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INFORMATION FOR THE PRESENTERS 
 

 

 

 

1. Please be in your designated session room at least 15 minutes prior to the session 

commencing and load your power point presentation. 

 

 

2. Please note the number of power point slides should be limited to key issues with a 

suggested maximum of 12 to 15 slides. 

 

 

3. Each session and each paper must start strictly on time and finish on time, thus 

allowing all delegates to move between rooms for various papers.  The allocated 20 

minutes incorporates approximately 13 minutes for the power point presentation, 5 

minutes for questions and answers, and a 2 minute changeover to the next presenter. 

 

 

4. Prior to the session commencing, introduce yourself to the Session Chair. 

 

 

5. A final call for papers to be published on the PRRES Inc website will occur after the 

conference.  Therefore copies of your paper for distribution to delegates, is not 

necessary. 

 

 

 

Please visit or contact the registration desk for any further assistance. 
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INFORMATION FOR THE SESSION CHAIRS 
 

 

 

1. Please be in your designated session room at least 10 minutes prior to the session 

commencing. 

 

 

2. Each session and each paper must start strictly on time and finish on time, thus 

allowing all delegates to move between rooms for various papers. Please enforce this, 

including asking delegates to take their seats and be ready on time. 

 

 

3. The allocated 20 minutes incorporates approximately 13 minutes for the power point 

presentation, 5 minutes for questions and answers, and a 2 minute changeover to the 

next presenter. 

 

 

4. Please note that if any presenter is not available, the 20 minute session should be left 

vacant.  

 

 

5. Briefly introduce the presenters name and paper title.  Chairs are asked to provide a 

warning of 3 minutes and 1 minute at the 15 mark interval and prior to the 20 minute 

completion of the allocated time. 

 

 

6. Remind the audience that copies of the papers will be available on the PRRES Inc 

website from the middle of February and onwards. 

 

 

 

Please visit or contact the registration desk for any further assistance. 
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Paper ID 1            

REIT DISPOSITIONS:  AN ALTERNATIVE EXPLANATION 

SEOW ENG ONG AND MASSATOMO SUZUKI 

 

 

ABSTRACT 

 

REITs often divest assets for capital recycling as well as for credit rating (Li et al, 2018). This paper 

offers an alternative explanation - that REIT managers are also motivated by mitigating future loss 

due to asset value deprecation. We examine this using an extensive data from Japan REITs with over 

500 divestments. Our empirical analysis shows that the rate of depreciation is a significant 

explanatory variable in asset disposition. 

 

             

 

Paper ID 2          Refereed 

           

 

ENERGY SAVING AND MAINTENANCE EXPEDITURE OF GREEN 

ROOF: AN EMPIRICAL STUDY IN JOHOR BAHRU 

SHAZMIN SHAREENA AB. AZIS1
1
, IRFAH ZULAIKHA ISMAIL

2
, IBRAHIM 

SIPAN 
3
, HISHAMUDDIN MOHD ALI 

4
 NUR AMIRA AINA ZULKIFLI

5
, 

MUHAMMAD NAJIB RAZALI
6
 

1, 2, 5, 6
 Real Estate, Faculty of Built Environment and Surveying, Universiti Teknologi 

Malaysia, 81200 Skudai, Johor Bahru, Malaysia 
3,4

Center for Real Estate Studies (CRES), Faculty of Built Environment and Surveying, 
Universiti Teknologi Malaysia, 81200 Skudai, Johor Bahru, Malaysia 

 

ABSTRACT 

Introduction of new urban development strategy such as green roof offers promising solution to 

improve natural environment. Green roof has tremendous benefits primarily reducing energy 

consumption of a building through cooling effect. However, studies have highlighted green roof 

implementation associated with high maintenance expenditures. Therefore, this study aims to assess 

the worth of integrating green roof with building. This study undertook case study approach. Finding 

proved that green roof able to provide approximately 37% to 40% of energy saving for units 

positioned exactly below green roof area. However, maintenance cost is 31% to 40% higher than 

energy saving. The average ratio of cost benefits between maintenance expenditure and energy saving 

is 1.5: 1. This study has empirically proved that maintenance cost of green roof outweighs the benefits 

of energy saving. This study contributes significantly in Malaysia green building valuation facet and 

assist stakeholder to make decision on green roof investment. 
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Paper ID 3             

THE PERFORMANCE OF NON-LISTED OPPORTUNITY REAL 

ESTATE FUNDS IN CHINA 

GRAEME NEWELL,  
Western Sydney University  

JUFRI MARZUKI,  
Western Sydney University  

MARTIN HOESLI,  
University of Geneva 

ROSE LAI,  
University of Macau 

 
ABSTRACT 

Non-listed real estate funds have an important role in institutional investor portfolios to obtain 

international real estate exposure via high quality real estate fund managers (e.g.: Blackstone, 

Brookfield, LaSalle etc.). While core real estate funds have the major role in the mature real estate 

markets, opportunity real estate funds have a major role in the emerging real estate markets. This has 

particularly been the case in Asia; and specifically in China, to enable institutional investors to obtain 

China real estate exposure (eg: via development fund). This paper uses the ANREV annual index and 

examines the risk-adjusted performance of non-listed opportunity real estate funds in China over 

2006-2018. The performance of these China opportunity real estate funds is compared with the other 

major asset classes in China; as well as with non-listed opportunity real estate funds in other Asian 

real estate markets. Key drivers of China opportunity real estate fund performance are identified. The 

strategic investment implications for institutional investors are also highlighted. 

             

 

Paper ID 4           Refereed 

AGE PENSIONERS’ HOMES: 

CURRENT STATE AND ADAPTATION FOR CLIMATE CHANGE 

CAROLINE VALENTE, SARA WILKINSON AND ALAN MORRIS 
University of Technology Sydney 

 

ABSTRACT 

Older Australians prefer to age in their family home. Age Pensioners mostly live in free-standing 

houses built prior to the introduction of national housing minimum energy efficiency requirements in 

2003. Living in poor indoor environmental conditions increases the possibility of physical and mental 

health problems, especially for this age group, who are also particularly vulnerable to the effects of 

global warming. Higher temperatures and an increase in the intensity of extreme weather events have 

serious implications: increased energy consumption and a risk of extreme cold in winter or over-

heating in summer. Adapting the existing housing stock to accommodate these issues is crucial. 

This paper addresses the following questions; what is the current state of Age Pensioners’ homes and 

how can they be adapted to counter the impacts of climate change. A mixed-methods approach to 

secondary data sources is employed to investigate these questions. 
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Paper ID 5             

THE PERFORMANCE OF NON-LISTED VALUE-ADDED REAL 

ESTATE FUNDS IN JAPAN 

GRAEME NEWELL,  
Western Sydney University  

JUFRI MARZUKI,  
Western Sydney University  

MARTIN HOESLI,  
University of Geneva 

ROSE LAI,  
University of Macau 

 
ABSTRACT 

Japan is an important real estate market, both in an Asia-Pacific and global context. This sees some 

of the world’s major real estate companies in Japan; eg: Mitsubishi Estate, Mitsui Fudosan. Typically, 

non-listed real estate funds have an important role in institutional investor portfolios to obtain 

international real estate exposure via high quality real estate fund managers. Value-added real estate 

funds have a major role in the Japan real estate markets. This paper uses the ANREV annual index 

and examines the risk-adjusted performance of non-listed value-added real estate funds in Japan over 

2006-2018. The performance of these Japan value-added real estate funds is compared with the other 

major asset classes in Japan; as well as with non-listed value-added real estate funds in other Asian 

real estate markets. Key drivers of Japan value-added real estate fund performance are identified. The 

strategic investment implications for institutional investors are also highlighted. 

             

 

Paper ID 6             

THE INVESTMENT OPPORTUNITIES IN SERVICE STATIONS AS AN 

ALTERNATE PROPERTY SECTOR 

JUFRI MARZUKI AND GRAEME NEWELL 
School of Business, Western Sydney University, Australia 

 
ABSTRACT 

Previously regarded as being a subset of the retail property sector, the unique demand and 

performance drivers allow service stations to be considered as a distinctive asset investment class. 

Recent years have seen increased interest in investing in service stations as an alternate property 

sector, offering investors with fast-expanding and high-performance investment opportunities. The 

changing operational landscape of service stations, previously monopolised by large oil and gas 

corporations (e.g. Caltex (Chevron), Shell (Royal Dutch Shell)) and to a lesser extent, smaller 

independent franchise operators (e.g.: Metro, United) has resulted in the emergence of service station 

REITs (e.g.: APN, Viva Energy), allowing for an enhanced and efficient route for investment exposure 

in the service station property sector amongst investors. This paper reviews the service station property 

sector in Australia, as well as assessing the risk- adjusted performance and diversification benefits of 

service stations against the other mainstream asset investment classes. The strategic property 

investment implications are also highlighted; this includes sector risks and opportunities. 
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Paper ID 7             

THE SIGNIFICANCE AND PERFORMANCE OF GLOBAL 

INFRASTRUCTURE 

JUFRI MARZUKI AND GRAEME NEWELL 
School of Business, Western Sydney University, Australia 

 
ABSTRACT 

Infrastructure investment has taken on increased importance in recent years for institutional 

investors. This has seen increased interest in infrastructure as a separate asset class, with the growth 

in both non-listed infrastructure and listed infrastructure across several sub-sectors such as energy, 

transport and telecommunication. This is consistent with the increase in public and private spending 

in infrastructure development worldwide to accommodate the accelerating economic growth, 

particularly in emerging countries. This paper intends to highlight the role of global infrastructure as 

a separate asset class. In doing so, it assesses the significance, risk- adjusted performance and 

portfolio diversification benefits of global infrastructure in a mixed- asset portfolio over Q3:2008-

Q4:2018, compared with global listed infrastructure, global listed property and global stocks. The 

strategic implications going forward for global infrastructure for institutional investors are also 

highlighted. 

 

             

 

Paper ID 9             

DISSECTING THE IMPACT OF FOREIGN INVESTMENT AND 

APARTMENT OVERSUPPLY IN BRISBANE 

 
CHRIS EVES  

RMIT Melbourne 
 

ABSTRACT 
 

Post GFC in Brisbane saw a consolidation of the CBD and fringe CBD office markets but a trend for 

increasing high rise apartment blocks in the CBD and CBD fringe suburbs. This activity in the 

residential apartment market increased significantly from 2011 to 2016. A major driver for this 

increase in high rise apartment developments was foreign and domestic property investors entering 

the property market, following similar trends in Sydney and Melbourne. In a number of cases these 

high-rise apartment developments were tailored for a specific overseas investor, raising concerns in 

respect to the impact on value in the second hand apartment market.  

This paper tracks the sales, rents and sales volume for apartments/units in a range of inner city 

suburbs of Brisbane that were subject to a rapid increase in apartment development from 2011 to 

2016, and Brisbane apartment/unit sales in middle ring suburbs of Brisbane.  

These results will determine the extent and impact of apartment oversupply in the Brisbane residential 

property sector. 
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Paper ID 10             

  

 BUILD TO RENT SCHEMES AND AFFORDABLE HOUSING POLICY 

IN AUSTRALIA: RETROSPECT AND PROSPECT 

LYNNE ARMITAGE
1
, JOHARI HUSSEIN NASSOR AMAR

2
 AND CONNIE 

SUSILAWATI
2
 

1
Faculty of Society and Design, Bond University, Gold Coast, Australia 

2
School of Economics and Finance, QUT Business School, Brisbane, Australia 

 

ABSTRACT 

For 20 years, interest in 'build to rent' schemes for affordable housing has been gaining increasing 

traction from the public, private and community sectors. A focal, and shared, concern is the 

recognition of limitations in measuring the demand and supply gap plus ensuring delivery of 

affordable housing to deserving households as practice and policy are problematic. Experience from 

North America and the UK reveals build to rent projects have approached financial jeopardy, not 

unlike many public or social housing rental schemes in Australia. Given this context, this paper 

examines some relevant housing policy literature and the demand and supply side of the affordable 

housing sector. Two case studies exemplars explore statistical interpretation of socio-economic 

factors supporting various stakeholders’ decisions driving the housing market. The ineffectiveness of 

policy definition and guidance on key concepts and affordability measures are revealed and future 

research options nominated to ameliorate these concerns. 

             

 

Paper ID 11           Refereed 

DISCLOSING INDOOR ENVIRONMENTAL QUALITY TO CREATE 

VALUE IN THE RESIDENTIAL REAL ESTATE MARKET 

GERMÁN MOLINA1, MICAEL-LEE JOHNSTONE2, CASIMIR MACGREGOR3 

AND MICHAEL DONN1
 

1 School of Architecture, Victoria University of Wellington, Wellington, New Zealand 
2 School of Marketing & International Business, Victoria University of Wellington, 

Wellington, New Zealand 
3 Building Research Association New Zealand (BRANZ), Porirua, New Zealand 

 
ABSTRACT 

There is a consensus among experts that consumers do not regard Indoor Environmental Quality 

(IEQ) attributes of dwellings as relevant when purchasing homes. Namely, they are not willing to pay 

more for naturally illuminated, warm, quiet, or easy to ventilate properties. However, other evidence 

suggests that consumers value IEQ when choosing the location of their new home. Based on 18 

interviews with consumers from Chile and New Zealand, this paper argues that consumers do value 

IEQ attributes and, in fact, intend to purchase dwellings of a high IEQ. However, consumers are 

incapable of doing so because IEQ attributes are not often assessable during the home-searching 

process. Further, our research suggests that consumers do not trust the IEQ claims made by agents, 

developers and sellers. It is therefore suggested that proper communication of IEQ attributes might 

give consumers the ability to make informed choices about high-IEQ dwellings, thereby creating 

value and improving the housing stock. 

             



Page 10 of 42 
 

Paper ID 12          Refereed 

HOUSING PRICES AND SPECULATION DYNAMICS: A STUDY OF 

AUCKLAND HOUSING MARKET 

YANG YANG1, MICHAEL REHM2 
1Department of Property, the University of Auckland 
2Department of Property, the University of Auckland 

ABSTRACT 

Housing markets across the globe have experienced a considerable increase in property prices and 

speculative activities. The interplay between these two variables has been analysed by previous studies 

but they considered market-wide speculation using aggregate measures. This research, however, 

dissects speculation in Auckland, a metropolis facing a severe housing problem, at the transactional 

level and focuses on a single group: property investors. In addition, to test the relationship between 

speculation and prices, this paper adopts a legitimate and novel proxy for housing speculation: rental 

yields. This study also distinguishes leveraged sales from unleveraged ones to examine the impact of 

bank financing on the dynamics between the two variables. A vector error correction model is 

established as a framework to conduct Granger causality tests and impulse response analyses. The 

findings demonstrate a vicious cycle: leveraged investors’ speculative behaviour lifted Auckland house 

prices which in turn spurred property speculation. 

 

             

 

Paper ID 13           Refereed 

LAND VALUE VS ACCESSIBILITY: TEACHING BID RENT THEORY 

USING EMPIRICAL EVIDENCE FROM AUSTRALIA 

PETER ROSSINI  
University of South Australia 

ABSTRACT 

The fixed nature of real property and the underlying relationship between real property value and 

accessibility is an important underlying concept in property education. Land use and location theory 

developed by Von Thunen and Alonso is important in understanding the patterns of land use and land 

value that occur in cities. These theories help students understand the concepts of how accessibility 

relates to land values and externalities. While textbooks discuss the theories and use “old-world” 

examples, there is little evidence of how these theories and models apply to a modern city, except in 

complex econometric equations that are outside of most undergraduate students grasp. This paper 

examines some analysis using data across Adelaide to model bit rent curves using a large data set of 

land values across the metropolitan area. Land value curves are estimated using simple graphical 

and statistical models to help explain how land uses are distributed and how land value changes with 

distance to the CBD. Residual analysis is used as quasi estimates of the externality effects. The paper 

further discusses how this work is used as an authentic learning tool based on a constructivist 

paradigm. 
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Paper ID 14           Refereed 

HOUSING PRICE BUBBLES IN GREATER SYDNEY: EVIDENCE 

FROM SUBMARKET ANALYSIS 

MUSTAPHA BANGURA AND CHYI LIN LEE 

 
ABSTRACT 
 

Recognising the rapid increase in housing prices in many metropolitan cities, numerous studies have 

examined the existence of housing price bubble in these cities. Nevertheless, the presence of socio-

economic and demographic disparities of a metropolitan city has been largely ignored in the analyses. 

To fill this gap, we examine whether there is a housing price bubble in Greater Sydney, Australia from 

a sub-city perspective. Specifically, Westerlund (2007) error-correction based panel cointegration tests 

were used to evaluate house prices in the different regions of Sydney– western, inner-west, southern, 

eastern, and northern - over 1991-2016. A formal price bubble test was also done following the 

BSADF procedure. Our empirical results show no cointegration between house price and rent in the 

relative low-income western, inner-west and southern regions of Greater Sydney, while there is 

evidence of cointegration in the high-income regions. This confirms the existence of housing 

submarkets in Greater Sydney in general and the presence of housing bubble in the low-priced region 

in particular. Further, the bubble tests reveal evidence of price bubbles in the western, inner-west and 

southern regions, while no comparable evidence is found in the high-income eastern and northern 

regions of Sydney. This confirms the importance of a submarket analysis. The results generally could 

be used as a tool by policy makers in formulating well-informed housing affordability policies that seek 

to create regional balance within a socio-economically diverse metropolitan city. 

             

 

Paper ID 15             

 

THE EFFECT OF AIRBNB ON HOUSE PRICES AND RENTALS IN 

THE BAROSSA VALLEY 

PETER ROSSINI AND HYUNBUM CHO  
University of South Australia 

ABSTRACT 

Disruptive technologies are changing the way that property markets operate. This is particularly the 

case for short-stays through platforms such as Airbnb. A recent AHURI report suggests that most 

“hosts” see short- stays as a means of making money or more money than a standard rental. Roughly 

half of the properties let as short stays were previously rented to residential tenants. There is growing 

evidence that the increase in short- stay rentals is creating a number of social issues but the 

traditional housing market may also be affected, particularly for properties adjoining or close to 

short-stay rentals. In Australia, little work has been done to consider the economic effects on the 

surrounding housing market. Internationally there have been studies which show various impacts on 

the supply of rental housing, the costs of renting and the value of properties. Many of these studies use 

hedonic regressions using transaction level data and aggregate short-stay measures. This study 

explores the use of Inside Airbnb data to measure the impact of short-stay rentals on selling prices 

and longer-term rental prices for houses in the Barossa Valley, a significant wine and tourist area in 

South Australia. The study attempts to identify the specific location and effect of short-stay rentals 

rather than only aggregate measures. 
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Paper ID 16           Refereed 

STAKEHOLDERS’ PERSPECTIVES ON HOUSE PRICE 

DETERMINANTS IN GHANA 

KINGSLEY TETTEH BAAKO, WEJENDRA REDDY, WOON-WENG WONG 
RMIT University, Melbourne, Australia  

 

ABSTRACT 

In many developing countries, house price index construction is sparse, leaving decisions which hinge 

on housing performance data little corroboratory evidence. Thus, the purpose of this research is to 

ascertain the micro-level determinants of house prices in Ghana. Using a qualitative approach, data is 

collected through semi-structured interviews with 20 property practitioners including valuers, 

academics, property developers, mortgage providers, housing agents and housing economists. 

This research uncovers interesting findings including the relevance of unexpired lease terms, and 

impacts of market dynamics such as physical heterogeneity of properties and hearsay. The study also 

reveals that an index needs to be created and managed through a collaborative effort between 

government and industry to ensure wide acceptability. This study lends guidance to housing policy 

decisions at national and local levels and provides a much-needed source of data for further academic 

inquiry into housing dynamics in Ghana. 

 

             

Paper ID 17           Refereed 

DEVELOP A DYNAMIC RISK ALLOCATION MODEL OF 

COMMERCIAL BUILDING ENERGY EFFICIENCY RETROFIT 

UNDER EPC IN CHINA 

SHIYU WAN1,2,1 , GRACE DING1 , GORAN RUNESON1 , MICHAEL ER1 , AND 
YISHENG LIU2

 

School of Built Environment, Faculty of Design Architecture and Building, University of 
Technology Sydney, Sydney 2007, Australia 

School of Economics and Management, Beijing Jiaotong University, Beijing, 100044, China 

 
ABSTRACT 

Given the fast-paced urbanization, energy consumption in China gradually increases. Since buildings 

are responsible for around 40% of total energy, especially commercial buildings, Building Energy 

Efficiency Retrofit becomes one of the most effective methods to reduce energy consumption. 

Meanwhile, Energy Performance Contracting (EPC) as the market mechanism can promote building 

energy efficiency retrofit. However, there are many inherent risks in existing EPC projects due to the 

complexity and uncertainty of the EPC mechanism. Proper risk allocation can promote energy 

efficiency performance in EPC projects. This paper aims to establish a theoretical dynamic model of 

the risk allocation between the building owner and the Energy Service Company. The process of risk 

allocation is modelled using a system dynamics approach. The model will enable EPC project owners 

and contractors to make reasonable risk allocations in the process of EPC projects, which may make 

EPCs more attractive and better applied in China. 
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Paper ID 18           Refereed 

 

SEISMIC MITIGATION – A CASE COMPARISON OF THREE 

COMMUNITIES IN NEW ZEALAND 

P. BRENT NAHKIES 
Lincoln University 

ABSTRACT 

The Christchurch earthquake of 2011 resulted in a Royal Commission of Enquiry and a government 

led review of the legislation in New Zealand relating to the earthquake safety of buildings. This 

review culminated in the passing of the Building (Earthquake-prone Buildings) Amendment Act in 

2016. This Act requires the mandatory upgrade or demolition of earthquake-prone buildings and has 

the potential to have significant impacts on not only individual owners but also on communities. In 

order to understand these community impacts a case study approach has been taken that looks at the 

three separate communities of Waimate, Timaru and Wellington. The experiences and responses of 

these communities to both the Christchurch earthquakes and the resultant legislative changes are 

examined in this paper using a mixture of document analysis and stakeholder interviews. Both 

negative and positive impacts are identified and analysed and their implications are discussed in this 

paper. 

   

             

 

Paper ID 20           Refereed 

THE CASE OF DIRECT PROPERTY SUB-SECTOR ASSET 

ALLOCATIONS IN INSTITUTIONAL PORTFOLIO 

WEJEN REDDY AND WEI WEI CHIANG 
RMIT Melbourne 

 

ABSTRACT 

Australian fund managers mainly comprising A$3 trillion superannuation industry in recent decade has 

shown increased appetite for direct/ unlisted property assets compared to listed property (A-REITs). 

Recent research attributes this asset allocation shift to fund managers search for stable, risk-adjusted 

returns in the post-GFC era. At sub-sector level, Australian fund managers have a range of 

traditional direct property products to choose: retail, office and industrial (also classified as ‘core’), 

with ‘non-core’ or ‘specialised’ property sector (healthcare, data centres, retirement living, 

residential etc) also providing another option. This research uses 21 years quarterly data series (1995 

– 2016) to examine the performance and asset allocation efficiency of these direct property sub-

sectors within Australian industry superannuation portfolio. All direct property sub- sectors lead other 

assets with higher risk adjusted returns. Retail, followed by industrial property recorded best 

performance (+1 Sharpe ratios). The results when split in different time periods demonstrate that there 

is value of higher allocation to ‘non-core’ property sub-sector evident by highest Sharpe ratio (0.96) in 

the recent decade. Overall, the portfolio modelling recommended allocation to property is 17%, 

heavily weighted towards all direct property sub-sectors then A-REITs. 
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Paper ID 21           Refereed 

BIG DATA ANALYTICS FOR PREDICTIVE MAINTENANCE IN 

MAINTENNANCE MANAGAMENT 

MUHAMMAD NAJIB RAZALI, SITI HAJAR OTHMAN, NURUL HANA ADI 
MAIMUN, AIN FARHANA JAMALUDIN, ROHAYA ABDUL JALIL, SHAZMIN 

SHAREENA AB. AZIS 
UNIVERSITI TEKNOLOGI MALAYSIA 

 

ABSTRACT 

Effective maintenance management requires several methods of maintenance strategy. One of the 

effective way of maintenance management is predictive maintenance. The concept of Big Data (BD) 

has become significant in recent years due to the high volume of data that need to be managed 

effectively. The concept of BD in maintenance management has yet to be explored. Current methods 

heavily rely on static data from maintenance inspection and data repository. Web queries and social 

media is a new way to apply in Big Data analytics. However there are no studies exploring correlation 

of maintenance management job functions with web search engines and social media from various 

sources. For this purpose , Putrjaya Malaysia as a government administration city has been choosen 

as a case study to assess the maintenance management of government buildings. This study uses 

several empirical analyses such as Vector Autoregression (VAR), Vector Error Correction Model 

(VECM), ARMA model and Granger Causality to examine the assess the correlation between 

maintenance variables and web queries and social media. The results indicate there are strong 

correlation among these variables which indicate reciprocal predictive of maintenance of maintenance 

management job function. The findings also showed there are significant need of application of big 

data analytics for maintenance management in Putrajaya, Malaysia to ensure the efficient 

maintenance of government buildings. 

             

 

Paper ID 22             

 

ADAPTING PROPERTY INVESTMENT DECISIONS TO MARKET 

DISRUPTIONS: A BEHAVIOURAL STUDY 

MUHAMMED BOLOMOPE, ABDUL-RASHEED AMIDU, OLGA FILIPPOVA, 
DEBORAH LEVY 

 

ABSTRACT 

It is widely acknowledged that property investors operate in a complex environment characterised by 

series of market disruptions that could significantly impact on their investment decisions. Yet, little is 

known about property investors behaviour and, in particular, how they adapt to disruptions in their 

decision making. This study addresses this gap by investigating how property investors make decision 

amidst market disruptions. Reviewing the annual reports of major property investors in New Zealand 

within the last twenty years based on content analysis against major disruptions that have occurred 

during the period, this study examines the impact of disruptions on property investment decisions and 

the behavioural response of property investors to these disruptions. This study will make significant 

empirical advances in understanding the adaptive behaviour of property investors to various forms of 

market disruptions. Thus, offering insights that could inform policy formulation, investment safety and 

economic development.  
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Paper ID 23           Refereed 

POST EARTHQUAKE PEDESTRIAN TRAFFIC - CHRISTCHURCH 

JOHN MCDONAGH, ANDREW CARSWELL AND DAVID DEAN 
 

 

ABSTRACT 

 

Pedestrian counts are an important indication of inner-city vitality and critical information for many 

retailers who are targeting passing foot traffic. For these reasons, pedestrian counts are also of 

significance to valuation practitioners, property investors and developers, financiers, planners and 

others interested in the current state and long-term trends of central business districts. Since 1957 the 

New Zealand Institute of Valuers has regularly surveyed pedestrian foot traffic in the CBD of 

Christchurch, but this process lapsed after the 2010 and 2011 earthquakes. This paper reports on a 

project to re-establish these central city pedestrian counts, but also expand them to include greater 

levels of information about the people frequenting the city. An important feature was to use current 

university students to facilitate this increased level of analysis as well as introduce them to market 

analysis processes and techniques. 

 

             

 

 

Paper ID 24             

DIGITAL TRANSFORMATION IN FACILITIES MANAGEMENT: ARE 

WE READY FOR THE BIM REVOLUTION? 

MICHAEL PITT AND YASMIN GARCIA-STERLING 
UNIVERSITY COLLEGE LONDON 

  
ABSTRACT 

 

With the ongoing improvements in global technology the mandate for the use of building information 

modelling (BIM) in the UK from 4
th
 April 2016 helped to herald in a new era of digital transformation 

in the construction industry. The worldwide expectation was a quick and universal adoption of digital 

solutions, an integrated usable package of digital tools and BIM to be as usable as a smart phone. This 

paper will show that capability and capacity within the facilities management (FM) industry 

worldwide is not at the level to enable universal adoption of the BIM technology that is slowly now 

becoming available. The paper suggests that the use of BIM models in the FM industry may be limited 

by numerous factors and that the likely outcome will be underutilisation of overall potential mirroring 

the position with many of the current computer aided FM (CAFM) systems. 
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Paper ID 26           Refereed 

CROSS BORDER FUNDS AS A DRIVER OF COMMERCIAL 

PROPERTY MARKET PERFORMNCE: A CASE OF MELBOURNE, 

AUSTRALIA. 

KWABENA MINTAH1, WOON-WENG WONG AND PENG YEW WONG 
RMIT University, Australia. 

ABSTRACT 

Over the last decade, there has been increased media publications on cross border real estate 

investments in the Australian direct commercial (office) property market proclaiming the cross border 

investment was one of the key driving determinants behind the increasing property values. In lieu of 

lacking in empirical evidences supporting this argument the purpose of this study is to evaluate the 

role of cross border real estate funds/investments on direct commercial property market performance 

(total returns). 

This study utilises an established econometric technique; the Autoregressive Distributed Lag Model to 

evaluate key economic indicators impacting the Australian commercial property values and, 

established that long-term determinants such as real GDP, stock of office space, vacancy rate and net 

absorption rate are driving the Melbourne commercial property market. A newly emerging factor; 

cross border investments was determined to have an impact on the performance of Melbourne office 

property market albeit some surprises. 

The study provides current and relevant information on the drivers of Melbourne office property 

market performance with new dynamics. The results would aid property investors, developers and 

other key stakeholders in property investment decision making. Similarly, the Foreign Investment 

Review Board of Australia (a public agency) can use the results in policy formulation. The study 

contributes to the literature on cross border investments in Australian commercial property market 

which has barely been examined.  

             

Paper ID 28             

HOUSING MARKET CAPITALISATION OF ENERGY EFFICIENCY: 

AN OVERVIEW OF THE LITERATURE. 

 

MEHMET BÖRÜHAN BULUT, SARA WILKINSON AND LEENA THOMAS  
University of Technology Sydney 

 
ABSTRACT 

 

Buildings account for 20% of final energy use and 25% of total greenhouse gas emissions in 

Australia, where 85% of the power supply comes from fossil fuel combustion. Accordingly, improving 

the energy performance of buildings may play a key role in achieving the national climate targets. 

This would, however, depend partially on purchasers ’willingness to pay a premium for energy 

efficient housing. This paper presents an overview of the literature on housing market capitalisation 

of energy efficiency and the employed methods to capture a consumer's willingness to pay for 

particular housing attributes 
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NEUTRAL EXAMINATIONS IN CONTEMPORARY UNIVERSITY 

TEACHING 

ANDREAS FILI 
KTH Royal Institute of Technology 

 
ABSTRACT 

A central concern in teaching is the continuous analysis of how to assess students’ knowledge in a 

neutral and objective way.  In the literature on examination, many potential error sources of low 

validity and reliability have been discussed: students’ socioeconomic background, personality traits, 

group dynamics, and cheating (cf Curtis and Clare, 2017), the prejudice of teachers, and bad test 

content (Galton, 1998). 

Technological development is potentially affecting not only the knowledge content, but its form 

(shorter snippets of facts rather than long(winded) text), and the way it is accessed (from online 

sources rather than print books). Our choice of assessment technique needs to take this into account. 

Weaknesses need to be weighed against strengths of the different examination techniques available. 

The current paper provides an overview of the assessment literature and explores the linkages to a 

contemporary technological context, with an example from real estate education at KTH in Sweden. 

 

             

 
Paper ID 32           

 PUBLIC HOUSING COMPANIES IN TRANSITION: FROM 

GOVERNMENTAL TOOLS TO PROFIT-MAKING ORGANIZATIONS 

ZAHRA AHMADI
1
 AND BJÖRN BERGGREN

2
 

1.
 Faculty of Education and Business Studies, University of Gävle, Sweden 

2
. School of Architecture and the Built Environment, The Royal Institute of Technology, 

Sweden 
ABSTRACT 

The public housing sector in Sweden is relatively large in comparison with most Western economies. 

From the 1940s and onwards, the public housing sector has been an important tool to fulfil the goal 

of providing “good housing for all”. After becoming a member of the EU in 1995, the public housing 

sector has undergone a transition. From 2011, all public housing companies (PHCs) must compete on 

the same terms as private housing companies. The purpose of this paper is to analyse the performance 

of all 313 PHCs after the new legislation in 2011 in comparison with the private housing companies. 

In this study we have collected financial data from all 313 PHCs in Sweden from 2011—2018 from 

annual reports. We have also gathered data from a survey targeting the CEO of all PHCs. We have 

analyzed the data using a regression analysis with a nUmber of explanatory variables to explain the 

performance and strategies of the PHCs over time. The results show that public housing companies 

are more strategy oriented which is based on different conditions in different municipalities. The 

results can be viewed as an ongoing interaction process, where a company’s strategies affect its 

profit. 

   

             

 



Page 18 of 42 
 

Paper ID 33           Refereed 

INTEGRATING LIFE CYCLE GREENHOUSE GAS EMISSIONS INTO 

THE ECONOMIC VALUATIONS OF BUILDINGS: DEVELOPING 

NEW MECHANISMS FOR MITIGATING GREENHOUSE GAS 

EMISSIONS LIABILITY 

GEORGIA WARREN-MYERS1, MONIQUE SCHMIDT1, AND ROBERT H. 
CRAWFORD1

 
1Faculty of Architecture, Building and Planning, The University of Melbourne, Victoria, 

3010, Australia 

 
ABSTRACT 

Australia is going through a significant housing boom with 222,000 new homes needed each year to 

accommodate the estimated additional population of almost 9 million by 2050. With the growing 

effects of climate change it is critical that greenhouse gas (GHG) emissions implications of this new 

housing be considered. Mitigation strategies have been predominantly focused on decreasing 

operational GHG emissions in buildings, leaving embodied GHG emissions largely ignored. In order 

to achieve national targets, such as zero net emissions by 2050, it has become imperative to address 

GHG mitigation from a life cycle perspective. It has become necessary to couple this life cycle GHG 

mitigation with an annualised economic valuation so as to drive better decision-making, and to 

demonstrate the ecological cost through a much-needed economic mechanism. 

 

             

 

Paper ID 35           Refereed 

“SEARCH DON’T SORT”: IMPACT AND IMPLICATION ON USER 

PERFORMANCES THROUGH INNOVATING HOSPITAL SYSTEMS 

WITH DIGITAL WAYFINDING 

 YASMIN GARCIA-STERLING AND MICHAEL PITT 
University College London 

 

ABSTRACT 

Wayfinding is and has remained critical to help users find their way based on 4 key points; current 

location, end destination, best route and route maintenance. Supporting users within the digital era, 

digital wayfinding initiatives have risen exponentially in practice and research yet, there remains the 

challenge of seeking a seamless version of physical into digital user legibility. Specifically 

addressing the healthcare sector, this paper materialises through the lens of Lynch’s Theory of a 

good city form and mapping metrics of user experiences in hospital navigation benchmarked against 

the longevity measures for hospital economic efficiency. Innovating hospital systems with digital 

wayfinding is analysed using automated, randomised and accurate opportunities to optimise a 

tailored-led approach, otherwise considered ‘searching’ according to user preferences. For 

digital wayfinding research, this paper provides a new layer of analysis and a potential model for 

wayfinding management in terms of automating to meet future evolving needs. 
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HOUSE ENERGY EFFICIENT CHARACTERISTICS: DO THEY MAKE 

A DIFFERENCE TO TRANSFER PRICES? 

NEVILLE HURST1 AND DULANI HALVITIGALA  
RMIT University 

 

ABSTRACT 

Traditional housing is a major negative contributor to climate change through carbon emissions. This 

paper addresses the issue of energy efficient housing and, in particular, whether evidence exists that 

buyers are willing to pay a price premium for such housing as a result of the market process. 

Utilising an extensive database of house advertisements between 2008 and 2015, ANOVA tests were 

conducted to ascertain if the mean sale price for properties that promoted energy efficient 

characteristics were greater than those without mention of such characteristics. Particularly, it 

examined if the average family income had any impact on the price premium paid for energy efficient 

properties. Results show that mean sale prices of houses that promoted energy efficient characteristics 

were significantly greater than those without. However, the findings significantly varied with the level 

of household income of the buyers where mid and high-income families paid a significantly higher 

price premium for energy efficient houses than low income families. 

Whilst previous research remains inconsistent on whether price premiums exist for more energy 

efficient dwellings, this research emphasises the effectiveness of marketing process. Research 

limitations lay with its inability to consider nuances within specific houses such as condition, but the 

extent of the dataset is believed to be such that the evidence provided can be considered reliable. 

             

Paper ID 37             

POSITION, PRIVACY AND PRACTICE: WHAT THE GDPR MEANS 

FOR AUSTRALIA (AND ELSEWHERE) 

DR LUCY CRADDUCK 
Faculty of Law, Queensland University of Technology 

 

ABSTRACT 

The General Data Protection Regulation, which was designed to harmonise existing provisions, 

became law in the EU and EEA in May 2018. It imposes significant and enforceable obligations on 

‘data controllers’ to have technical and organisational security for any ‘personal data’ in their 

control, with those obligations supported by penalties for any breach. These obligations are imposed 

both in relation to a data controller’s use of the data, and their sharing of it with others. Significantly, 

unlike the previous data privacy obligations, the GDPR applies extraterritorially to wherever the 

personal data of a European citizen is located, i.e. throughout the world. This application raises 

concerns for non-European based entities. The author examines these new obligations and considers 

the impacts arising for non-European based companies from an Australian perspective. 
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THE USE OF HOUSING CHARGES TO FUND AND FINANCE BULK 

INFRASTRUCTURE – IS THIS WHAT INNOVATION LOOKS LIKE? 

GRAHAM SQUIRES 

Massey University 
  

ABSTRACT 
 

The principal aim of the research is to provide a critical discussion on the use of housing charges to 

fund and finance bulk infrastructure. In doing so, we provide a literature review of similar financing 

models, as set in the infrastructure-housing landscape – particularly theory on innovation and 

alternative concepts. The methodology includes key stakeholder interviews on the policy development 

of a pilot infrastructure-housing charge. The focus of the pilot is a new build site case study, 

characterised as a large-scale greenfield site. The site sits contextually in the city-region of Auckland 

(New Zealand) that is dealing with the problems of affordable housing.   Findings highlight that this 

model of Infrastructure Funding and Financing (IFF) deals more with constrained public finances 

than a promise of affordable housing. Plus, the discussion demonstrates that claims of ‘alternatives’ 

or ‘innovations’ are used arbitrarily. 

 

             

 

 

Paper ID 40           Refereed 

THE MISALLOCATION OF HOUSING UNDER SUBSIDIZED 

HOMEOWNERSHIP 

KA SHING, CHEUNG 1, SIU KEI, WONG AND KWONG WING, CHAU 
The University of Auckland, The University of Hong Kong 

 
ABSTRACT 

Subsidized homeownership is a key area of interest for many policymakers. Most studies tend to focus 

on its social benefits, with little regard to its social costs. This study aims to examine how the shared 

equity approach of subsidized homeownership distorts residential mobility through imposing resale 

restrictions on assisted homeowners. We develop a framework based on Glaeser and Luttmer’s 

(2003) theory to examine the social costs arising from a shared equity approach in Hong Kong. Our 

empirical analysis reveals that misallocation losses, in the form of spatial mismatch, are created in 

addition to the welfare losses of supply. Compared to private homeowners, assisted ones are found to 

have a higher opportunity cost to move as if they were ‘locked-in’. Moreover, our findings trigger us 

to re-think a fundamental policy question. Is subsidized homeownership: 1) an end to the promotion 

of homeownership per se (i.e., for which low mobility is intended) or 2) a means to enable lower 

income groups to move into private housing in the future (i.e., for which high mobility is intended)? 
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ON SOLATIUM: TOWARDS A RETHINKING OF 

COMPENSATION 

John Sheehan1, Jasper Brown2 and Kenneth Rayner3
 

 
ABSTRACT 

Determining the criteria for compensation when private property rights are commuted by 

Australian governments ordinarily requires consideration of the various heads of possible 

compensation including a recondite component known as solatium. Those losses not specifically 

provable arising from the consequences of a compulsory acquisition of private property are often 

regarded by the dispossessed property owner as a visceral vertiginous concern which in case law 

has been described as “subjective and imponderable factors”. 

Cognisant of the recent High Court decision in Northern Territory v. Griffiths [2019] HCA 7 (13 

March 2019), the authors posit at a quite fundamental level that solatium can now be subject to 

observation and reportage as in more familiar empirical tasks to determine that component of 

the heads of compensation accruing to a dispossessed property owner. Arguably the High Court 

somewhat perversely dismissed the direct application of “the language of solatium” whilst 

recognising the need “to achieve parity of treatment with other rights” suggesting a task of 

“gathering of uncertainties” which frankly lies at the heart of solatium (in the authors’ view), 

whether Indigenous or non-Indigenous. 

             

 

Paper ID 42             

STAR-STRUCK: NEW HOMES, NATHERS AND THE AUSTRALIAN 

CONSUMER LAW. 

LUCY CRADDUCK
1
,
 
GEORGIA WARREN-MYERS

2
, ERIKA BARTAK

3
 

1
 Queensland University Technology 

2 & 3
 The Universityof Melbourne 

 

ABSTRACT 

Australia’s Nationwide House Energy Rating Scheme (NatHERS) provides standardised thermal 

performance assessments based on a home’s design, construction and climate zone. Energy efficiency 

is translated into a simple metric of “Stars”, with 6 Stars out of 10 the current regulatory benchmark 

for most new homes. 

Inexpert consumers rely on housing providers for information and guidance; this falls within the 

domain of the Australian Consumer Law’s (ACL) protections. This study reviewed major volume 

home builder websites to identify how NatHERS ratings were represented, to determine the level of 

ACL compliance, and to identify areas requiring correction. 

Results revealed representations of 6 Star NatHERS ratings that could be easily misinterpreted. Such 

conduct risks breaching ACL, with consumers likely to be misled or deceived into believing their new 

home achieves superior performance, rather than the minimum regulatory standard. The authors 

conclude with some policy and practice recommendations for improving this situation. 
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 AN EXAMINATION OF HOUSE PRICE MOVEMENTS IN 

AUSTRALIAN RESOURCE COMMUNITIES 

THEODORE CONNELL-VARIY & TONY MCGOUGH 
School of Property, Construction and Project Management 

RMIT, Building 8, 340 Swanston Street 
Melbourne, Victoria, 3000, Australia 

 

ABSTRACT: 

The successive mining ‘booms’ in Western Australia and Queensland respectively created wide-

ranging, long-term socio-economic impacts on large areas of Australia. Property markets were both 

directly and indirectly affected by the mining booms. 

Towns associated with mining activities experienced significant, rapid shifts in supply and demand 

levels for housing as well as changes to the amount and type of new development occurring. The 

‘mining boom’ directly affected the housing market dynamics. The market was also indirectly affected 

by new actors in the market and new reasons for buying property in these markets – for investment. 

This paper aims to show that the impacts of a resources boom on housing can be particularly 

nuanced. Even in the short-term the importance of housing market stability-particularly measured 

through availability and affordability is important to the wellbeing of a town, and the underlying 

community. 

During the last boom, housing markets in Queensland mining towns were uniquely affected. While 

they were influenced by socioeconomic change, they were also influenced by the mining companies, 

their activities and their approaches to housing. The unique housing market participant groups 

changed supply-demand dynamics. 

The property markets, and specifically the housing markets of towns that are reliant on mining 

resources in Australia are generally lightly researched with very little long-term or econometric 

analysis. This paper investigates these issues. Medium and long-term outcomes in mining towns are 

found to be generally negative, and housing markets found to be underperforming for considerable 

periods following the peak of the mining cycle. Further, longitudinal research is required to reduce 

post-boom housing volatility. This paper reflects the basic needs for housing and shelter but reviews 

this in the context of the unique socio-economic setting of towns that rely on volatile resource markets 

and do not fit conventional models. The paper suggests that better management of housing markets 

long-term could result in better socio-economic outcomes for communities generally. 
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CHALLENGES OF HAVING COWORKING SPACES IN OFFICE 

PORTFOLIOS: THE LANDLORD PERSPECTIVE 

DULANI HALVITIGALA1, HERA ANTONIADES2 AND CHRIS EVES3  

1&3 RMIT University, 2 University of Technology Sydney 
ABSTRACT 

 

The coworking sector has experienced a significant growth in the recent years as an alternative 

flexible space solution. The sector has evolved beyond just offering spaces to start-up companies, with 

large corporate tenants now representing a considerable proportion of its membership base. As a 

result, many landlords are increasingly incorporating coworking spaces into their office portfolios to 

meet the growing demand for such flexible, scalable, collaborative spaces with short term leases. 

By conducting case study analyses and in-depth interviews with two large property trusts in Australia, 

this research paper examines the main issues and challenges faced by landlords when including 

coworking spaces in their office buildings. The findings identified key issues of consideration, which 

included business, financial, tenant mix, building specific, lease and valuation specific issues and 

challenges associated with coworking spaces as part of the traditional tenant mix in office buildings. 

While there are tangible and intangible benefits of including coworking spaces in office portfolios, 

this research emphasises the importance of understanding and overcoming potential business 

challenges associated with such spaces to ensure an optimum growth in investment grade assets. 
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REAL ESTATE RISK PRICING, YIELD MODELLING AND MARKET 
SENTIMENT: MEASURING INVESTMENT PERFORMANCE OF EUROPEAN 

AND ASIAN OFFICE MARKETS 
TONY MCGOUGH 

School of Property, Construction and Project Management 
RMIT, Building 8, 340 Swanston Street 

Melbourne, Victoria, 3000, Australia 
JIM BERRY 

Built Environment Research Institute 
Ulster University, Shore Road Newtownabbey, Co. Antrim, BT37 0QB 

ABSTRACT: 

Purpose - The financial and economic turmoil that resulted from the Global Financial Crisis (GFC), 

included a marked increase in the volatility in real estate markets. Property asset prices were 

impacted by the real economy and market sentiment, particularly concerning risk. In a downturn, the 

perception of investment risk becomes increasingly important relative to overall total returns, and 

thus impacts on yields and performance of assets. In a recovery phase, and particularly within an 

environment of historically low government bonds, risk and return compete for importance. The focus 

of the research underpinning this paper considers the performance of real estate office markets in 

cities in Europe and Asia. 

Design/methodology/approach - This paper specifically considers the modelling of commercial 

property pricing in relation to the appetite for risk in the financial markets. The paper expands on 

previous work looking at a specific measure of risk pricing in relationship to changing financial 

market sentiment to examine the scope for using national and international risk pricing relative to 

specific cities within Europe and Asia. 

Findings – This paper examines whether there is a difference between the impact of risk on the 

pricing of international versus regional cities across these regions. The analysis determines which 

city centre office markets in Europe and Asia have been most impacted by globalisation including the 

magnitude on real estate prices and volatility. The outcome of the paper provides important insights 

into how changes in risk preferences in the international capital markets have driven and continues to 

drive the yield movements in different market conditions. 

Research limitations/implications 

The paper considers the driving forces which have led to the volatile movements of yields, emanating 

from the GFC and falling to record lows since. 

Practical limitations – This paper also considers the impact on pricing of commercial real estate and 

the drivers in respective European and Asian cities. 

Originality/value - The outcome of the paper provides important insights into how changes in risk 

preferences in the international capital markets have driven and continues to drive the yield 

movements in different markets. 
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DISCLOSURE DURING LEASES: INFORMATION AND ENERGY 

EFFICIENCY IN COMMERCIAL OFFICE WORKSPACES 

ANN GODFREY  
University of New South Wales 

ABSTRACT 
 

Economic principal-agent theory underpins the sharing of energy efficiency information between the 

landlord and tenant of a commercial office building for the purposes of mitigating energy efficiency 

investment market failure. This disclosure can occur prior to, and during, a commercial office 

workspace lease contract. Disclosure ex-ante theoretically mitigates the adverse selection of a 

landlord underinvesting in energy efficiency, when the tenant, is the beneficiary of that investment. 

Continuing to disclose that ex-ante rating during a lease, theoretically, mitigates the moral hazard of 

a landlord undermaintaining the level of energy efficiency disclosed at the start of the lease. 

Mandatory ex-ante disclosure policies, such as the Australian Commercial Building Disclosure 

program, do not, however require disclosure during leases. 

With the larger of objective of informing disclosure policy, this paper explores the effects of 

disclosure during leases, as anticipated by, and in addition to principal agent theory. Two workspace 

case-studies are analysed. Consistent with the theory, the disclosing case had maintained its relatively 

high rating, while the non-disclosing case had not responded to increasing energy demands by an 

increase in energy efficiency investment. In addition to the theory, and confirming quantitative 

literature, the marketing benefits of disclosing ex-ante were perceived to accrue only to highly rated 

buildings. Disclosure during leases was perceived to be useful for benchmarking, and residual 

underinvestment in the disclosing case was attributed to the coarse granularity of the disclosure 

metric. 

             

Paper ID 49             

 

THE IMPACT OF BUILDING INDUSTRY FINANCE (SECURITY OF 

PAYMENTS) LEGISLATION ON PROPERTY MANAGERS.  

CLIVE WARREN  
 

ABSTRACT 

This paper examines the impact of construction industry legislation in Queensland Australia which 

provides for a rapid adjudication of payment claims for construction work. While the legislation is 

principally designed to protect sub-contractors carrying out work on new build sites, it also 

encompasses all construction work including repairs and maintenance work. An examination of 

published adjudication decisions will reveal the extent and nature of payment disputes relation to 

existing buildings under management. It will also reveal the extent to which property managers are 

aware of their obligations under the legislation. 
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A NOTE ON THE GOVERNING CONTEXT OF ELDERLY HOME 

HAO WU1, HUIYING (CYNTHIA) HOU  
The University of Melbourne 

ABSTRACT 

This paper concerns different contexts for elderly home and its provision basing on the premise that, 

similar to the other socially-disadvantaged, elderly needs social support such as subsidy and housing 

provision given her declining decision making power and labour productivity. Elderly home is largely 

a social support derived from various sectors. This paper raises the question if market arrangement is 

capable to supplement social services of elderly housing in absence of efficient institutions? It adopts a 

comparative approach to confronting this important concern. Cities are distinctive by policy and 

regulatory conditions for elderly home provision. Given the continuous age structure of population, 

the market-driven elderly home segment may be a valid substitute of the state-driven. And it generates 

stratification of the market-driven retirement village life-style sub-sector and the aged care facilities 

sub-sector that is government intervened and regulated. The elderly home sector of different cities has 

unique structural features. 

 

 

             

 

Paper ID 51           Refereed 

 

ENVIRONMENTAL CONCERN, GREEN PURCHASE INTENTION 

AND CUSTOMERS’ PERCEIVED OF GREEN ATTRIBUTES OF 

HOTELS 

 
HUIYING (CYNTHIA) HOU1, HAO WU 

School of Hotel and Tourist Management The Chinese University of Hong Kong 

 
ABSTRACT 

Past research suggests a number of behavioural factors positively affect customers’ decision on 

staying in a green hotel. The effect of environmental attitude on green purchase decision is also 

widely researched, but their joint concern reveals a certain degree of inconsistency of consumer 

attitude and purchase intension. This paper puts this concern in the context of the hospitality industry. 

It investigates the effects of customers’ environmental concern (EC) on their intention to stay (IoS) in 

a green hotel and the moderating effect that the customers’ perceived importance of green attribute 

(PIGA) of green hotel may have on their IoS in a green hotel. A measurement scale is developed 

basing on the PIGA of green hotel and a survey of 180 hotel customers in Hong Kong was conducted. 

The regression-based statistical moderation analysis results show that EC has a positive effect on IoS, 

and PIGA appears to be a moderator on the relationship between EC and IoS. 
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THE IMPACT OF THE NANO FLATS DEVELOPMENT IN 

DEVELOPED CITIES: THE EVIDENCE FROM HONG KONG 

MICHAEL C.P. SING1, MICHAEL Y. MAK1, L.Y. YI2  

1 University of Newcastle, Australia 
2 The Hong Kong Polytechnic University 

 

ABSTRACT 

Hong Kong has been ranked as the most expensive housing market in the world for recent years. As 

property prices spiral upwards in Hong Kong, the race is on to build smaller and smaller apartments. 

The downsizing of flats comes surrounded by a continued rise in property prices in the city, which has 

made it increasingly difficult for people to own a home. Tiny apartments, nicknamed as “Nano flats” 

with floor areas between 12 to 18 square metres, are the latest trend of real estate development in 

Hong Kong. It is just big enough room for a bed, a small bathroom and a kitchenette. From the real 

estate perspective, it is essential to explore to what extent does this circumstance affecting a society. 

Property developers seize very chance to develop as tiny as the new flats with plenty supply offering 

to public. There are many factors affecting the demand side, such as the changes in population and 

income level, facilitating the growth in Nano flats to cope with this changing environment. This paper 

aims to provide a systematic analysis of the growing supply and demand in Nano flats in the Hong 

Kong real estate market. The research findings showed that the Nano flat development could facilitate 

many first-time buyers as the property price is much affordable while the imbalance of the 

community’s facilities and overcrowding problem, as well as further, stimulates the rental market of 

this type of flats cannot be underestimated. 

             

Paper ID 53             

WHY THE HOUSING PRICES OF INTERNATIONAL CITIES DROP? 

AN INTERVENTION TEST ON FOREIGN BUYERS’ IMPACTS 

DR YIU, CHUNG YIM,  
Associate Professor,  

Department of Property, Business School, University of Auckland. 

 
ABSTRACT 

In the past decade, housing prices in many international cities had increased together. IMF contends 

that it is a phenomenon of global housing price synchronization, and is hypothesised that it is “the 

motives of global and institutional investors searching for yield in a low-interest-rate environment” 

Different cities have exploited different measures to tackle the unaffordable housing price. For 

example, Governments of Canada and Hong Kong have substantially increased stamp duty for 

foreign buyers, The government of New Zealand has revised and enacted regulations banning foreign 

buyers from purchasing houses in the secondary market. A ban of foreign purchase can be regarded 

as an intervention of the transaction channel of the capital inflow effect on housing prices. This paper 

studies the impact of the ban on the house prices of the Auckland Region, in comparison with other 

regions. 
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MOTIVATIONS AND BEHAVIOURS OF RESIDENTIAL PROPERTY 

INVESTORS IN AUCKLAND NEW ZEALAND 

DAVID WHITE  
Massey University 

ABSTRACT 

  

 

The principal aim of the research is to understand the extent of behavioural and motivational factors 

in the decision making of housing investors in Auckland, New Zealand. The qualitative research was 

undertaken via structured interviews to test the applicability of theoretical concepts of bounded 

rationality in decision making, in particular heuristics and biases. Findings highlight the extent and 

impact of bounded rationality within the Auckland housing investment market that were identified 

within the research, in particular the predominance of  biases towards past performance, and the use 

of sub optimal analytical heuristics. These findings are presented within the context of the theoretical 

frameworks within the literature. 
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REAL ESTATE VALUE AS CO-DETERMINANT OF HOUSING CHOICE 

OPTIMALITY: THE NIGERIAN EXPERIENCE 

OLATUNJI, I.A.
1
, OJETUNDE, I., LIMAN, H.S, AND BOLOMOPE, M. 

Department of Estate Management and Valuation, Federal University of Technology Minna, Nigeria 
 

ABSTRACT 

This paper examined the impact of real estate value as well as the impacts of 4 other pertinent 

variables (household income, commuting cost, workplace distance and household activity pattern) on 

housing choice optimality, HcO. Utilizing a sample of 107 purposively selected middle income 

households in Abuja and Minna, the study employed regression analysis to explore the intuition 

that real estate value is related to HcO. The results showed that the housing optimality model has a 

fair predictive explanation of approximately 57% - 77% for the explanatory variables. Findings 

from the study also revealed that real estate value with the other variables influence housing 

choice optimality, although the magnitude of such influence varies across the two cities. As such, 

real estate value represents a burden which households must bear in order to secure the right to an 

apartment of choice. It is concluded that given the real estate value, the consequential housing 

choice optimality, could be predicted across different housing markets in Nigeria. 
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THE VALUE-ADDED ROLE OF INDUSTRIAL AND LOGISTICS 

REITS IN THE PACIFIC RIM REGION 

YU CHENG LIN
1
, CHYI LIN LEE

1
, GRAEME NEWELL

2
 

1University of New South Wales, Sydney, Australia 
2Western Sydney University, Sydney, Australia 

 

ABSTRACT 

Industrial and Logistics REITs (I&L REITs) have reformed its property portfolio components by 

replacing the traditional industrial properties with logistic properties to satisfy the strong I&L 

property demand from the rapid growth of e-commerce recently. This paper aims to assess the 

investment performance of I&L REITs by estimating the significance, risk-adjusted performance, 

portfolio diversification benefits of I&L REITs in the Pacific Rim region over July 2011-December 

2018. To reflect the actual property and major asset classes allocation within institutional investors’ 

holdings, this study deploys a constrained asset allocation analysis. The preliminary results suggest 

that I&L REITs as the value-added and strategic role in a mixed-asset portfolio to institutional 

investors seeking property investment in the Pacific Rim region. The practical property investment 

implications for I&L REITs as an institutionalised property sector are also identified. 
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ENGINEERED TIMBER IN MULTI-STOREY CONSTRUCTION: AN 

INDUSTRY PERSPECTIVE 

KIMBERLY WINSON-GEIDEMAN AND GIORGIO MARFELLA 
University of Melbourne 

ABSTRACT 

This research explores the perspectives of building and design professionals regarding the use of 

Engineered Wood Products (EWS) in multi-storey construction. The primary objective is to 

investigate the obstacles, from an industry perspective, that limit the widescale adoption of EWS in 

Australia. Results are drawn from a subset of 518 responses to a survey conducted in early 2019 that 

contains a mix of matrix and open-ended questions. Respondents are classified into two groups, either 

design (architects, building designers) or technical professionals (engineers, developers, building 

surveyors, etc), and the difference in attitudes and perspectives related to potential environmental, 

social and regulatory issues associated with EWS are assessed. Results show that, while the two 

groups are generally well-informed, there are gaps in the areas of economic and environmental 

concerns that may inhibit the use of EWS. This suggests that educational programs targeting 

designers should differ from those targeting technicians. 
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COASTAL CLIMATE CHANGE AND PROPERTY VALUE- THE 

CASES IN TAIWAN AND NEW SOUTH WALES.  

PEDDY PIYING LAI AND KEN RAYNER 
 

ABSTRACT 

  

The problems of global warming and climate change are imminent. All countries are addressing the 

drastic climate changes as high priority issues. The impact of climate change on coastal land use in 

Taiwan has been especially severe due to the country’s long coastline.  

Consequent risks starkly underscore crucial costal land policies and urban planning. In NSW, current 

questioning of public instruments has uncovered a critical link between flood risk mapping and land-

use planning, property values and, in particular, inundation propensity of various coastal lands. A 

range of costal properties will no longer be capable of meaningful utilization. The situation is similar 

to Taiwan. In NSW, they use transferable development rights (TDRs) to achieve climate change 

adaptation and risk amelioration is a planning. In Taiwan, we did not use TDR to let costal land get 

compensation.  

This study compiled the literature and related data to establish strategy valuation. After the analysis, 

we found that the coastal land could use different way to protect coastal land and establish land 

valuation system 

             

 

Paper ID 64             

 

HOUSING AFFORDABILITY, SUBURB PREFERENCES AND OLDER 

AUSTRALIANS LIVING IN BRISBANE 

CONNIE SUSILAWATI
1
, JASON CHIA

1
 AND SARA WILKINSON

2
 

1
School of Economics and Finance, QUT Business School, Brisbane, Australia 

2
School of the Built Environment, University of Technology Sydney, Australia 

 

ABSTRACT 

Housing affordability is a challenging issue for many Australians, although the assumption is 

typically older Australians are more likely to be mortgage free. As of 2016, Australians aged 65 years 

and over, comprised 15% of the total population (ABS, 2016). As life expectancy increases, the issues 

of managing ageing populations in respect of suitable housing and healthcare is becoming more 

prominent. In order to provide suitable accommodation and healthcare it is necessary to profile 

populations and where people live. 

This study reviews housing affordability issues and illustrates the suburb preferences using heat maps 

of where older Australians live based on 2016 census data in selected suburbs in Brisbane. The 

Productivity Commission survey is used to compliment the housing preferences of older Australians. 

This paper profiles, compares and contrasts locational characteristics using spatial analysis of the 

selected suburbs in Brisbane. 

   . 
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HOUSE PRICE ESTIMATION USING AN EIGENVECTOR SPATIAL 

FILTERING APPROACH. 

MICHAEL MCCORD, PEADAR DAVIS, PAUL BIDANSET AND JOHN MCCORD  

 

 
ABSTRACT 

Numerous geo-statistical methods have been developed to analyse the spatial dimension and 

composition of house prices. Despite these advances, spatial filtering remains an under-researched 

approach within house price studies and has not been readily employed within house prices analysis. 

Applying 2,664 transactions over the period Q3 2017 to Q3 2018, this paper examines the spatial 

distribution of house prices using an Eigenvector Spatial Filtering (ESF) procedure to analyse the 

local variation and spatial heterogeneity. The spatial filters are incorporated, as predictors, into both 

multiple and partial regression analyses to alleviate spatial autocorrelation. The findings show both 

robust and effective estimator consistency and limited spatial dependency - culminating in accurately 

specified hedonic pricing models. This approach arguably provides a more insightful analysis of 

house prices by removing spatial autocorrelation both objectively and subjectively to produce 

reliable, yet understandable, regression models devoid of the traditional challenges of serial 

dependence or spatial mis-specification.  

 

             

 

Paper ID 67             

 

'WE DID IT DIFFERENTLY' : EXPLORING WOMEN'S 

EXPERIENCES IN THE COMMERCIAL PROPERTY INDUSTRY.  

  
 DEBORAH LEVY, RAEWYN HILLS, BARBARA PLESTER AND JANE HORAN 

 

Gender diversity in the workplace results in an increase in the effectiveness of an organisation. 

However, within the commercial property profession, as with a number of other professions in New 

Zealand it is noticeable that only a small number of women are reaching senior positions. From in-

depth one-to-one interviews with 20 women with varying number of years working in the property 

industry, clear recurring themes, which affected their work experience, were exposed. These themes 

include the effect of the ‘old boys club’, the push to leave employment to find better conditions, the 

importance of mentorship and help, compatibility with family life and individual personality. 
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MATCHING TEAM TYPE WITH WORKPLACE DESIGN AND FIT-

OUT FEATURES IN OPEN-PLAN OFFICE ENVIRONMENTS 

RAEWYN HILLS, DEBORAH LEVY, BARBARA PLESTER 
  University of Auckland, NZ 

  
ABSTRACT 

Research suggests that open-plan offices are perceived by employees to be more social and 

collaborative workplace settings because there are fewer physical barriers to interaction. The 

context of the paper is a case study of a multi-faceted corporation in Auckland. The company 

relocated from a traditional office to a contemporary open-plan office. Two business units with 

multiple diverse teams formed the foundation for the study. Data was collected over one year 

using ethnographic techniques, including participant observation and in-depth face-to-face 

interviews. This paper reports on the results from the services business unit. The results show 

that the key drivers for collaboration include knowledge base, market niche, client base, skill sets 

and expertise. Collaborative work is nuanced and certain features of the design and fit-out, 

along with different workplace practices support collaboration for different types of team. A 

collaborative and tailored approach to office design enhances employees’ experiences of their 

workplace. 

 

             

 

Paper ID 69             

COMMERCIAL REAL ESTATE PERFORMANCE ANALYSIS OF 

AUSTRALIA AND NEW ZEALAND 

JAVED, A.A.1 AND SQUIRES, G.1 WHITE D
1
 

1School of Economics and Finance, Massey University, New Zealand 

 
ABSTRACT 

In this paper, we analyse the performance of commercial real estate market of Australia and New 

Zealand. The comparative analysis spans after the global financial crisis (GFC) period from 2008-

2018. Data is collected using Royal Institution of Chartered Surveyors (RICS) Global Commercial 

Property Monitor (GCPM) questionnaire survey which is distributed to respondents every quarter. 

The findings highlight that during the past few years, respondents’ sentiments remain positive for 

supply and demand of commercial property in New Zealand but varied in Australia. Foreign 

investment enquiries also varied in both countries and across all segments i.e. office, industrial and 

retail. There is a negative perception about future rent expectations in the retail sector in both 

countries. New development starts were mainly seen for office and industrial properties in New 

Zealand. Meanwhile, landlord inducements increased for retail sector, with a rent-free period 

continuing to be the most popular type of incentive offered in both Australia and New Zealand. 

             

 

 

 

 



Page 33 of 42 
 

Paper ID 70             

 

CAMA, AVMS AND QUALITY ASSURANCE IN A MASS VALUATION 

CONTEXT.  

JOHN MACFARLANE 

ABSTRACT 

Mass valuation methods are used in a number of contexts to estimate the value of land and/or 

improved property. In the modern era, these are invariably computer aided so that the term CAMA is 

fairly meaningless today.  

Automated Valuation Models (AVMs) are now commonplace although the degree of automation – and 

of human intervention – does vary considerably depending on the application. The form of these 

models also varies considerably and the impact of these different forms – especially in terms of the 

explicability of the outcomes – will be discussed.  

In the mass valuation process, it is very important that Quality Assurance (QA) is a major focus and 

that this is built into the process as a key element of quality improvement over time. This isn’t easy to 

achieve against the backdrop of a quite fluid and segmented property market.  

This paper will consider mass valuation methods and the development of metrics, appropriate to the 

particular method, to assure the quality of the mass valuations produced.  

Reference will be made to statutory valuation in New South Wales (Australia) where annual land 

valuations are produced for approximately 2.5 million properties with a total value in excess of 

$A1.5t. The State and Local Government taxes based on these land valuations generate in excess of 

$A7b annually so it is critical that all stakeholders are confident in the outcomes. 

              

 

Paper ID 71             

 

HOUSING AFFORDABILITY IN THE MIDST OF UNSOLD HOUSING 

STOCK IN KUALA LUMPUR, MALAYSIA.    

 OLUSEGUN OLANRELE, ROSLI SAID AND ROHAYU AB MAJID.  

 
ABSTRACT 

The current home affordability crisis especially for the B40 group and other low and medium income 

group to achieve a purchase of a desired house a result of high prices and inability to raise enough 

money through the mortgage is becoming worrisome for it consequential implications on the 

economy. Likewise, the groaning of the developers of the increasing number of unsold stocks of 

housing units and locking up of a huge capital in the construction sector calls for investigation. This 

study intends to resolve the twin contradicting problems of housing affordability and unsold stock of 

housing units in Malaysia. The research adopts both mix mode and mix method approach involving 

the quantitative analysis of secondary and survey data, then content analysis of the qualitative 

interview data The expectant outcome of the research is a new home financing model for the purpose 

of increased home ownership in support of government effort to solve the problem of housing 

affordability and possibly clears off unsold housing stock and unlock capital for further 

developmental effort.  
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HERITAGE PROPERTY VALUATION USING MACHINE LEARNING 

ALGORITHMS 

 
 

JUNAINAH MOHAMAD1, NUR SHAHIRAH JA’AFAR2 AND SURIATINI ISMAIL3 
1Faculty of Architecture, Planning and Surveying 

Universiti Teknologi MARA Perak Branch, Seri Iskandar Campus, Malaysia 
2Faculty of Architecture, Planning and Surveying 

Universiti Teknologi MARA Shah Alam, Malaysia 
3Faculty of Architecture and Ekistics 

Universiti Malaysia Kelantan, Malaysia 
 

 

ABSTRACT 

The aim of this paper was to test the use of machine learning algorithms in predicting the price of 

heritage property. The original dataset consists of 311 prewar shophouse transacted from 2004 to 

2018 in North-East of Penang Island, Malaysia. After the filtration process, only 248 units of prewar 

shophouse heritage property were available and valid to be used. We developed a heritage property 

price prediction model based on machine learning algorithms such as neural network, random forest, 

support vector machine, k-nearest neighbors and linear regression and compare their predictive 

performance. The results indicate that the random forest algorithm performed better than the other 

models in predicting the price of heritage property. 
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EVALUATING THE REASONABLE RENT FOR ONE RETAIL LEASE 

 
DONALD E GILBERT 

 
 

All material including papers, methods, modelling, ideas, graphs/bar charts, concepts, embodiments, 

software, and this body of knowledge ‘Intellectual Property’ that has been developed are copyrighted 

material since 1993. This paper and its contents, Intellectual Property, methods, systems, formats, etc. is 

subject to © Copyright 1993 - 2019 of Donald E Gilbert, and Gilbert Family Trust Pty Ltd All Rights 

Reserved. This method is otherwise known as The GEM Method™ (‘Gilbert Evaluation Method’) 

  

ABSTRACT  

Purpose: To present a new and improved method and invention for evaluating the rent for retail 

property. It is important to establish this rent properly because of the implications for tenant’s 

businesses’ which potentially flows into the entire property sector. 

Approach: The approach uses The Authors’ twenty-two years in valuing retail leases for tenants and 

property owners. In that practice an entirely new step-by-step method has been invented and a 

computer software program has been developed to assist in this process. Using that software, the 

paper outlines key steps in evaluating the “reasonable rent” for one retail lease. 

Findings: A logical step-by-step process is documented in the paper. Each step links the lease or shop 

being evaluated to a specific data series, which enables the software or advisor consultant to make an 

informed opinion regarding the aspect of the specific data series being stress-tested and evaluated. As 

the parties to a lease or any other stakeholder in the mix, who is reliant upon a lease(s) as a 

negotiable instrument eg. for mortgage purposes is “walked” through the process, one can make an 

informed decision about what the “reasonable” rent might be for the lease period ahead. 

Originality/value: The Author believes that there is a significant shortfall in the way retail property is 

evaluated based on setting rentals. This has multiple ramifications for tenants’ business, owners of 

retail properties and potentially the entire retail property industry. The method detailed here, draws 

in knowledge and experience from several disciplines and provides a way of addressing that shortfall. 

The product is undergoing advanced beta testing and is a significant improvement of how one retail 

lease is evaluated. It has already been earmarked to become an “industry” standard.  

The methodology links into the requirements under IFRS 16, to leases evaluated for Balance Sheet 

purposes and meeting IVS 40.1, 200 and 210, which flows into 30.1.  
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READINESS AND ACCEPTANCE OF BLOCKCHAIN TECHNOLOGY 

IN THE MALAYSIAN CONSTRUCTION INDUSTRY 

FAH CHOY CHIA, JACKIE KOK KIAN ONG, FELICIA YAN YAN YONG 
Universiti Tunku Abdul Rahman 

 

ABSTRACT 

Blockchain as one of the key technologies of Industry 4.0 requires the transformation of trusted 

behaviour from human trust to coding trust. The objectives of this study are to uncover the theoretical 

principles underlying blockchain technology and to explore its potential applications to the 

construction industry. Literatures related to blockchain reviewed are synthesis to six imperatives in 

adoption of Blockchain technology, i.e. distributed ledger, trust-less system, immutable records, smart 

contract, time-stamped transaction and pseudo-anonymous database. Online questionnaires survey 

responded by 150 shown that construction practitioners agreed information should be synchronized 

on digital platform in real time, proper traceable system improves project’s workflow, delay in 

transferring information causes disputes or misunderstandings and insufficient information causes 

poor decision making. More than 90% of the respondents’ company trusted documents that have been 

certified by central authority, provided correct information to stakeholders and had a smooth 

workflow because of traceable information. However, there are more than a third of the respondents’ 

organisation delayed payment to other parties, always experiencing privacy problem because of 

information sharing, allowed the access to all information regarding to the project, often experienced 

hacking and tampering of data, as well as data being modified even after it was published. The study 

concluded that blockchain technology could overcome several issues and problems encountered by 

the construction industry. However, the construction industry is still traditionally accustomed to third 

party certification in solving the trust problem, hence, this forms the greatest hindrance towards the 

adoption of blockchain technology. 

             

Paper ID 78           Refereed 

THE RELATIONSHIP BETWEEN CULTURAL INTELLIGENCE AND 

CROSS-CULTURAL ADJUSTMENT AMONG CONSTRUCTION 

PROFESSIONALS 

LI PING YOW, FAH CHOY CHIA, WAH PENG LEE  
University Tunku Abdul Rahman 

 

ABSTRACT 

Culture is proven to be one of the fundamental characteristics that will differentiate international 

management from domestic management. The capability to adapt to new cultural contexts effectively 

is necessary for an expatriate to perform well. Additionally, cross-cultural adjustment is also cited as 

important criteria of expatriate’s success in the international workplace. Hence, this study aims to 

examine the relationship between the four facets of cultural intelligence (CQ) with the expatriate 

adjustment. A total of 116 professional expatriates from construction industry participated in this 

study through questionnaire surveys. The results revealed positive correlations between cultural 

intelligence and cross-cultural adjustment. Metacognitive and motivational CQ in all its dimensions 

significantly influenced the adjustments, i.e. general, work and interaction, however, cognitive CQ 

only significantly correlated with interaction and work adjustment. Last but not least, behavioral CQ 

only highly associated with interaction adjustment. 
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REALISTIC AFFORDABLE HOUSING OWNERSHIP OPTIONS. LOW SUPPLY IN 

THE MARKETPLACE, HUGE DEMAND, AND THE HOME BUILDING 

INDUSTRY AND DEVELOPERS HAVE NOT RESPONDED TO THIS CRITICAL 

HOUSING NEED THAT WOULD YIELD HUGE PROFITS 

 
JOHN S. BAEN AND KHUE “KYLIE” VO  

University of North Texas 
 

ABSTRACT 

The paper presents realistic housing options for affordable single-family and multi-family/condo 

opportunities.In rapidly appreciating property markets and world markets such as California, New 

York and Texas, the rent/buy affordability ratios, financing realities, high traditional home prices and 

stagnating income levels, make home ownership nearly impossible even at record-low down payment 

options, easy financing and historically low interest rates. The paper focuses on innovative low-

income housing options as well as present obstacles that prevent achievable innovations and 

developments from being created in the marketplace. We see great marketing opportunities to be 

adopted to attract cities, states and governments to apply these innovations. In private developments 

to solve the shortage of affordable housing. 
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THE UNINTENDED CONSEQUENCES OF REAL ESTATE 

TRANSACTION TAX 

K. W. CHAU, S. K. WONG AND K. C. LI 
Ronald Coase Centre for Property Rights Research, The University of Hong Kong 

 

ABSTRACT 

Two rounds of Tobin-type transaction tax, known as Special Stamp Duties (SSD), were introduced in 

Hong Kong's property market in 2010 and 2012 to curb speculation. This study examines the 

unintended consequences of these taxes. There are four major empirical findings. 

First, both rounds of SSD have raised the proportion of first-hand residential property transactions in 

the housing market. This is because the SSD creates a lock-in effect which reduces the housing supply 

in the second-hand market. The consequence is that potential buyers are driven to the already 

concentrated first-hand market dominated by a few developers. This has strengthened the market the 

power of the big developers and thus sustained housing prices. 

Second, since no SSD is chargeable after a minimum holding period, a large amount of transactions 

occurred right after this minimum holding period. This tax driven bunching suggests that some 

properties were held for a period longer than the optimal holding period, which implies deadweight 

loss. 

Third, housing units subject to SSD appeared to sold at a discount in the second-hand market as a 

result of the joint liability of both buyer and seller to pay SSD. Given this unclear delineation of 

responsibility, there is an incentive for the buyer to pay for the SSD so that the observed transaction 

prices are below market prices. This has introduced noise in the observed transaction prices. 

Fourth, SSD has reduced housing market efficiency as shown by an increase in the serial correlation 

of the returns on the housing price after its introduction. In addition, returns on the housing price 

index exhibit a more sluggish response to that on the listed property companies after introduction of 

SSD. 

In sum, not only that property prices continues to escalate after the introduction of SSD, the tax has 

created undesirable consequences that were not intended by the policy makers. 

We gratefully acknowledge the financial support provided by the GRF of the Research Grant Council 

of the Hong Kong Special Administrative Region (Project Reference Number: 17204419). 
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DO ONLINE USER REVIEWS AFFECT LODGING ROOM RATES? 

J. LIANG, K. W. CHAU AND D. HUO 
Ronald Coase Centre for Property Rights Research, The University of Hong Kong 

 

ABSTRACT 

Online purchase is convenient but hampered by serious information asymmetry problem. One of the 

attempts to solve this problem is user online review. However, there is difficulty in assuring whether 

the online reviews are provide by genuine users in most online transaction platforms. Online listing 

and booking of travel accommodation platforms such as Airbnb and online hotel booking websites 

only allow users to give reviews. This ensures that the reviews are submitted by genuine users and 

thus provide a good opportunity for studying how user review can help to solve the information 

asymmetry problem. If user review can signal quality of the product, quality differences will 

eventually be reflected in market prices. This implied that Aribnb and hotel room rates will be 

correlated with better user reviews other things being equal. Moreover, travel accommodations can 

be broken down into two components - physical accommodation spaces and the associated services 

with the latter subject to more serious information asymmetry problem. User review is therefore 

expected to have a stronger impact on Airbnb and hotel rooms rate with higher service content if user 

reviews do contribute to solving information asymmetry problem. Data from Hong Kong, Taipei City, 

Shanghai, Tokyo, City of London and New York City suggest that user reviews are capitalized into the 

Airbnb and Hotel room rates and the correlation is stronger for high-end rooms. 
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THE SIGNIFICANCE AND PERFORMANCE OF THE HONG KONG 

COMMERCIAL REAL ESTATE MARKET 

VERONICA LIN 
The Chinese University of Hong Kong and 

JUFRI MARZUKI 
Western Sydney University 

 
ABSTRACT 

The Hong Kong commercial real estate market is an important investment opportunity for both local 

and institutional investors. The purpose of this paper is to assess the significance, risk-adjusted 

performance and portfolio diversification benefits of Hong Kong commercial real estate (using both 

direct real estate and REITs) in a mixed-asset portfolio over 2009-2018. Using MSCI annual real 

estate returns, the risk-adjusted performance and portfolio diversification benefits of Hong Kong 

commercial real estate over 2009-2018 are assessed. The results highlight a unique investment 

opportunity of Hong Kong commercial real estate, with both direct real estate and REITs deliver 

superior risk-adjusted performance compared to the stock market. Direct property also offers high 

diversification benefits to investors with their marginally correlated returns with stocks, while 

excellent diversification benefits with bonds are evident for REITs. The superior risk-adjusted 

performance of Hong Kong commercial property sees both direct property and REITs contributing 

significantly to the mixed-asset portfolio throughout the entire risk-return spectrum. The strategic real 

estate investment implications are also highlighted. 
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PERCEPTION ON SHARED-ACCOMMODATION: A SAMPLE IN 

CHINA 

XIN JANET GE1 AND WEI DA KUANG2
 

1University of Technology Sydney, 2Renmin University of China 
 

ABSTRACT 

With the rapid development of urbanisation, more than half of the Chinese population have lived in 

cities nowadays. The migrant workers move from the rural areas to cities for jobs. Most of them are 

not affordable to buy or rent their accommodation, due to the dwelling prices in cities, in particular 

the first-tier cities such as Beijing, Shanghai, and Shenzhen, are very high. Shared-accommodation 

becomes one of the ways of obtaining their shelters. However, privately rented shared-

accommodation has received less attention in the literature. This study aims to understand the 

people’s perception of shared-accommodation during term of criteria of selecting shared-

accommodation, economic and social experiences in the shared-accommodation. Through surveys, 

194 questionnaires were received in which 57.5% of them live in the shared- accommodations, either 

to share a flat (72.2%) or a room in the flat (27.8%). Transportation, the rental price and roommates 

are the top three factors considering finding the shared-accommodation. Most of the people living in 

the shared-accommodation are positive about the current shared-accommodation and social 

interaction with the neighbours and roommates. 

              
 

Paper ID 85             

TRANSPORTATION INFRASTRUCTURE IMPROVEMENT AND 

REAL ESTATE VALUE: IMPACT OF LEVEL CROSSING REMOVAL 

PROJECTS ON MELBOURNE HOUSING PRICE. 

JERRY LAING, KANG KOO AND CHYI LIN LEE  
 

ABSTRACT 

From 2015, the Victorian government of Australia commenced the transportation infrastructure 

improvement project that is one of the largest transportation infrastructure project in the history of 

Victoria State aiming to eliminate seventy-five level crossings across metropolitan in Melbourne. This 

level crossing removal project provides an idea setting for the natural experiment that investigates 

how the improvement of transportation infrastructure projects like level crossing removal influence 

the housing value. We adopt difference-in-differences research setting to investigate how the housing 

value changes during and after the level crossing removal construction. We find that the completion 

of level crossing removal project leads to statistical and economic significant increase of both house 

and unit value in the surrounding area. Furthermore, this positive influence on the housing market 

decline gradually and eventually disappear as the distance to the level crossing removal site 

increases. Our findings enhance the understanding regarding how the housing market reacts to the 

infrastructure construction project like level crossing removal project in the evolution and 

development process of a growing city like Melbourne. Further, the findings provide the practical 

implication to the government regarding measuring the social impact of the level crossing removal 

project, and assist the government to weigh the cost against the benefits of the project so that they can 

improve the efficiency of the public resources. More importantly, we propose a value capture model 

based on the empirical test results to provide alternative funding solution rather tax payers’ money to 

fund the infrastructure project like level crossing removal. 
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EXPLORING SALE AND LEASEBACK DECISION MAKING IN AN 

EMERGING MARKET 

QUAN TRUONG, ZHI DONG, AND ABDUL RASHEED-AMIDU 
The University of Auckland 

 
ABSTRACT 

Decision making on Sale and Leaseback (SLB) involves the judgment between the sale of property 

assets and the leaseback agreement simultaneously. Although the significance of SLB has been 

documented in developed markets, little is known regarding the application of SLB in emerging 

markets. Furthermore, most scholars intensively investigated the empirical evidence regarding the 

outcomes in favor of decision-making process. Hence, our understanding of sale and leaseback 

remains insufficient and limited. The present study explores managers' decision-making process for 

SLB transactions in property industry of an emerging market. By conducting both mixed methods, the 

study aims to provide in-depth insight into the decision-making process and contributes significantly 

to the decision-making theory. Hence, the implications of the study may substantially benefit 

practitioners in making well-informed investment decisions in the context of emerging markets. 
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NEW MEASUREMENT AND NEW EVIDENCE FOR SUPPLY 

ELASTICITY AND WITHIN-CITY HETEROGENEITY OF PRICE 

MOVEMENT. 

REN REN, SIU KEI WONG AND KWONG WING CHAU  
The University of Hong Kong 

 
ABSTRACT 

Within-city heterogeneity of property price movement is massively documented but not well explained. 

Price elasticity of supply drives property prices to appreciate variously across cities, but its role 

becomes unclear for neighborhoods of close substitution. The lack of refined measurement of supply 

elasticity at neighborhood level hinders further research. This paper suggests government land bank 

(land owned by the government but not sold or allocated yet) is a better measurement than 

geographical constraint of Saiz (2010). With evidence from Hong Kong, it is found that 

neighborhoods with more government land bank (more supply elastic) experience less price 

appreciation during market boom. On the contrary, geographical constraint misleadingly shows 

supply elasticity cannot explain within-city heterogeneity of price movement. The contribution of this 

research is twofold: propose a new measurement of supply elasticity for neighborhoods and provide 

robust evidences that neighborhoods with lower supply elasticity do appreciate more during market 

boom. 
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UNDEPRICING INITIAL TRANSACTIONS: THE SALES STRATEGY 

OF RESIDENTIAL DEVELOPERS 

SIRU LU AND SIU KEI WONG 
The University of Hong Kong 

ABSTRACT 

Academic and policy debates on sales strategy of durable goods have lasted for decades, however, 

limited empirical study has been conducted in this field. With an empirical study of the first-hand 

residential market in Hong Kong, this research aims to make theoretical improvements and provide 

new evidence to the literature of durable goods. From the pilot study, an incremental pricing pattern 

is found from the sales of residential developments, which means initial transactions are underpriced 

compared to the latter transactions in a sale process. In order to explain this phenomenon, this 

research tests the IPO underpricing theory and seller’s learning behaviour with the first-hand 

residential developments sold during the period from 2013 to 2017. According to these theories, 

information asymmetry among buyers and limited comparables in the market would be the major 

reasons for developers adopting the underpricing strategy in the initial transactions. 
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A CASE STUDY IN TRUSTEE PROPERTY ECONOMICS: LUKE 16 

GARRICK SMALL 
School of Business and Law, CQUniversity, Australia 

 

ABSTRACT 

Karl Zimmerman coined the expression “trustee property” to describe that system of property 

economics that is found within cultures in the growth phase of their ascendency to greatness as 

civilisations. Today, the trustee form of property is most evident amongst indigenous people who 

usually associate their property economic institutions with their religious beliefs. This paper examines 

the case of trustee property within the Christian tradition. It focuses on the principles governing 

interpersonal relationships related to property, especially as found within the sixteenth chapter of St. 

Luke’s Gospel. The case study demonstrates resonance with contemporary customary property and a 

co-operative social order. While it does not insist on communal property as customary property 

systems tend to, it does envision a consciously moral and social use of property assets, largely based 

an underlying principle solidarity with the other in each economic exchange. It contrasts with the 

competitive social order found in both the modern socialist and modern private property economic 

regimes. 

        

             

 


