 554 | 1.52% | 1.37% | -0.95% | -0.73% | 3.68% | -0.36% | 2.25%
107F5 1= 121% | 1.97% | 1.19% | -205% | 2.31% | -047% | 1.07%
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T =B | #dbm | Edbm | kET | 2o | ERETH | SED
107 F5E52F | 022% | 214% | 149% | 2.64% | 043% | -0.24% | -2.25%
107 F5% 3= | -0.06% | 279% | 137% | -040% | 0.61% | 243% | -1.46%
107 F5% 4= 020% | 144% | 1.77% | 1.14% | 0.13% | 3.22% | -0.79%
108 FE 1% | 047% | 081% | 0.65% | 1.27% | 0.55% | 3.56% | 0.81%
108 55 2= | 1.51% | 1.20% | -042% | 1.32% | 1.88% | 4.11% | 2.50%
108 F5 3= 292% | 038% | 0.02% | 048% | 2.11% | 536% | 3.10%
108 F5 4= 3.32% | 1.05% | 0.73% | 0.79% | 2.22% | 4.85% | 3.43%
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EEMFH  REAGEARABEE L ARRES - AEBE107FE4FHUR

THREERSE, 2T BRSHELURREMNZHE - BESEHEFMEL L
E5NEE (L8 EE FEKE-ER  BXE ) REXMNSERMULES
BEAMNALUER  SIEARRBR ZEREHER  UFRGEEEMSERKE
BMNSEER - LTABRRERR G EZZ2% O EHA BEERS5EZ2N4AE
PIKRERESEERG EZHEETEERIER TR -

EER5AA

SRR ANE R FEHBailey M. (1963)FieH - v B EEEEMAES

FKCase and Shiller (1987)&M=2EER - EZO0BEHERSITE—ERERA

BRERGEENEE  GREBMBNKE  HEMERESNEENGRE ([E

—fBET)  ZREREBZ2CHEEERNOTE - DINERGatzlaff and Geltner

(1998)NEBIRIFEREER ZEHAE T EERIEHNTER

BRERANNERBEY - PBIR1994Z 1997 EARIERMEERS - MEBEHZ
9



MERUFTEH1994E1997TMEEEBRIEH -

x1-1 EERSIAEAHIRR

1994 1995 1996 1997
ESU $1,000,000 NA NA $1,157,205
=618 $2,299,000 $2,413,950 NA NA
=6IC $695,466 NA $752,146 NA
£6ID NA $1,738,425 $1,790,578 NA

EHIAR1994F 25 E1E71,000,00070 - MELNTEBRRZE - K5 EH
#1,157,20570 - EX L - ROABEBEL=FrEE) o] NI AZUERRR -

1,000,000 * (1 + 795) * (1 + 7o) * (1 + 797) = 1,157,205 «

Hibrge ~ 19¢ ~ 19, 7 RINFTR1I994E 1995 F 2 EREBEEIX - 199521996 F Y
EEEEHERK1996E1997FNEEEE R - I olFE - HMERMEREOH
NIANEIR -

ZHIB : 2,299,000 * (1 + ro5) = 2,413,950

ZBIC 1 695,466 * (1 +195) * (1 +196) = 752,146

24D : 1,738,425 * (1 + 19¢) = 1,790,578)

B LM AHEZERE-—RRGWERE - AW 2R

ZBIA (14 195) * (1 + 196)* (1 +197) = 1,157,205/1,000,000

ZBIB : (14 195) = 2,413,950/2,299,000

ZBIC (1 +7195) * (1 +7196) = 752,146/695,466

ZBID : (1+19¢) = 1,790,578/1,738,425

RTIHEAESHPEH R K LA AN D RIINBEAHEOFL - AlATEIRY
™

1,157,205)
1,000,000

ZBIA  In(1+195) + In(1 + 196)+(1 + 159,) = In(

N 2,413,950
= =In(C——
BB : In(1+ 195) lrl(2,299,000)
752,14-6)
695,466

ZBC : In(1+195) + In(1 + 19¢) = In(

! Log(A*B)=log A+log B ; log(A/B)=log A- log B
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1,790,578

RAID : In(1+155) = In(Z207Y

o B S N ATE - LA T AT TR -
ROIA © In(1+705) * 1 +1In(1+756) * 1+ (1 +757) # 1 = In(E22%5,
FOIB : In(L +7os) * 1+ In(L + 7o) * 0+ (1 +7o7) # 0 = In(Zi22%0y
§1§” C ) l _ 752,146
== . n(l + Tgs) *1 4 ln(l + T96) * 1+ (1 + T'97) *0 = ln(695 4-66)
ZHID : In(L + 7os) * 0+ In(L + Tog) * 1+ (1 +77) * 0 = In(22T0

i FASEER—IREERZER

Y=Df +¢
HBY, = In(Pis/Pif) ; Be = In(1 +r) M DA —MEO0 - 1AVZERE - ol EHXAR
BEIBNT .

1,157,205 p N p
RBHIA  In(Toross) = 0.1460 = flog + 1+ fog * 1+ oy + 1

2,413,950 p p n
RBIB - In(252520) = 0.0488 = fiog * 1+ flog * 0 + flay * 0
260 C 2 In(2222) = 0.0783 = fog * 1+ flog * 1 + oy * 0

1,790,578 p N p
RHID - In({22o22) = 0.0296 = flos * 0 + flog * 1+ oy * 0

BEBIBER/N\FHEREE—ELNRER

Bos = 0.0488 = In(1.05)

Bos = 0.0296 = In(1.03)

Boy; = 0.0677 = In(1.07)
SNLE O ET & s » 196 ~ T, S Z BB E D AIR5% ~ 3% KT7% - BRI
19945 HEH - WINFNEEEBIEHAUW FRMTR -

x1-2 EBEERGEEEEERRERER

1994 1995 1996 1997
SHEE= 5% 3% 7%
=E 100 105 108 116
BEMNS  EERXZZTEZOR - ¢t THEEY . ENKHEXRABRE
MR SER SREEREE  DLUFREERBNBZHEKE - MR

FEEREENBENEIERSHEERE - 7RERERBANREIRKIES
2 AP BEERGFEELETERER  Rox2FaEEN - EER5
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RZBRER - REBE—ZYVREEFERE - IDANMEER (mEZREES
ARRENWEYEEZ ZEREE - BEotEREEFI9EE - WERER
FEEBEFEEZENEI(E - MUrlkEtMEEER SRR A AUBEL M ZE
B (R ARERNZERG) - R EERZAZERERTER —2YZSE
RSCHHE HIEFREBRBBNRZRABAEE

HEERZE

ERRSENEMBTENEHETME - IO DRt ZEEHEE B -
REASAKRMAFTEZZERIEBNEERSEN HIEEEERSIEREA
R BLERIEEG I EREEEREE - mMcMillen (2012)f5 L FERME L
FENRADNRE—EE - AEERAESY  BEFEENEHREESNIRK -
2HMS - BRE—RERUERR T REEERRS K5 FENERRE
MBEBESIEBRALEE - BUseEE +FPEHEBEEEMOINRZSZEA -
b B RE S BREAS AR B - T IR RS S SUECH RPN ER R SR BUEE )
MBI R A Z R T REERSA ) BRBEERSARRETERE
HHTDFHEEERRFEMEE  E— AR ERERAZERLURAFTEAR BN
BERE -

ZSHACRBI/\FENEEERRN KRS EMRAR  E5ETEM
BHBERIREER DBERERSIRGEMER AL EaEE (28 E
B EEAE  ER) XRSEANETSE/\M - BRELHNT L - mEST
EENFEBE 2B RItEEFSHRA " BEERSE ) RERETERE
& FIRINR AR R R EEEEFE(Deng, McMillen, & Sing, 2012,
2014) -

HEERZZRBEEEEBRERE

BIENS 2REEERGAFRRETEERBRZSNEEER S AT MEE -
ERERSHALIES - Wt HALIEMETEE BEERXZEZRBEETE
BIREREW NE
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BIEEES RS ETHEUEE

RIS IR E 51
S ER RN R F RERHER
58 FIERR 157

El-1 BEEXSIREETERFINE

n FEEBEEERRSEN  REEETEER

MBRIFERERSEA (B MRS )
EMBRBELNE - EE - EEAXE - ER - BKXKE
EREMDER 8 1 BEAESZSFaERAE
KIEETHE - SEYVBRERNRERAAEESMER

m SR

LRB= (2009 FRIEL - BEMERAMAENLREINEZZR/NRERGE - 85
2 BENE B FFEENSHALUN—ERFIEEZER/)  BERERARE
RERRSHEANELUREE - IBRITABEGERIRA - BRIRGE=EF
<15% - BAEBETF <30%  TRHEHRURS  B—FR5KRIEZSH=(E1H
PEE - LUNSMEOEAIRERA

- DR ERRA - FARSEAGZEER 500 ARA
- BT HERER®TE 10 &R

- BYERATE

- RSHPREEEAERIUE

m HHBELUERETHE

RBEMBARIRUHESER  Z2ERSHMAURSEN  E—REHEEES
HEARRBHRN=SBURS - WEBEMAEBHEEESE (Automated
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Valuation Models, AVM)FHE IR ERZRZEERER - #ERFEZE N
FENEY EEBMAHETN—E  BRETHE  NSHUEEEEG
FHNRE—BRENEZ (A—KE  BAEMEREFTSKNEE ) - MRFILE
ZHRRAUEENESINE st 8HSRSRGE MM ERSRHERR 45
BEER5EHE .

BERHEEZERI

HRFABNERUEERNES - 2y = Ouys.., y) BZESNEERER D =
(D1, Dy, ..., D) B B AR E S 2 (B0 - 15508) = (B, By ., ) B

%%T_m@&m)%ME%E%h%
y=pD+e

RAMER/NFESE (Weighted Least Square, WLS) SK#Z

KRS EHEEREE  BIoEAERRKE AERERATSEEY
HENRR - AIoBEESERBEERE ( heteroskedasticity ) ISR - miltRiEE
MNEZHNEAEREUME  BEERERNERKR  EItERMNESR/NFRE
(Weighted Least Square, WLS)ZI2EEEEE MR E - ( £ZCase&Shiller
KMFHFA index #2RA 4 )

SNRBEZE  mEGRAEBENERT  YREEEHEME XSEEEH0ME gt
SRR WRESEE  ARE AE-—HBHNEERSINEEEIEIEZE
LEF B T ol RN

WY = WXB + €
/BRI S R 5
m n 2 1 2
arg mlnz wi |y — ZXijﬁij = arg min ||W§(y — XpB)
i=1 j= B
i=123,..,m
i=123,..,n
CHREREEHS
1
ol =—
Wi
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B =X"WX)'XTWy

HobEEEw,NRE - FEB=MEREEGSLS)ETEXRE -
fEERl. EEREERSHHEHMRENERSEN - LS

2
In (Z—l) = b,D(t;) + b,D(t,) + -+ brD(ty) + e
p:EEEREF F—RIGHWEE
P EHRGH  F_RRXGNEE
b;: B ESS L HIMGETROS &I

D(t): Bt BN EREE,i=1,2,..,T

2. 2SR ¢ BFHBRRABERSHENRETS2NBRAE:
e? = by + by (L EFRTE) + v

b, : #ERIR

b, : 28R

PEER3. BRITE2. - —SRHERSEANENESw, = 1/sqrt(e2)% - BE
WLSFKﬁHPlﬁ’\JTEEﬂEﬁ
BRE BRI AR AR

REBESHERNBEE #Rteltml08FEHE4Z B FEERA - HA8401E
REGBER 2 BB R GEREBEIOIFSAENEER S ERETRHLER
HOoEEH1281ERY HP—ERSEARSSH_EEHEX - LINTE
SIEEEREHZEREMIRA

HEBUEEETHE

ZHAZI08F12HMNERARES - RiB LEELIEERG Z&RE - BREEA
P SHARFARLUNRZRSZEAB - AELFEIOSFI2BRS5EHB - 4B
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EHRUREILHNURERE  BESRHERE—E —EARGEA—HEH
BER(EESREKRLD) -

ZZ2 MBI REREREAMBRE R NETERMGR - FERRBENRE
BRAR - TERE  KEYERESF=IE - REBRSEASTRBZIRE - 2@
FERBZRHRENEEARENLS%  HEBRZRAIBNEREZEASER30%-

AR BRI 5B (p)205,623.44(7t/F 3 A R)
MBI EB R 5E15(p,)197,358.66 (7T/*F 5 AR)
RELEET Y HBRIERE (p,)5195,044.03 (Jo/FHAR)

B ERE B A ATB R R BB RV B (p3) 5199,562.16 (Ju/*F 7 AR)MH
PUEEMHEANRIEEMRER(p,) 7201,9304100/F 75 AR)

IEEC R BASA > AZ LS 205,623.44/201,930.41 = 1.018281F

ELBRET  EREHEENERCHESCRNER - EF _FE—FERR

5 - 2B AN ESSEALUNRY - WEIHEENERES(EECY -
TEH— SR SE=:

108/12 105/12 105/12
255 11 1E1E || e N P
20565 /m? 19.73%8/ m? B 20198/ m
P3E | &
o M 0.46
2 19.96 8/ m &

Bl1-2 HEERZAERTEE
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%13 HERHEERNAS

R mH A fic¥s B
RS HE 10812 10512
. SEHRLEN\EE= SHRLE/N\EE
RSEU _
E2 199 & 19 5% —E 199 H 19 5%
E e 35 32
Fet/bpi )] EE
RIRE 7 7
FhEigRe 4 5
NEREHENEYERE
433 421
(FHAR)
FEE 2 1
A 1 1
AEEE =l B
BERRSEREOT/FAA
) 205,623.44 197,358.66

BERRR . ZE MK

m Z1ExEREETT WLS 515 HPI

ARBIANESERMERER - £ DilifcHE RS EI X - TNEI105%12
B (A)Z108F128 ( A ) 8% (In(1.0183)) HEEHI05FI2BENES
BREHINBE AR (IN(1.0243)4M - BIB102F1B £108F12HNE B =X
0.0422 - TxFﬁ?]D’fﬁa‘—/J\ifj‘% (Weighted Least Square, WLS) Ki#Z%E 8 Fit
AIERARZMF L AEfEE - #EIT3SLSHIEIEREEFTE © uhat_square RRE—F&EER
hETRIFEEE - £ EREENERS3_weightBl RHEZER S FRILAVE
& REMUWLS #s3_weightFR#ESE - XL, -1, 0 SRUFSx - yETT
BREMEET - SKERAGEEBIRHPI -

F—PEERNEESD - UE/NERETFELHERENENHPI . 28 B3E8—%
Fo¥iRVEEe - FEAEBBREHMERE _BERPHNBZ BRI MMEERFEL - &&
hET B ERcHMe? - ILFEERZEILE

II

2 = by + by (BELGHEZE) + v

Hoh b0 =0.00376021 ; bl =0.00000459170358 - m=E—PEEEEFEAMNESE
s3_weightBITIAHbO - bl 3K -
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£ KX % # P s3_weight=1/sqrt(0.00376021+36*00000459170358)=
15.9607007857857 - BiFZE LB RN HAEfEFAESEENREEEETS
& BRR/NFIELUWLSERAAREZE  STELSHNVEEHERE
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Ll

EEEREMREE

TEIREERRFIL?

L EERGAEEZOE - HH TR—2Y . 28 - KBRERAREE
RSB SREEREE  DUFREERSRBRFEKE - &
=2 EENBEEHETERBEEINEENEEER ZEE - AReER
BERREEARNFNRSLE  RAFAEERZZEZHHERD - 1
HUUSTEEHERR G EARHEERE - REBAEMERE 72 - 55
HREBEEAEREZSEMFREZS I BRRIEH L BLUEERZS M (8L
FE) NER MEZR "HEERSEA, -
BEERG A RHEEBERENERAT ?

T BEERSAZERHER  BREBERKRECRSEZEMNGES K
FESIU (Hybrid ) AR RIGE - EEBEEMGNERY - IWAAES
WEEARRHEEZZEBRE  BapEmnBE g SR E -
OEREFEEBEEEZENE(L =R Bt EERBEHE 75 AR
SRR (WERRERNZEEMT) -
BEERERMEARHERIGFREERH RHTERREEERS
= ?

T ERFRERARREERE . AUEESNE (HAEY ) AH®
EiE REEE, TEERSHEREA FEmS ENEREERG
R AREHNREEEmE - BEEHARBBNRSERNETER
o DUEEE R EZFImE N REEEEARKEMOERKE -
RBEETRINE  AEKEERE N RENTETEAMER BHE
RETEMEERIBANBUEEZER MNEMBERREEREKRE -
ABRFEEEFEMFTENEEER  BItME FrEE€R5A - EHE
—REERAERERZNERREAEFERER BMEEREHEER
SERREBRECTZZE RWHEAAZRREBNEERSEX -
BERAS - MBR2M LiFFREL - BERBEACSEBANFZHNEESHF
gf HEARSGRHEEULRBARREARAE  EmZBEASSENMEL
M WORAEERSENZOBEEERE - HEMRRIBRABER
RGEMRENEEBREBERZENY BEMKABUSZIRER - 1
RAREERGAGRREBRIELEIPBEAMANEEERER -
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ﬁHQE RGN I AR ?
ARBEEEEHEN T FERR WA BENEXA -E1IH 88
ERAT REMSLEESESEVYEEREEN  SAFEBEAK -
BERE—T O ARERMENERIER ?
Z2: 0l ERERBABEEAE EE 2B BRXEAEEMESR
BEARGG AU EHABRYENNEREE - ILABERHARL
NEEEREIERNETZ— -
E%ET@%E&TEE’%%%&E

 BRMNEEEREHEEUAGE  FHASEEEHRMLILE ; B
%ﬂﬁ@D%EJTﬁ%%ﬁitbﬁx °
HB’-‘J:EﬂﬁﬂﬁbH%ﬁlﬁ’ﬁﬁ%@ﬁ%%2}5*”&%%%%%& ?
% . BEI=BImS&P/Case-Shiller=B158 - =BIFHFAREEREE - =
7(CMHC FEEEE K%ERELand Reglstry)%fﬁhﬁil’ EEREERS AR
HAEREBHIE 8- WIS RAEEER A
mEMEEERIEE(McMillen, 2012)
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