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TPXDDVD(-1) -0.001898' 0.202491 -0.003241 0.248373 -0.027416 0.009781 -0.00091

-0.07916 -0.15886 -0.01683 -0.17757 -0.02109 -0.0201 -0.01293

[-0.02398] [1.27464] [-0.19254] [1.39875] [-1.30006]] [0.48657] [-0.07036]|

STDEVTPX(-1) 0.000824 1.792969 -0.039813 4114186 -0.500434 0.248087 0.02476

-0.76974 -1.54474 -0.16368 -1.72664 -0.20506 -0.19546 -0.12575

[.0.00107] [.1.16069] [-0.24323] [2.38277] [-2.44043] [.1.26922] [.0.19690]

TPXDREIT(-1) 0.018446 0.075709 -0.006281 0.021502 0011852 -0.034249 0.017756

-0.0659 -0.13226 -0.01401 -0.14783 -0.01756 -0.01674 -0.01077

[0.27988] [057243] [-0.44816] [0.14545] [0.67507] [-2.04650] [1.64917]

STDEVREIT(-1) -0.33041 -1.222663 0.442952 -2.838952 0.932018 —0.265249 0.016432

-0.5613 -1.12645 -0.11936 -1.25909 -0.14953 -0.14253 -0.0917

[-0.58865] [-1.08542] [3.71106] [-2.25477] [ 6.23290] [-1.86095] [0.17920]

JREITFUNDINFLOW(-1) 0.304828 0.716036 -0.056018 1.522009 -0.076708| 0.761254 0.021349

-0.29313 -0.58827 -0.06233 -0.65754 -0.07809 -0.07444 -0.04789

[.1.03990] [.1.21720] [-0.89868] [2.31471] [-0.98230] [.10.2269] [0.44581]

FOREIGNINVESTORS(-1) 0.451075 -0.439527 -0.085271 1.016494 0.032039 0.110018 0.389072

-0.66213 -1.3288, -0.1408 -1.48527 -0.17639 -0.16814 -0.10817

[0.68124] [-0.33077] [-0.60561] [0.68438] [0.18164] [0.65433] [3.59676]

[ 0.001144 -0.009867 0.008269 -0.023859 0.008057 0.001776 0.000278

-0.00729 -0.01463 -0.00155 -0.01635 -0.00194 -0.00185 -0.00119

[.0.15694] [-0.67458] [.5.33547] [-1.45939] [.4.14952] [.0.95982] [.0.23312]

R-squared 0.063867 0.131239 0413116 0.172065 0479729 0.59106 0.252296

Adj. R-squared -0.006594 0.065848 0.368942 0.109748 0.440569 0.560279 0.196017

Sum sq. resids 0.071044 0.286124 0.003213 0.357475 0.005042 0.004581 0.001896

S.E. equation 0.027639 0.055467 0.005877 0.061999 0.007363 0.007019 0.004515

F-statistic 0.90641 2006997 9.351995 2.7611 1225043 19.20243 4.482973

Log likelihood 223.2957 152.9429 379.6555 141.6996 356.8934 361.7342 406.2815

Akaike AIC -4.263281 -2.870157 -7.359516 -2.647518 -6.908781 —7.004637 -7.886762

Schwarz SC -4.056143 -2.663019 -7.152377 -2.440379 -6.701642 —-6.797499 -7.679623

Mean dependent -0.000449 0.001393 0013179 0.003557 0.01367 0.006525 0.001703

S.D. dependent 0.027548 0.057389 0.007399 0.065709 0.009844 0.010584 0.005036
Determinant resid covariance (dof adj.) 1.18E-27
Determinant resid covariance 6.65E-28
Log likelihood 2157.013
Akaike information criterion -41.60421
Schwarz criterion —40.15424)

(1)
USDJPY : &L — 1+ (H/FLV) k%R
TPXDDVD : TOPIX (fii¥4iA) U ¥ —>
STDEVTPX : TOPIX (Bl¥4iA) U Z—r (HKR) OEHE(RFE
TPXDREIT : ik REIT $8%% (BdX%4iA) U ¥ —v
STDEVREIT : Gk REIT 548 (Fd4iA) U #—> (HR) OEAEFRE
JREITFUNDINFLOW : J-REIT 7 7 o R~O& &M ANEED J-REIT 284l #A%E =R
FOREIGNINVESTORS : J-REIT 4 EAFEEF OME A J-REIT &SRl 4E 5
C: EHE
EXEO 14T B IS S. 151 BITSAE A £, FEROSMEHOKEIL. TnTh, EE=REH e, PR
=ZOFFEHERZE, TB=2D tfHER7

(2) Zv ooy —REMEORE

B3 2-6 ICHAEEH DO 7 Lo vy —RNRMEICET 2R 2 E L D5,

2T, HGEREIT #6% (B45A) U #— o OFEHERZEN S TOPIX (BdXiA) U #—r
DOFEMEMRZIZX LT 1% A BEKETT L oY vy —OERTORRMED, F 7212 TOPIX (A
iA) U Z— o OFFERZE) B HGE REIT 4550 (BA4IA) U & — » OFRMERAICK LT 5%
BAKETT LUy —OERTOREEIRHB I TS, 612, J-REIT 77 v &
LK (J-REIT Wpi#e%aLl) 7> 5 REE REIT 84 (Bd43A) U ¥ — 2kt L T, 5%
BRIV —DOERTOREENREO SN TWND
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M 26 : 7L vy — KRN

Pairwise Granger Causality Tests *kok :1%(significance level)

Date: 09/18/13 Time: 16:10 *x :5%(significance level)

Sample: 2005M01 2013M06

|Lags: 1
Null Hypothesis: Obs F—Statistic|Probability
TPXDDVD does not Granger Cause USDJPY 101 1.18922( 0.27816
USDJPY does not Granger Cause TPXDDVD 0.33775| 0.56246
STDEVTPX does not Granger Cause USDJPY 101 243139 0.12215
USDJPY does not Granger Cause STDEVTPX 0.18132] 067117
TPXDREIT does not Granger Cause USDJPY 101 2.54868( 0.11361
USDJPY does not Granger Cause TPXDREIT 0.04951 0.82439
STDEVREIT does not Granger Cause USDJPY 101| 2.83504( 0.09541
USDJPY does not Granger Cause STDEVREIT 0.00113] 0.97331
JREITFUNDINFLOW does not Granger Cause USDJPY 101| 2.38554 0.12569
USDJPY does not Granger Cause JREITFUNDINFLOW 1.06111 0.3055
FOREIGNINVESTORS does not Granger Cause USDJPY 101| 096738 0.32776
USDJPY does not Granger Cause FOREIGNINVESTORS 0.86053] 0.35587
STDEVTPX does not Granger Cause TPXDDVD 101 0.00372 0.95149
TPXDDVD does not Granger Cause STDEVTPX 1.07619 0.3021
TPXDREIT does not Granger Cause TPXDDVD 101 0.92167 0.3394
TPXDDVD does not Granger Cause TPXDREIT 0.94913| 0.33234
STDEVREIT does not Granger Cause TPXDDVD 101] 0.67205( 0.41433
TPXDDVD does not Granger Cause STDEVREIT 0.26864) 0.60542
JREITFUNDINFLOW does not Granger Cause TPXDDVD 101| 2.60586( 0.10968
TPXDDVD does not Granger Cause JREITFUNDINFLOW 0.00811| 0.92842
FOREIGNINVESTORS does not Granger Cause TPXDDVD 101 0.2676| 0.60611
TPXDDVD does not Granger Cause FOREIGNINVESTORS 0.07082 0.7907
TPXDREIT does not Granger Cause STDEVTPX 101 3.39769( 0.06831
STDEVTPX does not Granger Cause TPXDREIT 0.06073] 0.80587
STDEVREIT does not Granger Cause STDEVTPX 101 15.7137( 0.00014|***
STDEVTPX does not Granger Cause STDEVREIT 4.84249] 0.03012]**
JREITFUNDINFLOW does not Granger Cause STDEVTPX 101| 1.64614 0.20251
STDEVTPX does not Granger Cause JREITFUNDINFLOW 0.03876| 0.84434
FOREIGNINVESTORS does not Granger Cause STDEVTPX 101 0.33323| 0.56509
STDEVTPX does not Granger Cause FOREIGNINVESTORS 0.00124| 0.97201
STDEVREIT does not Granger Cause TPXDREIT 101 1.00287( 0.31908
TPXDREIT does not Granger Cause STDEVREIT 0.00721 0.93251
JREITFUNDINFLOW does not Granger Cause TPXDREIT 101 4.19945( 0.04311|*x*
TPXDREIT does not Granger Cause JREITFUNDINFLOW 1.7169] 0.19316
FOREIGNINVESTORS does not Granger Cause TPXDREIT 101] 0.00128 0.97148
TPXDREIT does not Granger Cause FOREIGNINVESTORS 2.97016| 0.08797
JREITFUNDINFLOW does not Granger Cause STDEVREIT 101 0.4856| 0.48754
STDEVREIT does not Granger Cause JREITFUNDINFLOW 0.85954| 0.35615
FOREIGNINVESTORS does not Granger Cause STDEVREIT 101| 0.24843 06193
STDEVREIT does not Granger Cause FOREIGNINVESTORS 0.01875| 0.89135
FOREIGNINVESTORS does not Granger Cause JREITFUNDINFLOW 101] 0.06172| 0.80432
JREITFUNDINFLOW does not Granger Cause FOREIGNINVESTORS 0.70224| 0.40407

13



(3) A UL RISERK

VAR DA 27 VA NERS A MFR 2-8 1T T, T2 T, A 7L R REREE L3
By % SR D D BRICIE, BEELTEM A ORI 2 B89 5720 a L A X — R %17 > C
#*%LIEOD/\%GEE/\%%?&U%ﬁﬁfm“%6 B, ZOHEA VAT EAT O BRITIRE S LD
PRI ICIN 0 K 2 1c, AAEHORWEKN SIEFRICERDZMERH D, £ 2T, A
°i\%%V~hm/hw<%m¢xqmmX<M%ﬁ)U&~yummm(M%ﬁ)U&
— 2 OFERER S, BGE REIT #8450 (Bd43A) U ¥ —> | HGE REIT f8%% (Bl5A) U & —
v O, J-REIT 7 7 > RE&MEAZ (J-REIT Refifa%Ek) . J-REIT SMEALE
FZiE A (J-REIT Reiifagatt) & W O NIEFF CHOr &2 17> T\ %,

X% 2-7 OFER S, JREIT U #—2 EKEEICBIL T, EICBLTFO XL 5 2BRAR
Lod,

O HFELV—1F (M) o BR (H240) X, &HOFRGEREIT $54% (Bd4iA) U ¥ —
YOWIMCE BB E 525 (KE 2-7: 497151, (BELV—F (V) 21k
L TOPIX (BdHiA) VX =L TH, kOB EAALND (KFE 21T 151]),)

©@ TOPIX (ﬁﬂ%ﬁ) U & —2 O, WHORGE REIT {580 (BdX4iA) U &% — > O
ICHBERRBEG 25 (MR 41T 250, (—F5, 2OHDHROEBIIAE TR (X
#2147 4511,)

C)ﬂﬁM(M%ﬁ)U&~y@@ﬁﬁ%@L%@ WHILIFE 2 W27z > THFE REIT
fat (BlX5A) V¥ — v OERFEED ERICHEERERBEY 52 2% (K% 517 3 51,
J5. WAEREIT 54 (Bd4iA) U 5“—3/0)1&@i%1ﬁi‘§®£ﬂ . WL 5 Wiz > T
TOPIX (Bl4iA) VU ¥ —  OE#EFAED FRICHEEREEL 525 (X% 317541,

@'Kmm(m%ﬁ)U5~V®%MH\%%H%S@’btoTJRMT%IA%Q%%
Hikd (J-REIT BF) flifagatt) o EHIC IR G2 DN ([KFE 71T 240,
FF B DI E T i&w[l%2ﬁ7ﬁj)

® HGEREIT 5% (BM45A) U &2 — 2 ohnd, LI 3 Bl is7= - T J-REIT #HE A
& S EB%E (J-REIT FriiiegaLt) O FRICHEBERERE L 5.2 50N ([XNF 71T 45).
ZOWMD T EOEEIAE TR ([KE 44T 751,

® J-REIT 7 7 v N&eHiE AZE (J-REIT RHlifa%EL) o ERIX, RHILIRE 5 #lic o
- THGE REIT Fi3 (Bl 20A) U # — o OIS A BB x 52 5 ([XNF 4176 5111,

—J7. WEEREIT 5% (BdM4A) UV 2 —> o EHix. wk#io J-REIT 7 7 > RE&HR

14



A% (J-REIT WpflifdeL) OBIMMCA BBz 525 (MK 617451, (REDTT
M OFEIL, IO TRIE OB LY bRt <. B I~ Tas
(ST %)

bt £788 00— bo R (M2 1TRFIOBGEE REIT f850 (BlXiA) U ¥ —
VEEMEELZ ERDbNAD (D), ZAUIMZTTOPIX (BlXMiA) U X — 8L,
Z® TOPIX (BlM4iA) U & — 2 OENAHGE REIT 85k (BdX45A) U ¥ — s Lt
k(@) 2BE2NUTBRBERTH D,

WIZ, TOPIX (Bl45A) U & — OFFEHE(RZE & BGE REIT 850 (BLXMiA) U ¥ — 2 OFE
YERAEOMIC, EWIZIEOBBABZE SN Z SR Y (@), WMEIXY ¥ —2 72T
R, ARTZTAVTAICELTHEELHL> TVNDL Z LD,

BB E Y 2 — ORI L Tk, TOPIX (Bl45A) U ¥ — 2 <°HGE REIT 5
¥ (F5A) U X —2 OBMNNBEDO#% D J-REIT AME ARG FHE%E (J-REIT Filifesd
) o EFEETLN, WHRMOEEITIERETIERY, Ik, SAEAREZS KA 7 —
NI L TRV R e 70U —W T8 2T HZ 2R LA 2 —Fatn - Ty
AT ADFEREELSNTHD (@O, ®), Tz, ZOBKT, 2R bART—¥ TR
HIRY . SEAREFDOEEIZL > THAE REIT 5%k (BXH5A) VA= NEASNDHD
TIE72 <, HEE REIT 5% (Bl240A) U # — » O IME ARG F O J-REIT 07 E % /5
FLTWDHZ Lithkhd,

—7J5. J-REIT 7 7 > F&E&H A%E (J-REIT Biiifd4atk) & #GE REIT $5%% (B24iA)
V2= EOBRERD L AMEAREROTREDOY G LIZRRY | J-REIT 77 & F~D
TE AP ANBEDSHGE REIT #5848 (Bl 45A) U ¥ — ISR % 5.2 T b, 2,
B DOTANFEOHEKZE Uit D R 24T Z L2 897550 THY, J-REIT ifi
BCBT 5 9 Vol B@ADEEL, (DR ELHARTEZLRY ) SIEAREFE
TIEARL JREIT 77 > ROBE L LTELRDRELDTHDLZ ERNbND,

15



PR 27 A 27 S RIEBI (HeF)
@1 AFEL— (F/ RV ZEfesg
=TOPIX U #—

Response of TFXDREIT to USDJPY

04

-0

©@-1TOPIX V #—>

=HGE REIT 5V # —
Response of TPXDREIT to TPXDOVD

oy,

-0d

@-1 TOPIX 1 % — o DOt 7=
= HEE REIT 585 U # — o OFE#E R 7=

Responze of STDEVREIT to STDEVTFX

@-1TOPIX V #—>
=dJ-REIT #ME A& S0l E g

Response of FOREIGNIMVESTORS to TFXDDVD

16

@®-2 ZELV—b ([ Fv) 2 e
=TOPIX U & —v

Response of TPXDOVD to USDJPY

©-2TOPIX V #—>

=HFEREIT 5%V # —
Response of TPXDOVD to TPXDREIT

(-2 HFE REIT 5% U & — o OFEUE( 7=
STOPIX U % — > OfE R

Recponse of STDEVTFY to STDEVREM
oo

204

i

oo

-0

@-2 J-REIT SHE A\ & SR B
=TOPIX U #—

Response of TFXDDVD to FOREIGNINVESTORS
-]

af B8
02

P )
e —

-2




(®-1 #aZF REIT #5858 #—
=dJ-REIT #ME A& S0l E A

Response of FOREIGHINVESTORS to TRXDRET

®-1 J-REIT 7 7 » N'&&:#fiji A48

=HGEREIT {85 ) #—
Response of JREITFUNDINFLOW to TRXDREIT
203

1004+

.................

17

©-2 J-REIT #}E A& Sl H B

=HGEREIT 5%V # — >
Response of TPXDREIT to FOREIGHNINVESTORS

4o

©-2 HGEREIT f5% U # —

=dJ-REIT 7 7 o R& &l A48
Rezponse of TPXDREIT to JREITFUNDINFLOW

ful 8




# 28 A VOV RISERER (1K)
(1) (2) (3) (4)

Response of USDJPY to USDJPY Response of USDJPY to TPXDDVD Response of USDJPY to STDEVTPX Response of USDJPY to TPXDRET
o4 o4 4 o4
( ) oz oz o
o -a g o
z 4 & & 1w 2 4 &5 & 0w 2 4+ & & 1w 2 4+ & & %
Response of TPXDDVD to USDJFY ovD Response of TRXDDVD to STDEVTFX Response of TFXDDVD to TFXDREIT
= = =
o4 4o o4
(2) =
3 -a g o
z 4 & & 1w 2 4 &5 & 0w 2 4+ & & 1w 2 4+ & & %
Response of STOEVTFX to USDJFY Response of STDEVTFX to TPXDDVD Response of STDEVTFX to TPXDREIT
( ) 04 04 o4
S T - T S T -4 T
z 4 & 0 s 5 3z 0w 2 &+ & © ©
Response of TPXDREIT to USDJPY Response of TPXDREIT to TPXDOVD Response of TPXDREIT to STDEVTPX Response of TPXDREIT to TPXDREIT
o 4o
o4 -4 -4 04
2 4 85 &8 1w 2 4 &5 & W 2+ 5 & 2 4+ & & 1w
Response of STDEVREIT to USDJFY Responsz of STDEVREIT to TFXDDVD Response of STDEVREIT to STDEVTRX Response of STDEVREIT to TFXDREM
( 5) o4 004 004
z 4 & & 1w ® 2 4+ & & 1w 2 4+ & & %
Response of JREITFUNDINFLOW to USDJFY Response of JREITFUNDINFLOW to TPXDDVD Response of JREITFUNDINFLOW to STDEVTFX Response of JREITFUNDINFLOW to TRXDREIT
(6) 04 04 0o o4
B B e e e ST B e e e e e T
z 4 s =5 1w 2 4 &5 3z W 2 &+ 5 3 W z 4+ 8 3 9w
Response of FOREIGNINVESTORS to USDJFY Response of FOREIGNINVESTORS to TFXDDVD Response of FOREIGNINVESTORS to STDEVTRX Response of FOREIGNINVESTORS to TFXDRET
s 105 05 08
04 o4 0o o4
(7) iz, ol
2 4 85 &8 1w 2 4 &5 & W 2+ 5 & 2 4+ & & 1w

18



(1)

(2)

(3)

(4)

(5)

(6)

(7)

KZ 2-9 : A 7L A SRS (FEx)

(5)

Response of USDUPY to STDEVRET

Response of TPXDREIT to STDEVRET

Response of STOEVREIT o STDEVRET

ooz

Response of JREITFUNDINFLOW to STDEVRET

Response of FOREIGNINVESTORS o STDEVRET

(6) (7

Response of USDJPY to JREITFUNDINFLOW Response of USDUPY © FOREIGNINVESTORS
o4 o8
oz 0z

e e ML E e s e B e e e e
2 4 8 H 10 2 4 8 H 10
Response of TPXDDVD to JREITFUNDINFLOW Response of TPXDDVD to FOREIGNINVESTORS
=3 ]
04 o4

L e e B e e e e e
2 4 8 H 10 2 4 8 H 10
Response of STOEVTPX to JREITFUNDINFLOW Response of STDEVTPX to FOREIGNINVESTORS
008 008
004 oot

e L B e e e e e e e
2 4 8 2 10 2 4 E 2 10
Response of TFXDREIT to JREITFUNDINFLOW Response of TPXDREIT to FOREIGMINVESTORS:
o4 o4

M T T B e e e e e e
2 4 8 H 10 2 4 8 H 10
Response of STOEVRE to JREITFUNDINFLOW Response of STDOEVREI to FOREIGNINVESTORS
008 008
004 oot

B o e e e e e e
2 4 8 2 10 2 4 E 2 10
Response of JREITFUNDINFLOW to JREITFUNDINFLOW Response of JRETFUNDINFLOW to FOREIGNINVESTORS
o0
caed

e e e R o e e e e e e
2 2 5 E 10 2 I 5 2 0
Response of FOREIGNINVESTORS to JREITFUNDINFLOW ponse of FO VESTORS to FO VESTORS
005 005

19



(4) 8ofR

X 2-10 (X, VAR O3z R L6 DO Th D, £, Wik REIT fa5k (Al%4:A) VU
B — 2 DTSR OFERZ R TH D L, TOPIX (FEMiA) U X —  DHEEENE NI &N
bz (KFE2-10: 247 1 5], Ziu, J-REIT V¥ —>OEEN, Y ¥ —> DEH)
WCREREELZITTNADLZEERLTWD, RICFGENRPREVONEBEL— MR,
TOPIX O R ICBIT 52 AL — FOFHEEEZEZ X ZOAFHEMECTX 5,

HEEHTAREE, ZORICHFGENRREVEO L LT JREIT 7 7> RE&MHTEAHH

(J-REIT FEifREHI) MBIND Z & ThD, THUL, A 27 VLA REREE TR S iz
EMRTHHLOTHY, J-REIT U Z— 2 OREICHEITSH J-REIT 7 7 RE&MiTEA%E

(J-REIT FHifiieBHLL) DORBORE I ZRETLHDTH D,

X35 2-10 : 4y HhoyfiE

Variance Decomposition of USDJPY Variance Decomposition of TPXDDVD Variance Decomposition of STDEVTPX
100. 70 80.
mig 70
80
50 60-
50
601 40]
40
30
404 30|
2 20
204
104 10.
0 T T 7 7 7 7 7 T 0 T 7 T T 0 T T 7 T T 7 T —
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
—— USDJPY ——— STDEVREIT —— USDJPY ——— STDEVREIT —— USDJPY —— STDEVREIT
—— TPXDDVD —— JREITFUNDINFLOW —— TPXDDVD —— JREITFUNDINFLOW —— TPXDDVD —— JREITFUNDINFLOW
—— STDEVTPX ——— FOREIGNINVESTORS —— STDEVTPX ——— FOREIGNINVESTORS ——— STDEVTPX ——— FOREIGNINVESTORS
—— TPXDREIT —— TPXDREIT —— TPXDREIT
Variance Decomposition of TPXDREIT Variance Decomposition of STDEVREIT Variance Decomposition of JREITFUNDINFLOW
60. 60. 100.
-
50,¥ 501 a0
40 40
60
-
30 30
40
20 20
10 o 2
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
—— USDJPY ——— STDEVREIT —— USDJPY ——— STDEVREIT —— USDJPY ——— STDEVREIT
—— TPXDDVD —— JREITFUNDINFLOW —— TPXDDVD —— JREITFUNDINFLOW —— TPXDDVD —— JREITFUNDINFLOW
——— STDEVTPX ——— FOREIGNINVESTORS —— STDEVTPX ——— FOREIGNINVESTORS —— STDEVTPX ——— FOREIGNINVESTORS
—— TPXDREIT —— TPXDREIT —— TPXDREIT

Variance Decomposition of FOREIGNINVESTORS
70.

eo,g

504

404

304

204

T2 3 4 5 6 7 8 9 10

—— USDJPY —— STDEVREIT

—— TPXDDVD —— JREITFUNDINFLOW
—— STDEVIPX ——— FOREIGNINVESTORS
—— TPXDREIT

20



%72, J-REIT #ME ARG FHliEsE (J-REIT Bpiifasart) oEmE TR b/ S, (D
72 EBARTRIUR,) AAEATREFDOTEEN J-REIT U ¥ — TR E L H 2 T
HDOF TR ENZZTHRWEESD,

— 77 . J-REIT #ME A 5600 2 isE (J-REIT FHIRA%ELL) D4 B4 #1233 Tl TOPIX
(BL2A) UV Z—rowmbErm< (KR 347 141, W THGEREIT #5480 (BdXid) Y
2= DFEREENE, i, A OV RAREBETHL RO LD, AAEOKREF
PR Z— 2L TR Ly R e 74 00— FE2 5 = k%&%bt%®k%x%
. ZOEWT, ZONWOMORRL, A F—FTatib 77 AT ADOFER L&
AHTH B,

4. £L0

AFETlE, J-REIT © U & — A5 2 2K L T, AL — Mo #— &

Wo i 7 7 7 X —ofth, BEESFESCTEEBEOMHE Wolo EZ T b EE L T,
VAR 7 /MZ K DaE& T o7, TORR, £THH 77 7 2 —IZBHL T, /%L —1
(H/Fv) o EFH (HZ2k) k) #—2 0 EF/N JREIT U #—2 0 EFE24TZ &
F72 JREIT V& —2 ORI T4 VT 4 LKAV =2 ORTT 4 VT 4 BSHAIZIEDR
BERIELDHHOBMRICH D Z LR LT,

—J7. BEFEH L ORMRIZOWTIE, J-REIT 7 7 > R~DE &AL AMEAREFIC
& % J-REIT O #E B E T AR R L 7e o 72, BIFICOWTIE, 7 LYy — KRR
TE LA VRSB RIS V%‘JRMT77/F®§%ﬁmlﬂJRMTJ& IZIE

DEBE H 2 T D alHEMERFRD B, Wl J-REIT U % —>® EF3 J-REIT 7 7 > RD
BN IEDRE R 5 2 T\ AR l‘ﬁi%mu&b v, i, AEAREZ D J-REIT #
EEIEIC OV TR, A ‘//\"JVNEKB%%I ZBWT, J-REIT V ¥ — > O ERANIHEAREF
@ J-REIT MBI IEOREL 52 THD I ENROLND L DD, ZDHOFEIT RN
ot

Lo T, JREIT 7 7 > R~OEEOHMTEANILZ D% D J-REIT U ¥ — v % f ESH, i
\ZJ-REIT U % —> D[ EIXJ-REIT 7 7 > R~OZ D% OEEMBEAZAEAH L TND D
Ll b, —h. AMEABEZFIT, JREIT UV ¥ —2 B ERT250% 7 CH5 J-REIT ~0

BEZHELTOTHY, TOWFTIERNI Ebbhd, ZO%EOMIT, XY & —12
BT oAEANBEEZD ML R 7 xa T —WR{TEiE WS, A —Fat Ty
AT ATBVTHE SN TV HEELEANTH V  ARRIZXFAEROBS % J-REIT fific
BALTHLMRTL2bDERS>TND,

SHEANBREFIZ L &0 J-REIT it (V& —2) % LA SED, LWVooBfk%E Fik
TOHERLAR— MR UIXUITHA SND —FH, KROSHRERIZZ b DFERE THEN
NI IITRZ D000 LLigv, 7208, ARRICEB T 2 RITHRT — 2 2 W24 ©

21



HY . HRS L ITAR E Vo 71 TRZYEC J-REIT 1B L TR CRER1Z G LD )
EIMIZONWTIEEDSRLETH D, £/, %) ¥ —2 & J-REIT U ¥ — I IEDOBFFR
WH5HDT, JREIT IZOWTHEINTAEAREZD b2 K- 7407 —HATENL,
RV Z— BT F L R e 74 a7 —T8o 2B Lt L S D, o
O ORIE, AR TIEIWD o8 E CRE) #UY #—%° REIT U #— & O
HLHDET, MEAPLERASZOBETH D,

22



275 3CHk

Baker, M., J. Wurgler, and Y. Yuan. 2012. Global, local, and contagious investor

sentiment. Journal of Financial Economics 104: 272-287.

Brennan, M, and H. Cao. 1997. International portfolio investment flows. Journal of
Finance 52: 1851-80.

Brennan, M,, H. Cao H, N. Strong N, and X. Xu. 2005. The dynamics of international

equity market expectations. Journal of Financial Economics 77: 257-288.

Choe C., B. Kho, and R. Stultz. 1999. Do Foreign Investors Distabilize Stock Markets?

The Korean Experience in 1997. Journal of Financial Economics. 54: 227-64.

Curcuru, S., C. Thomas, F. Warnock, and J. Wongswan . 2011. U.S international equity

investment and past and prospective returns American Economic Review. In press.

Dulffie, D. 2010. Asset Price Dynamics with Slow-Moving Capital, Journal of Finance 65:
1237-1267.

Dumas, B., K. Lewis, and E. Osambela. 2011. Differences of opinion and international

equity markets. Working Paper 16726 National Bureau of Economic Research

Froot K. A., O’Connell P. G. J., and Seasholes M. S. 2001. The Portfolio Flows of

International Investors. Journal of Financial Economics. 59: 151-93.

Griffin J. M., F. Nardari, and R. Stultz. 2004. Are Daily Cross-Border Equity Flows
Pushed or Pulled? Review of Economics and Statistics. 86: 641-57.

Grinblatt M. and M. Keloharju. 2000. The Investment Behavior and Performance of
Various Investor Types: A Study of Finland’s Unique Data Set. Journal of Financial
Economics. 55: 43-67.

Gromb, D., and D. Vayanos. 2010. Limits of Arbitrage, Annual Review of Financial

Economics 2: 251-75.

23



Shleifer, A., and R. Vishny. 1997. The Limits of Arbitrage, Journal of Finance 52: 35-55.

Vayanos, D., and P. Wooly. 2013. An Institutional Theory of Momentum and Reversal,
Review of Financial Studies 26: 1087- 1145.

BEBFHN., ARE K, 2009, J-REIT HiGICADIEINE Y A7 LRI, REART U A Ry
¥ —7F I 2009 4 6 A & 61-71.

24



Appendix : ZHED P il

1. brULT =X OBNARME [P E]

ADF W€ PP &
kL R4 NV RE | FLURE Ly RA
ZHREL—F (H/ RV 0.7727 0.9159 0.7317 0.8102
TOPIX (Hl4A) 0.6082 0.7428 0.5997 0.7108
HGE REIT 5% (Bd40A) 0.8408 0.6945 0.7312 0.6945

2. FomE (BELV— MY/ v (%), TOPIX (Bd%iA) VU ¥ — 2 HGE REIT 5
¥ (Bl4A) U2 —r 0 38z HOWT) [PA1E]
(DVector Error Correction Model (ZE# E . Cointegration term (ZEAHME, Lo N

k L— ARE R A B AR E
R=0 0.9815 0.9051
R=1 0.9972 0.9972
R=2 0.7677 0.7667
@Vector Error Correction Model (ZEHHH M, Cointegration term |ZEEIHA, hL v NE
b —ZRE e K BT ERR E
R=0 0.3716 0.1102
R=1 0.9594 0.8787
R=2 0.9864 0.9864
@Vector Error Correction Model (ZE#H4 ., Cointegration term |ZEAHME, Lo N
k L— ARE R A B AR E
R=0 0.1636 0.0785
R=1 0.7822 0.7325
R=2 0.6782 0.6782
@Vector Error Correction Model (2 EHIE M Cointegration term |ZEHIEA., ML v A
b —ZRE e K BT ERR E
R=0 0.105 0.133
R=1 0.4058 0.3979
R=2 0.6058 0.6058
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3. &=y (BR) 7F— 2 OBRRMRE [P E]

ADF #¥i7E PP &
Lo RE N3 cNLvRE kL R

AL — K (H/RL)

0.0000 0.0000 0.0000 0.0000
Ap R
TOPIX (Fid43A)

0.0000 0.0000 0.0000 0.0000
UA—
TOPIX (Fid43A)

o 0.0000 0.0001 0.0000 0.0002

U A —fE YR
HEE REIT 845 (B 45A)

0.0000 0.0000 0.0000 0.0000
UH—
HEE REIT 845 (B 43A)

e 0.0004 0.0027 0.0004 0.0027

U A —fE YR
J-REIT 7 7 > R~D& 44
TR NZAIT-REIT 4481 H 0.0023 0.0152 0.0057 0.0401
TRREIE R
J-REIT /E A BEEF
O Hli B A

0.0000 0.0000 0.0000 0.0000
[J-REIT 481 A %8 Lt
%3

26




