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Executive Summary

Background and Aims

This report is a feasibility study into obtaining robust quantitative estimates of the effects of cultural and sporting (C&S) investment using existing (i.e. secondary) data sources.  The project aims to determine this by examining the techniques that have been used internationally, and the data in the UK that is currently available. Effects that are of particular interest are those on business activity in the local area, the local property market and wider measures of social, educational and health outcomes. 

The issues this study examines are potentially very important to policy makers. By exploring new techniques to evaluate the impact of cultural and sporting investments it opens up the possibility of fresh insights into how such investments benefit local areas, and new approaches to quantify and value their impact. It indicates what is currently feasible and suggests areas for future research. This research agenda should ultimately help provide policy makers with evidence on how to make, and design, investments that have the greatest benefit for our society and economy.

Objectives and Methodology

The C&S investment projects considered for the purposes of this study are sporting venues, arts venues, historic buildings (i.e. renovations) and, museums, libraries and archives. 

There were two main elements to the study.  Firstly, the existing international research on evaluating the impact of C&S investments with secondary data was assessed.  Secondly, the available outcome and project data for the UK was examined to in order to consider what is possible.  
To meet the study’s aims, the following activities were undertaken:
· Relevant impact hypotheses and evaluation techniques from previous research were identified.
· Factors that should be considered when assessing the impacts of C&S investments on local businesses, property, health and other social factors were identified.
· An analysis of the outcomes that could be assessed specifically examining:

·  the use of longitudinal business data to understand impact on the local business base and, by extension, the economy local to an investment project.

· data on property transactions, social outcomes, health, education and possibly wider quality of life measures.

· Data sources across a range of potential indicators were also reviewed to evaluate their robustness and   usefulness as well as associated costs and limitations. 

Findings

The literature identifies that approaches to the measurement and identification of impact from C&S investments usually involve the collection of primary data, which is then analysed to produce results.  However, this approach is constraining because the collection of primary data is time consuming and resource intensive, and because such research often involves the use of standardised assumptions to assess impact.
A review of the literature has identified a small number of studies which have used secondary data to assess the impact of C&S investments.  A selection of these were examined to understand the analytical approaches and techniques used, the indicators of impact examined and the data sources which were analysed to assess impact.  One study was primarily focused on descriptive statistics while the remaining six used some form of regression analysis.

The availability of relevant data and the nature of that data is the key determining factor in whether an approach could be adopted in the UK. The study has therefore examined the availability and relevance of existing data sources within the UK, as well as the feasibility of gathering specific data about investment projects that are deemed important in the exercise of assessing feasibility and taking into account the range of evaluation issues that arise.
Moving forward
The international studies using secondary data have primarily focussed on the impact of sporting facilities on property prices. It is considered that the factors in the UK which it is most likely to be able to establish the impact of cultural and sporting facilities with secondary data are house prices, and potentially business start ups and closures.
Key determining factors for an investment project to be included in future study of impact are that it;

1. Has a potential impact that is supported by available data. This is likely to be the case for investments that are either quite large (e.g. The Olympic facilities, and Tate Modern), or clusters of smaller investments (e.g. the Sheffield creative quarter, and Hull Old Town).

2. Is likely to have a geographic impact that is at least as great as the lowest geographic level at which the relevant data is available – in this report the study has focused on data which is available at a neighbourhood level. More data are available at Local Authority District level so that a greater range of analysis may be possible for projects with a wider impact area.

3. Was started between 3 and 8 years ago, since a greater range of data is available for the last 10 years. Although it may be possible to examine the impact of older facilities spatially.
The study concludes that there are a number of feasible options that can be taken forward:

· The impact on property prices and business start-ups of the cultural and/or sporting facilities could be examined. Existing research on this has been done for sport stadia.  However, this could be done for cultural, artistic and heritage assets (see Annex 1 for an example of the impact on business start-ups of the Sage music centre in Gateshead). The analysis could assess
:

· whether a recent cultural and sporting investment has increased house prices and economic activity. 

· The spatial impact of a facility i.e. do house prices increase as you get closer to a cultural/sporting facility.
A study that examined both of these for the new Wembley and Arsenal stadiums on house prices has recently been completed.
 

· It should be possible to assess whether areas with more cultural and sporting facilities are likely to have higher house prices or business start-ups controlling for other factors (using cross-sectional regression analysis). However, it would be difficult to establish causality with this approach as it may be that economic activity affects the number of cultural and sporting facilities, rather than the other way round. An implication is that it is important to analyse impact data over time.  

· Impact on visitor numbers, overnight stays and employment could be assessed where a project plays a significant role in a ‘destination’, such as a large visitor attraction in a city centre or, if sufficiently scaled, standing alone.  Examples would include Tate St Ives, the Eden Project and Arnolfini in Bristol. Time series analysis could be used to assess this. 

An issue, which does not appear to have been extensively researched using secondary data, is whether and sporting facilities have displaced economic activity from other areas. It seems sensible that this issue should be considered in any future research.
1.1 Document Structure

The remainder of the document is structured to cover the following sections:

A Review of Impacts Research – This broad literature review covers the policy and academic literature on methods used to assess economic, social and regeneration impacts of investment in C&S infrastructure and area regeneration. 

An Assessment of Approaches – This section examines studies that have used secondary data sources to estimating the impact of C&S investments.  It includes a review and appraisal of the data sources and methodological approaches that have been used in this context.  This section then considers the viability of these approaches and how any limitations may be overcome, or the approach moderated to help assess the impact of C&S investments.  

Study conclusions – The study concludes by drawing together the assessment of approaches to make recommendations for an approach to analysing impact.

Annex – This section contains a more detailed literature review and methodology, as well as a broad assessment and examples of regeneration project data and impact/outcome data collected as part of the study approach. It also includes tables, which summarise the candidate approaches and their features and a bibliography.

A Review of Impact Research 

This section is a brief summary of research approaches used to measure the impacts of investment in cultural and sporting infrastructure using both primary and secondary data (The full literature review is contained in Appendix 2). This has informed the assessment of appropriate methodologies for the feasibility study. These methods are broadly represented in the literature in three groups:

1. Economic impact, which makes a financially-based assessment of projects in terms of local and wider impacts on employment, economic/business activity and income/wealth creation.

2. Social impact, which attempts to measure or assess a range of consequences for individuals, participants and communities.  

3. Physical impact, which assesses the effect of (often new) buildings, space and structures in terms of image (inc. ‘brand’), aesthetic values, land values, as well as the wider social and economic effects from investment that transforms a local place.
Table 1 shows the distribution of studies covered in this study by cultural and sporting sector and prime impact type. Primary research is the dominant approach, however models arising from primary research (e.g. multiplier, contingent valuation) are often used in single facility ‘impact’ case studies as well as sectoral or area based evaluations. 

Table 1: Summary of Impact Studiesi by main type and sector

	Impact study
	Arts
	Heritage/Green spaces
	Museums & Libraries
	Sports
	Total

	Social Impacts
	18
	8
	6
	2
	34

	Economic Impacts
	26
	22
	23
	40
	111

	Physical Impacts

	1
	3
	-
	-
	4

	Secondary Data (full or partial)
	8
	9
	3
	9
	29


i includes meta and systematic reviews incorporating a number of impact studies

It should be noted that there exist a significant number of studies reliant on primary data and multipliers to assess impact, but there are very few that attempt to do so using secondary data.  This explains in part the motivation behind this report.   

A detailed review of impact research in public investment evaluation in particular, is beyond the scope of this study. However the three main impact types – social, economic and physical – utilise a range of standard and adapted impact measurement methodologies and often combine these. For instance the use of user/visitor surveys and capital spending combined with sectoral multipliers to estimate the numbers of jobs created and/or income generated in the economy. 

A key aspect of impact measurement including C&S facilities and investment is the geographic extent or area within which change effects can be realistically and usefully captured. The impact or catchment area is therefore an important factor in applying secondary or primary data in order to model and quantify these effects over time. Public, and particularly regeneration investment has tended to use area based initiatives (ABIs) as a strategy to target development and achieve policy goals. Successive government (and European Union) interventions have therefore delineated areas according to their social, economic and physical situation and relative decline (e.g. compared with national or EU averages) using targeted investment - including C&S facilities – in order to help generate improvement in a local economy, community, quality of life and attractiveness of the area. The area factor and measurement is therefore highlighted in our review of case studies since this largely predetermines data availability and how change effects in a locality might be attributed to C&S facilities.
A review of these impact measurement methods as applied to C&S facility types - including economic and social impacts, multipliers, contingent valuation, design quality, cultural vitality and regeneration area-based initiatives - is outlined in Annex 2. 

An assessment of approaches

This examines studies identified by the literature review for their relevance in establishing the feasibility of estimating the impact of cultural and sporting investments with existing data sources. Their methodologies and use of data have been assessed to determine whether they could be pursued in the UK.

This section reviews the following studies;
A. Descriptive statistics based 
1. “The Spillover Effects of Investments in Cultural Facilities” (Jones et al, 2003).

B. Regression-based studies

Regression analysis is a statistical technique in which the changes in a variable (the dependent variable e.g. house prices) are analysed in terms of their relationship to other variables (the explanatory variables/independent variables e.g. type of house, location, green space etc.) or historic values of the variable or values at different geographic locations. This allows the effects of different factors to be controlled for. 

Regression analysis takes many forms and the studies examined are grouped under the types of analysis they involved.

· Time series intervention studies

This approach uses data over time to assess how an area is affected by an event, such as the opening of a new gallery.

2. “On Some Challenges and Conditions for the Guggenheim Museum to be an effective economic re-activator” (Plaza, 2008) and “The Return on Investment of the Guggenheim Museum Bilbao” (Plaza, 2006).  These studies have been examined together due to their common subject matter.

· Cross-sectional area regression studies

This approach uses data across a range of areas at a given point in time to assess how variation in   area characteristic (e.g. average house prices) can be explained by variations in other characteristics, such as the amount of green space in an area.

3. “Valuing Greenness: Is there a segmented preference for housing attributes in London?” (Varma, 2003).

4. “Paved with Gold: The real value of good street design” (CABE, 2007).

· Spatial lag regression studies

This technique is often used with the analysis of spatial data, i.e. data which includes direct information on location. It controls for the fact that the economic characteristics of a location (e.g. house prices) may be affected by the characteristics of the areas around it. 

5. “Assessing the Economic Impact of Sports Facilities on Residential Property Values” (Feng and Humphreys, 2008).             

6. “Cultural Clusters: The Implications of Cultural Assets Agglomeration for Neighbourhood Revitalization 2010” (Stern and Seifert 2010) – this study is a continuation of the 2007 work.

· Panel data studies

This approach uses both cross sectional (data for a number of different areas) and time-series (repeated observations over time). In this instance it is used to assess the impact of sports stadia construction in the US. In principle, panel data can help mitigate problems that may arise where data is not available for key time-invariant explanatory variables.

7. “The Growth Effects of Sport Franchises, Stadia and Arenas” (Coates and Humphreys, 1998).

Tables summarising key aspects of the studies are provided in the Annex 6 (Page 104). These allow comparisons between the studies’ data, econometric techniques and approach to tacking evaluation issues to be made. The findings of each study are summarised and a brief description of any limitations to the analysis given.

Two further studies were reviewed as supplements to the case studies cited above.  These papers are: 

· ‘Impact of sports arenas on land values: evidence from Berlin’, Ahlfeldt and Maennig, Annals of Regional Science 2008.

· ‘The Impact of Stadium Announcements on Residential Property Values: Evidence from a Natural Experiment in Dallas-Fort Worth’, Dehring, Ward and Depken, International Association of Sports Economists, 2006.

1.2 The spillover effects of investments in cultural facilities

Full Title: Lea, T., Jones, K., Sharpe, D., Jones, T. and Harvey, S. “The spillover effects of investments in cultural facilities”, 2003.

Type of Study: Descriptive statistics.

Peer Review Status: No – study is part of a working paper.

Introduction: A study led by Dr Ken Jones at Ryerson University, Canada, (2003) investigated the spillover effects of investments in cultural facilities in Vancouver and Toronto, with an objective of “developing a new set of measurement tools and benchmarks to assess the economic, social, and cultural impacts of investments in cultural facilities at a variety of spatial scales.”

Overview of methodology: 
The study uses descriptive statistics, charts and maps to illustrate change in areas experiencing significant investment in a specific cultural facility. A number of cultural and socio-economic indices were also constructed derived from Florida and Gertler’s (2002)
 work on the relationship between talent, technology, creativity and diversity in city-regions.  Indices constructed by Jones et al included a Talent Index which assessed education levels and a Bohemian Index which considered the prevalence of artistic and creative occupations.
Summary of results: 
While the authors consider the research as work in progress, they conclude that the artistic and cultural activity of an area is strongly associated with growth, development, gentrification and investment. 

1.2.1 Case study methodology and use of data

The work was aimed to take forward research which indicated that an area’s cultural and artistic ‘scene’ can be a strong predictor of its economic success in unrelated sectors. The authors note that a gap in much of this research is the direct impact socially, culturally and economically on an area. This research aimed to fill that gap. Specifically the objectives of the study were ‘to develop:

· a Spatial Decision Support System for the measurement and monitoring of the spin-off effects of cultural investments on various communities, and 

· a new set of measurement tools and benchmarks to assess the economic, social, and cultural impacts of investments in cultural facilities at a variety of spatial scales.’

The study considered three facilities - a theatre, an artist’s live/work facility containing 28 units and a mixed use development of 9 units. The units were located fairly closely together in Toronto, and the theatre was in Vancouver.

The indicators used were: 

· Change in the local community (including age structure, family composition, household income, education levels, ethnic diversity, years of residence
).

· Change in the social environment (including community engagement, neighbourhood improvement, crime reduction, local arts “buzz”, knowledge and appreciation of arts activities, arts driving neighbourhood improvement).

· Change in neighbourhood character (including diversity of business, loss/gain in local service amenities, diversity of artistic community, investment in streetscape improvements, heritage preservation and use of public facilities).

· Change in local economic conditions (including property values, employment, income, retail sales, vacancy rates, new business creation, building permits).

The team also conducted two surveys (one of residents and another of businesses) to gather information on the perception of change in the areas of key factors (including business and cultural diversity, community activity, crime, traffic) as well as attendance at local facilities and their importance in location decisions for business. 

The presentation of information is visual, and the data on indicators is primarily in the form of descriptive statistics within tables, graphs and maps, rather than involving statistical modelling. For example, Figure 1 depicts the Stanley Theatre Study Area and business change between retail, refreshment outlets and arts and culture organisations. The visual aspect of the study allows change within the case study area to be visualised while also placing it within its geographical context.
Figure 1: Business Change in Stanley Theatre Area 
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Captured from Jones et al (2003:16) 
Where the approach becomes more sophisticated is in building a number of these indicators (based on the work of Florida and Gertler et al (2002)) into comparative indices/location quotients
. These were:

Talent Index = (LQ* pop. 20 yrs + with bachelor’s degree or higher*100)

Bohemian Index = (LQ* labour force with occupation. in art, culture, rec.& sports*100)

Mosaic Index = (LQ* total immigrants by places of birth*100)

Hardship Index = (LQ* household income below Low Income Cut Off*100)  

Where LQ = location quotient; this uses the Census Metropolitan Area as the base. 

Such measures are useful to standardise figures to allow for different size areas of study, and to simplify the process of assessing change. Jones et al also effectively combine two or more variables into one index variable, reducing the total number of variables being considered at a time. With a more formal modelling approach this principle of reducing the number of variables, while hopefully not significantly reducing the information content, may be useful if the sample size under analysis is relatively small. 

1.2.2 Viability of approach for C&S impact assessment in the UK

This research was a pilot study and there is no suggestion that the areas involved were randomly chosen. This study focused on economic measures, although social measures relating to perceptions of change and the impact of the facility were also assessed through primary research. Limited consideration is given to the direct impact of the investments; there is partial information on user numbers for example (the equivalent to visitor numbers for two of the developments which are workspaces rather than visitor attractions). The only information on the specific facilities used is a short description of their nature, and when they opened. The study does not consider the impact of scale of the facilities. To do this a considerably larger sample would be required, together with information about the scale of the facility to enable different sizes of project to be compared. For most outcomes the only issue is likely to be whether the indicator data required is available consistently across all areas. 

Most of the data analysis looks at change between two points in time; this appears to be largely driven by the use of Census data, which is provided on a five yearly basis in Canada. Before and after comparisons are made for the Stanley Theatre (which opened in 1998) and 1313 Queen Street (which opened 1997/1998); whereas 900 Queen Street opened in 1995, before the earliest data used.

For the Stanley Theatre area, some data is shown over a longer period, including property data for four years either side of the opening year and building permit data for 5 or 6 years either side in comparison with data from the Vancouver area as a whole. 

Figure 2 shows that the Stanley Theatre study area has behaved differently to the wider Vancouver area. The theatre actually opened in October 1998, and it might be argued that the growth trend was simply a continuation of an existing local trend and not a consequence of the theatre. There were also three big investments by major retailers into the area (in 1997, 1998 and 2003), on which the study comments that these are important to the recorded change in retail sales, but it is unclear what effect they might have had. 

Figure 2: Average Residential Sales Prices - Stanley Theatre Study Area (1992 Canadian Dollars)
Source: Jones et al (2003: 36)

This use of data illustrates the importance of considering whether there is a continuation of a pre-existing trend either within the area or in the wider economy. Having several years of information before and after an event is therefore important, as is having at least annual data. 

Some consideration is given to external factors but although it is stated that, with the exception of the surveys, all information was gathered for a wider area benchmark, the figure for the baseline period is not always given in the results. For example, the study says that the average income of residents has increased from $43,500 to $58,000 compared with a Vancouver average of $44,600, but the Vancouver average at the start of the period is not provided.. 

While the study areas appear to have improved, there is no discussion of displacement and, with the exception of the trend information for the wider area, the counterfactual position is not clear (i.e. although the area currently outperforms the wider area on many measures it is not known if it has always done so and to what extent).  There is no analysis of the neighbourhood at the time the Stanley Theatre operated as a cinema (which closed in 1991), and what would have happened if a different development had taken place is not assessed e.g. if the work units in Queen Street had a different focus. 

1.2.2.1 Availability of comparable data in the UK 

Key considerations in the assessment of data are:

· Availability of time series data on a consistent basis both before and after the intervention.

· Comparable figures for wider benchmark areas across the same time period.

The main challenges are frequency of data and robustness at a local level. England and Wales census data has a high level of detail but is only updated every 10 years. It is unclear, and would require further investigation, the extent to which surveys used to update and maintain this type of information between census dates are sufficient to reflect very local trends. CACI indicate that they use very large lifestyle surveys to maintain the information on its ACORN population segmentation, but it may be necessary to actually use the data in a small number of case studies to properly test its efficacy.

Robust perceptions data at the local level can only be gathered using a primary survey. Attributing claims in crime and safety (‘fear of crime’) from interventions is difficult, but generally claims of natural surveillance and animation arising from interventions in the urban environment, pedestrian access, public realm and enhanced vibrancy in an area due to C&S activity can be associated with reduced crime and improved safety. Although, conversely, overcrowding and opportunities for crime and anti-social behaviour can also ensue. Displacement effects are also observed in areas or sites undergoing regeneration, with criminal activity ‘relocated’, but not reduced overall.

The UK equivalent of area development and land use change data is less precise than the American and Canadian sources. There is no UK equivalent and so to replicate the study, a number of different sources would need to be used in conjunction. The City of Vancouver Development Services data covers information on planning, land use and tenure changes.  In order to replicate this in the UK, Generalised Land Use, Land Registry and House Building Statistics would be needed. These do not always lend themselves to analysis at a high level of geographical resolution and as a result would require more information and the release of data not currently in the public domain. Planning information could be obtained from local councils and portals; however this would potentially be time-consuming and costly. Although to omit this information would be to potentially ignore significant information on changes to a local area.

Table 2 below shows the data sources used in the study and the data sources which could be used if a study of this form were to be undertaken in the UK .

Table 2: Data sources used in ‘Spillover effects of investments in cultural facilities’

	Data Type
	Source/Data used
	Additional information /recommended
	Potential sources for the UK

	Business mix, start up and closure – examined through business data by address
	Private and public sector data at postcode level (CSCA Retail Strip Database and National Business Database). Looking at firm numbers by: type and mix, birth and death.
	Data used indicates a national coverage, which is ideal. However, comparator areas/control values were not presented,
	TBR’s database, TCR – a longitudinal business dataset which allows for the detailed examination of firm ‘births’ and ‘deaths’.  It also goes beyond SIC level.

BSD – the new ONS Business Structures Database in principle will allow investigation at a low level, but access is likely to be restricted and information on firm activity is restricted to SIC (i.e. aggregated). It also currently has a particularly limited timeframe on it, and it only includes VAT registered and/or PAYE registered businesses.

Other providers of business data which would give view of current business mix (although we understand that historic information is not readily available) include Experian and Market Location. 

	Retail Sales Data 
	SARTRE data from Statistics Canada Retail Division (at 3 digit postcode level)
	National comparisons
	Official statistics in the UK are unlikely to be sufficiently detailed geographically. It is also a piece of information most likely to be missing from private sector databases too. A good deal of estimation occurs, from survey or filed accounts 

	Property Prices
	Survey of Real Estate Agents
	
	Land Registry data is available at postcode level so can be used to ‘build’ a specific location/neighbourhood. Regulated Mortgage Survey has the potential to provide more detail on property prices but this is problematic to access
. 

	Area Development and Change
	City of Vancouver Development Services
	
	This would require planning data, and land use changes. The former, in principle should exist at least within local councils. Published information tends to be at a higher level of geography (Region for Housing Building Statistics, Local Authority District for land use statistics).

Land Use (DCLG LU change statistics) data can also be useful to show changes in land uses as areas develop (previously developed land).

	Employment data 
	Toronto Planning department 

Greater Vancouver Research Development  Employment Study – at the level of individual buildings
	
	ONS’ Annual Business Inquiry (ABI) and other survey based information unlikely to be sufficiently robust/sensitive at the local level, but could be supplemented using a resource such as TBR’s business database, TCR, to validate local area information.

Other obvious sources are: 

IDBR/BSD but this is restricted to PAYE return information, which should capture the bulk of employment, but will be missing the self employed working alone; 

Private sector databases, although they will have an element of missing data and updating may be non-systematic (D&B for example will update records more frequently that indicate a change in a regularly received data element, for example a change in phone number).

	Socioeconomic and Demographic Data
	Canada Census (1996 and 2001) – at dissemination level

Variables include:

Population over 20 with bachelor degree or higher.

Labour force in arts & culture, recreation & sport

Low income population
	Longer and more frequent time series, to enable better understanding of journey between points, and ensure that an appropriate time frame can be constructed for any investment.
	UK Census, but information is only gathered every 10 years and therefore will not closely track changes in a local area.

Other sources include: Neighbourhood statistics (which draws on Census but not exclusively).

Index of Multiple Deprivation – but this is not annual which would be ideal.

Experian MOSAIC and CACI Acorn these feed additional information into a census baseline, but much of this is survey based and therefore may not be sufficiently based on local data for the local area.

Annual Population Survey/Labour Force Survey – although this is unlikely to have sufficient sample at the very local level and the trends shown will reflect wider trends.



	Perception and Participation data
	Primary research - Resident & Business Survey
	
	Taking Part Survey: The National Survey of Culture, Leisure and Sport data is available but not at suitable geographic level. 

British Crime Survey (BCS) and LAA Performance Indicators (‘Fear of Crime’), not available below local authority level



	Crime Data
	Vancouver Police Department – at Address/intersection level
	Wider area comparisons
	British Crime Survey – only available at regional level.

Local Crime Mapping available at Ward level but time would be required to extract information from the website

	Background Mapping
	Statistics Canada Boundary Files

DMTI Street Files

VanMap
	
	Ordnance Survey - Points of Interest 

Boundaries/ITN
Bartholomew's maps 


Outcomes considered by this study that are available from known data are:
1. Domestic property prices – the main challenge is likely to be whether there were sufficient transactions within a period to provide reliable figures that account for type of property (i.e. if in one period the majority of properties sold were detached and in the next period mostly flats, the price change over time would be due to this rather than an actual change in property values).  

2. Firm dynamics – start ups, closures, growth and relocation can all be studied using TBR’s business database (TCR), and in principle BSD as it builds its time series. Whilst TCR currently stretches back from present day to 1996, TBR hold at least annual data back to 1986. Data 
        updates are received on 6 monthly basis.

3.  Crime - Recorded crime (point) data can be obtained under special agreement from Metropolitan and local police authorities, and through local authority crime and community safety partnerships. New web-based tools such as the UK Crime Map would allow crime statistics to be assessed.  

Outcomes considered that may be available from sufficiently robust modelled data are:
1. Demographic changes, Education, some wider social measure – using tools such as CACI ACORN and Experian MOSAIC. Whilst these are based on Census data, providers use a range of sources to update trends.  The infrequency of Census data is overcome through modelling techniques and the use of more frequent, less comprehensive data (such as annual population estimates).

2. Employment – by using a tool such as TCR to disaggregate ABI data it should be possible to provide a robust view of change at a local level including the scale of that change.

1.2.3 Conclusions on viability of approach for C&S impact assessment in the UK 
The study’s use of descriptive statistics and mapping provides a starting point for investigation of the effects of cultural and sporting investments. The method could be improved by the systematic inclusion of broader area benchmarks, but where data is available in the UK such wider area information is also available. This addition would address the evaluation issue highlighted concerning external factors. 

There are caveats for the data available in the UK, but robust information should be available for:

· Business start-ups and closures 

· Business mix

· Domestic property transactions and prices

· Crime as a wider social measure

TCR provides data on businesses on the basis of individual address and holds data back to 1986, although samples are larger from the early 1990s. The Land Registry hold electronic information on the house prices of individual properties back to 1993,
Information that is provided at a small spatial level but is sample based and will therefore be modelled/estimated to some extent and may therefore not be sufficiently sensitive to measure impact at the local level include:

· Business performance (in terms of employment)

· Demographic changes (level and composition)

· Visitor numbers

· Quality of life measures

· Education and health measures
· Wider social measures (perceptions of area, services etc) 

Data that is considered insufficiently robust at an appropriate geographic level is;

· Commercial property transactions and prices – data on this does exist in the UK, provided by the Council of Mortgage Lenders (the Regulated Mortgage Survey).  It is already used in hedonic pricing models such as that employed by the Department for Communities and Local Government in the production of its house price index.
· Business performance (in terms of financial performance) – the study itself only looked at retail performance (through SARTRE) but other sectors could be included. 
The study does not specifically aim to address many evaluation issues (e.g. displacement, the effect of the quality and nature of investment, the impact of concurrent but separate investments). To attempt to assess these in more detail would probably require additional information on:
a. Diversity and quality of projects – to assess whether project characteristics are affecting impact a much larger sample would be required.

b. Concurrent non-C&S investments – there are a range of activities that will impact on the outcome variables, potential issues with gathering planning and development data, and knowledge of local conditions have already been highlighted as important. Some of this could be gained from business databases, but other activities will require knowledge of local assets not captured by such sources.

c. Consideration of activity in neighbouring areas including (but not limited to) inward migration of business/residents that may see decreases in occupancy levels in surrounding areas.

1.3 Studies on the Guggenheim museum in Bilbao 

Full Titles: Plaza, “The Return on Investment of the Guggenheim Museum, Bilbao”, 2006;

Plaza “On Some Challenges and Conditions for the Guggenheim Museum to be an effective economic re-activator”, 2008; and Plaza et al. “Bilbao’s Art Scene and the ‘Guggenheim effect’ Revisited”, 2009.

Type of Study: Time series event study

Peer Review Status: Yes – all published in academic journals.

Introduction: These three related studies by Plaza (2006, 2008, 2009) build on her earlier research on the impact of the Guggenheim Museum in Bilbao (GMB) on the local and city economy. The studies look at a number of economic indicators in attempting to measure outcomes over time (pre and post GMB opening in 1997) including:

· Visitor numbers

· Business (firm and employment) change

· The return on investment

Summary of results: The 2006 study based on a time series analysis of visitors, service sector employment and revenues, estimated that up to 907 FTE (full time equivalent) jobs  were attributable to the museum, and calculated that its return on investment (ROI) to the city of Bilbao was 10.9% discounted (NPV) at 8%. Initial public investment was recouped after 9 years since opening, or 18 years after discounting (NPV) and after accounting for continuing operational funding (deficit/subsidy and franchise costs). The 2008 study found that employment in the hotel and restaurant sector increased by 4,000 between 1995 and 2005 due in part to the GMB.
Overview of methodology: The studies are based primarily on secondary data and time series modelling, related to a single facility case within a metropolitan and regional economy. Project related data includes visitors to the museum, hotel occupancy, and public investment in the facility by the metropolitan authority. The studies do not use any external comparators, although the use of time-series analysis provides a degree of control and generates an estimate of the impact of the museum.

1.3.1 Case study methodology and use of data

The main (2006) study’s primary method to attribute economic (employment, tax revenue) change effects is an ARIMA time-series model. ARIMA models are a widely used methodology for analysing time series and are frequently employed in tourism research.
 They help adjust for seasonality and underlying trends in data allowing estimates to be made of the venue’s effect on visitors to the city, as well as employment generated in hospitality sectors.

1.3.1.1 Assessment of the Guggenheim’s effects on overnight stays

The ARIMA statistical model used to assess the impact on the numbers of overnight stays is shown in the box below:
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is a dummy variable (DMMGMB in Table 1) defined as 0 up to 1997M9 and 1 from 1997M10 onwards to measure the GMB impact. 
Logarithms and first differences of Yt have been taken to stabilize variance and mean respectively [D(LOG(ONSsa)) in Table 1]. The presence of outliers is corrected through the use of dummies.


Plaza, The Return on Investment of the Guggenheim Museum, Bilbao, 2006

Figure 3 shows the findings of the ARIMA time series analysis. The presence of outliers is corrected through the use of dummy variables (DMM indexed by date).
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� TBR is the trading name of Trends Business Research Ltd


� Cities Institute, London Metropolitan University


� The evaluation of previous Olympic events was outside the scope of this study.


� It should be noted that research involving the Olympics was outside of the scope of this study.


� This would probably involve using statistical techniques like difference in differences and spatial-lag regression.  


� Ahlfeldt G, Kavetsos G (2010), 'Form or Function? The Impact of New Football Stadia on Property Prices in London', University Library of Munich, Germany; working paper series





� Physical impacts in this context refers to improvements in the physical attributes of buildings or spaces


� The Spillover Effects of Investments in Cultural Facilities, Jones et Al, 2003.


� Gertler M, Florida R, Gates G and Vinodrai T (2002) Competing on Creativity: Placing Ontario's Cities in Continental Context, Toronto: Institute Toronto, Program on Globalization and Regional Innovation Systems, Centre for International Studies, University of Toronto.


� In the UK such data may come from the Census or to an extent the Annual Population Survey.


� A location quotient is a calculated ratio which enables the comparison between a local economy and another (usually national) economy, enabling one to compare the share of economic activities with another geographic area.


� The Council of Regulated Mortgage stated that this data is restricted by certain parameters and contractual issues which means that access to this dataset is controlled. In the future it is likely that this will be relaxed. 


� ARIMA (Autoregressive Integrated Moving Average) models use past values of the variable that is being predicted (The Autoregressive (AR) component) and forecast errors (The Moving Average MA component) combined with differencing to remove the effects of any non-stationarity (The Integrated (I) component). Broadly speaking, the objective when specifying an ARIMA model is develop an efficient forecasting equation that closely matches the historic data,  while ensuring the historic forecast errors are not autocorrelated i.e. they look like random noise.  
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All Sales

		Unit		Civic				Street/Avenue		Month		Year		Sale Price		Type of Property

				1408		W		5		MAY		2000		$   399,000		condominium

				1410		W		5		OCT		2001		351000		condominium

		207-		1425		W		5		MAY		2000		398000		condominium

				1426		W		5		FEB		2000		398700		condominium

		101-		1562		W		5		JUL		1995		143472		condominium

		102-		1562		W		5		JUL		1995		169900		condominium

		103-		1562		W		5		AUG		1997		185000		condominium

		103-		1562		W		5		JUL		1995		179900		condominium

		104-		1562		W		5		MAR		2003		155000		condominium

		104-		1562		W		5		JUL		1995		149900		condominium

		105-		1562		W		5		DEC		1995		211000		condominium

		201-		1562		W		5		NOV		2002		190000		condominium

		201-		1562		W		5		JUL		1995		158786		condominium

		202-		1562		W		5		JUL		1995		153043		condominium

		203-		1562		W		5		MAR		1996		149789		condominium

		204-		1562		W		5		SEP		1996		176000		condominium

		205-		1562		W		5		JUL		1995		153043		condominium

		206-		1562		W		5		JUL		1995		227316		condominium

		301-		1562		W		5		MAY		1997		161000		condominium

		302-		1562		W		5		OCT		1996		153000		condominium

		303-		1562		W		5		MAR		1997		165000		condominium

		304-		1562		W		5		JUL		1995		181757		condominium

		305-		1562		W		5		JUL		1995		162615		condominium

		306-		1562		W		5		JAN		2003		238000		condominium

		306-		1562		W		5		JUL		1995		234900		condominium

		401-		1562		W		5		SEP		1997		177000		condominium

		402-		1562		W		5		OCT		1996		165000		condominium

		403-		1562		W		5		SEP		1996		183000		condominium

		404-		1562		W		5		MAY		1996		200000		condominium

		405-		1562		W		5		FEB		2003		166000		condominium

		405-		1562		W		5		JUL		1995		186638		condominium

		406-		1562		W		5		JUL		1995		259900		condominium

				1407		W		6		FEB		2003		436000		condominium

				1407		W		6		NOV		2001		349229		condominium

				1409		W		6		MAY		2001		263208		condominium

				1411		W		6		JUN		2001		298185		condominium

				1413		W		6		MAY		2001		293000		condominium

				1415		W		6		OCT		2001		301493		condominium

				1417		W		6		SEP		2001		284265		condominium

		201-		1425		W		6		APR		2002		272000		condominium

		201-		1425		W		6		AUG		2000		253170		condominium

		202-		1425		W		6		JUN		2000		313000		condominium

		203-		1425		W		6		JUN		2000		320000		condominium

		204-		1425		W		6		SEP		2000		238323		condominium

		205-		1425		W		6		FEB		2002		520000		condominium

		205-		1425		W		6		JUL		2000		455900		condominium

		206-		1425		W		6		AUG		2002		241000		condominium

		206-		1425		W		6		SEP		2000		214000		condominium

		208-		1425		W		6		FEB		2000		399000		condominium

		301-		1425		W		6		MAY		2002		275000		condominium

		301-		1425		W		6		JUL		2000		239280		condominium

		302-		1425		W		6		MAY		2000		300000		condominium

		303-		1425		W		6		FEB		2000		311000		condominium

		304-		1425		W		6		APR		2000		227950		condominium

		305-		1425		W		6		AUG		2000		440065		condominium

		306-		1425		W		6		JUL		2001		296000		condominium

		307-		1425		W		6		MAR		2000		219840		condominium

		308-		1425		W		6		AUG		2001		161753		condominium

		309-		1425		W		6		OCT		2001		164000		condominium

		310-		1425		W		6		JAN		2002		169000		condominium

		311-		1425		W		6		JUL		2001		163668		condominium

		312-		1425		W		6		APR		2000		165000		condominium

		313-		1425		W		6		FEB		2000		253576		condominium

		314-		1425		W		6		MAY		2001		327000		condominium

		315-		1425		W		6		AUG		2000		345000		condominium

		316-		1425		W		6		MAR		2001		436000		condominium

		317-		1425		W		6		MAY		2001		424000		condominium

		401-		1425		W		6		FEB		2000		247350		condominium

		402-		1425		W		6		FEB		2000		318000		condominium

		403-		1425		W		6		FEB		2003		384280		condominium

		403-		1425		W		6		FEB		2000		312960		condominium

		404-		1425		W		6		FEB		2000		227640		condominium

		405-		1425		W		6		SEP		2000		498000		condominium

		406-		1425		W		6		MAY		2001		309000		condominium

		407-		1425		W		6		MAY		2002		316500		condominium

		407-		1425		W		6		FEB		2000		235609		condominium

		408-		1425		W		6		FEB		2000		251230		condominium

		409-		1425		W		6		FEB		2000		240900		condominium

		410-		1425		W		6		FEB		2000		234200		condominium

		411-		1425		W		6		MAR		2001		328830		condominium

		412-		1425		W		6		FEB		2000		335000		condominium

		413-		1425		W		6		FEB		2000		306800		condominium

		501-		1425		W		6		FEB		2000		261000		condominium

		502-		1425		W		6		MAR		2000		314280		condominium

		503-		1425		W		6		FEB		2000		324380		condominium

		504-		1425		W		6		JUN		2000		239280		condominium

		505-		1425		W		6		FEB		2000		425000		condominium

		506-		1425		W		6		APR		2001		277000		condominium

		507-		1425		W		6		FEB		2000		255000		condominium

		508-		1425		W		6		FEB		2000		255000		condominium

		509-		1425		W		6		JUL		2001		239280		condominium

		510-		1425		W		6		FEB		2000		225060		condominium

		511-		1425		W		6		SEP		2000		330000		condominium

		512-		1425		W		6		APR		2000		318000		condominium

		513-		1425		W		6		DEC		2001		465000		condominium

		513-		1425		W		6		FEB		2000		398040		condominium

		514-		1425		W		6		FEB		2000		393820		condominium

		601-		1425		W		6		OCT		2000		254594		condominium

		602-		1425		W		6		FEB		2000		330000		condominium

		603-		1425		W		6		FEB		2000		326890		condominium

		604-		1425		W		6		OCT		2001		260000		condominium

		604-		1425		W		6		FEB		2000		231570		condominium

		605-		1425		W		6		NOV		2000		480000		condominium

		605-		1425		W		6		MAR		2000		270000		condominium

		606-		1425		W		6		FEB		2000		345960		condominium

		607-		1425		W		6		APR		2000		350000		condominium

		608-		1425		W		6		FEB		2000		270416		condominium

		609-		1425		W		6		FEB		2000		339000		condominium

		610-		1425		W		6		MAR		2000		235200		condominium

		611-		1425		W		6		SEP		2000		333000		condominium

		612-		1425		W		6		FEB		2000		317000		condominium

		613		1425		W		6		MAY		2000		439000		condominium

		614-		1425		W		6		DEC		2000		401625		condominium

		701-		1425		W		6		MAR		2000		255750		condominium

		702-		1425		W		6		SEP		2002		328000		condominium

		702-		1425		W		6		MAR		2000		267840		condominium

		703-		1425		W		6		MAY		2001		266000		condominium

		704-		1425		W		6		FEB		2000		252000		condominium

		705-		1425		W		6		AUG		2001		475000		condominium

		706-		1425		W		6		FEB		2001		479000		condominium

		801-		1425		W		6		FEB		2000		262000		condominium

		802-		1425		W		6		APR		2001		255550		condominium

		803-		1425		W		6		MAY		2002		297000		condominium

		803-		1425		W		6		APR		2000		267720		condominium

		804-		1425		W		6		FEB		2000		259000		condominium

		805-		1425		W		6		FEB		2000		388000		condominium

		806-		1425		W		6		OCT		2001		512000		condominium

		806-		1425		W		6		FEB		2000		502500		condominium

		901-		1425		W		6		FEB		2000		355000		condominium

		902-		1425		W		6		JUL		2002		350000		condominium

		902-		1425		W		6		AUG		2000		310000		condominium

		903-		1425		W		6		FEB		2000		488250		condominium

		904-		1425		W		6		MAR		2000		478950		condominium

		1001-		1425		W		6		FEB		2001		334000		condominium

		1002-		1425		W		6		JAN		2003		370000		condominium

		1002-		1425		W		6		AUG		2000		297000		condominium

		1003-		1425		W		6		FEB		2000		514000		condominium

		1004-		1425		W		6		JUN		2000		504000		condominium

		1101-		1425		W		6		MAY		2000		346000		condominium

		1102-		1425		W		6		NOV		2002		369000		condominium

		1102-		1425		W		6		MAR		2000		312500		condominium

		1103		1425		W		6		MAR		2002		535000		condominium

		1104-		1425		W		6		MAR		2000		529000		condominium

		1412-		1425		W		6		APR		2001		341000		condominium

		1416-		1425		W		6		OCT		2001		341022		condominium

		1418-		1425		W		6		MAR		2002		338000		condominium

		1476-		1425		W		6		JUN		2001		365000		condominium

		1476-		1425		W		6		DEC		2000		353000		condominium

		1478-		1425		W		6		MAY		2001		430042		condominium

		1480-		1425		W		6		MAY		2001		369000		condominium

		1482-		1425		W		6		JUL		2001		369500		condominium

		1485-		1425		W		6		DEC		2002		355489		condominium

		1485-		1425		W		6		DEC		2002		385113		condominium

		1486-		1425		W		6		JUL		2001		363000		condominium

		1488-		1425		W		6		JUL		2001		402000		condominium

		1488-		1427		W		6		FEB		2001		348230		condominium

		29-		1428		W		6		MAR		2003		348000		condominium

		101-		1428		W		6		FEB		2003		359000		condominium

		102-		1428		W		6		FEB		2003		355000		condominium

		103-		1428		W		6		FEB		2003		309000		condominium

		201-		1428		W		6		FEB		2003		319000		condominium

		202-		1428		W		6		FEB		2003		309000		condominium

		203-		1428		W		6		FEB		2003		336000		condominium

		204-		1428		W		6		FEB		2003		343375		condominium

		205-		1428		W		6		APR		2003		347981		condominium

		206-		1428		W		6		FEB		2003		275000		condominium

		207-		1428		W		6		FEB		2003		350000		condominium

		207-		1428		W		6		FEB		2003		273000		condominium

		209-		1428		W		6		FEB		2003		304497		condominium

		301-		1428		W		6		FEB		2003		323500		condominium

		302-		1428		W		6		MAR		2003		281000		condominium

		303-		1428		W		6		FEB		2003		342000		condominium

		304-		1428		W		6		FEB		2003		347300		condominium

		306-		1428		W		6		FEB		2003		289000		condominium

		307-		1428		W		6		FEB		2003		289000		condominium

		308-		1428		W		6		FEB		2003		332512		condominium

		309-		1428		W		6		FEB		2003		285000		condominium

		310-		1428		W		6		MAR		2003		319000		condominium

		401-		1428		W		6		FEB		2003		326000		condominium

		402-		1428		W		6		FEB		2003		275000		condominium

		403-		1428		W		6		FEB		2003		342387		condominium

		404-		1428		W		6		FEB		2003		359000		condominium

		405-		1428		W		6		FEB		2003		365000		condominium

		406-		1428		W		6		FEB		2003		288075		condominium

		407-		1428		W		6		MAR		2003		288075		condominium

		408-		1428		W		6		FEB		2003		475000		condominium

		409-		1428		W		6		FEB		2003		289000		condominium

		410-		1428		W		6		MAR		2003		323000		condominium

		501-		1428		W		6		FEB		2003		329000		condominium

		502-		1428		W		6		FEB		2003		420000		condominium

		503-		1428		W		6		MAR		2003		365000		condominium

		504-		1428		W		6		MAR		2003		379000		condominium

		505-		1428		W		6		MAR		2003		455000		condominium

		506-		1428		W		6		MAR		2003		322600		condominium

		601-		1428		W		6		MAR		2003		326587		condominium

		602-		1428		W		6		FEB		2003		395000		condominium

		603-		1428		W		6		FEB		2003		375000		condominium

		604-		1428		W		6		MAR		2003		389000		condominium

		605-		1428		W		6		FEB		2003		430000		condominium

		606-		1428		W		6		FEB		2003		339000		condominium

		701-		1428		W		6		MAR		2003		369000		condominium

		702-		1428		W		6		FEB		2003		525000		condominium

		703-		1428		W		6		FEB		2003		541000		condominium

		704-		1428		W		6		FEB		2003		379000		condominium

		801-		1428		W		6		MAR		2003		364000		condominium

		802-		1428		W		6		MAR		2003		539000		condominium

		804-		1428		W		6		MAR		2003		375000		condominium

		901-		1428		W		6		FEB		2003		375000		condominium

		902-		1428		W		6		MAR		2003		529000		condominium

		904-		1428		W		6		MAR		2003		381000		condominium

		1001-		1428		W		6		MAR		2003		399000		condominium

		1002-		1428		W		6		FEB		2003		528200		condominium

		1003-		1428		W		6		FEB		2003		570000		condominium

		1004-		1428		W		6		FEB		2003		389000		condominium

		1101-		1428		W		6		APR		2003		363520		condominium

		1102-		1428		W		6		MAR		2003		559000		condominium

		1103-		1428		W		6		FEB		2003		597000		condominium

		1104-		1428		W		6		FEB		2003		399000		condominium

		1201-		1428		W		6		FEB		2003		425000		condominium

		1202-		1428		W		6		APR		2003		595000		condominium

		1203-		1428		W		6		FEB		2003		575000		condominium

		1204-		1428		W		6		MAR		2003		333400		condominium

		1302-		1428		W		6		FEB		2003		621850		condominium

		1303-		1428		W		6		MAR		2003		599000		condominium

		1304-		1428		W		6		MAR		2003		395000		condominium

		1401-		1428		W		6		MAR		2003		485000		condominium

		1402-		1428		W		6		MAR		2003		785000		condominium

		1403-		1428		W		6		MAR		2003		830000		condominium

		1502-		1428		W		6		MAR		2003		755700		condominium

		1503-		1428		W		6		APR		2003		769000		condominium

				1429		W		6		MAR		2001		309260		condominium

				1431		W		6		MAR		2001		311500		condominium

		101-		1485		W		6		MAY		2000		162750		condominium

		102-		1485		W		6		MAY		2000		365766		condominium

		103-		1485		W		6		MAY		2000		202000		condominium

		104-		1485		W		6		SEP		2001		208652		condominium

		105-		1485		W		6		SEP		2002		294000		condominium

		105-		1485		W		6		MAY		2000		255000		condominium

		106-		1485		W		6		FEB		2003		292000		condominium

		106-		1485		W		6		JAN		2000		260000		condominium

		107-		1485		W		6		JAN		2003		269000		condominium

		107-		1485		W		6		DEC		2000		255551		condominium

		201-		1485		W		6		SEP		2001		509000		condominium

		201-		1485		W		6		JAN		2001		450000		condominium

		202-		1485		W		6		MAY		2001		431040		condominium

		203-		1485		W		6		AUG		2000		290030		condominium

		204-		1485		W		6		JUL		2002		369000		condominium

		204-		1485		W		6		MAY		2000		302250		condominium

		205-		1485		W		6		APR		2001		193000		condominium

		206-		1485		W		6		MAY		2000		199000		condominium

		207-		1485		W		6		JUL		2000		241530		condominium

		208-		1485		W		6		JUL		2000		249000		condominium

		209-		1485		W		6		APR		2001		233441		condominium

		210-		1485		W		6		APR		2001		299000		condominium

		211-		1485		W		6		JUL		2002		275000		condominium

		211-		1485		W		6		JAN		2001		247894		condominium

		212-		1485		W		6		NOV		2001		389000		condominium

		213-		1485		W		6		MAY		2002		368000		condominium

		213-		1485		W		6		MAY		2000		283000		condominium

		214-		1485		W		6		MAY		2000		327000		condominium

		215-		1485		W		6		MAY		2002		360000		condominium

		215-		1485		W		6		MAR		2001		296800		condominium

		301-		1485		W		6		NOV		2001		427538		condominium

		302-		1485		W		6		JUN		2001		426760		condominium

		303-		1485		W		6		MAY		2000		300000		condominium

		304-		1485		W		6		MAR		2001		293000		condominium

		305-		1485		W		6		JUL		2001		244000		condominium

		306-		1485		W		6		JUL		2001		249000		condominium

		307-		1485		W		6		MAY		2000		239280		condominium

		308-		1485		W		6		MAY		2000		242775		condominium

		309-		1485		W		6		SEP		2001		232102		condominium

		310-		1485		W		6		AUG		2000		320000		condominium

		311-		1485		W		6		NOV		2001		241194		condominium

		312-		1485		W		6		JUL		2001		442781		condominium

		313-		1485		W		6		JUN		2000		266750		condominium

		314-		1485		W		6		SEP		2002		356000		condominium

		314-		1485		W		6		JUL		2002		328000		condominium

		314-		1485		W		6		JAN		2001		303024		condominium

		315-		1485		W		6		OCT		2000		288535		condominium

		401-		1485		W		6		APR		2003		515000		condominium

		401-		1485		W		6		APR		2001		439000		condominium

		402-		1485		W		6		JUL		2000		434713		condominium

		403-		1485		W		6		JUL		2001		305300		condominium

		404-		1485		W		6		OCT		2000		319000		condominium

		405-		1485		W		6		AUG		2001		245410		condominium

		406-		1485		W		6		JUN		2001		252910		condominium

		407-		1485		W		6		MAR		2002		283000		condominium

		407-		1485		W		6		MAY		2000		248000		condominium

		408-		1485		W		6		JUN		2001		239280		condominium

		409-		1485		W		6		MAR		2001		255000		condominium

		410		1485		W		6		FEB		2001		274693		condominium

		411-		1485		W		6		NOV		2001		258539		condominium

		412-		1485		W		6		DEC		2000		470000		condominium

		413-		1485		W		6		APR		2000		271600		condominium

		414-		1485		W		6		JUN		2000		316328		condominium

		415-		1485		W		6		NOV		2002		352000		condominium

		415-		1485		W		6		MAY		2000		295000		condominium

		501-		1485		W		6		MAY		2000		450000		condominium

		502-		1485		W		6		DEC		2000		445000		condominium

		503-		1485		W		6		MAY		2000		297790		condominium

		504-		1485		W		6		MAY		2000		275000		condominium

		505-		1485		W		6		JUL		2001		245023		condominium

		506-		1485		W		6		APR		2003		313000		condominium

		506-		1485		W		6		AUG		2000		244065		condominium

		507-		1485		W		6		NOV		2002		284500		condominium

		507-		1485		W		6		MAY		2000		246000		condominium

		508-		1485		W		6		OCT		2000		311064		condominium

		509-		1485		W		6		JUN		2000		364000		condominium

		510-		1485		W		6		JUN		2000		480000		condominium

		511-		1485		W		6		MAY		2000		280000		condominium

		512-		1485		W		6		MAY		2000		308760		condominium

		513-		1485		W		6		MAY		2000		305000		condominium

		601-		1485		W		6		MAY		2000		275000		condominium

		602-		1485		W		6		DEC		2000		432500		condominium

		603-		1485		W		6		MAY		2002		339500		condominium

		603-		1485		W		6		JUL		2000		280800		condominium

		604-		1485		W		6		MAY		2000		244500		condominium

		605-		1485		W		6		OCT		2001		258500		condominium

		606-		1485		W		6		DEC		2002		292500		condominium

		606-		1485		W		6		NOV		2000		247894		condominium

		607-		1485		W		6		DEC		2000		295750		condominium

		608-		1485		W		6		MAY		2000		366700		condominium

		609-		1485		W		6		APR		2000		365490		condominium

		610-		1485		W		6		JUN		2000		759000		condominium

		611-		1485		W		6		MAY		2000		280000		condominium

		612-		1485		W		6		MAY		2000		360000		condominium

		613-		1485		W		6		MAR		2003		367000		condominium

		613-		1485		W		6		MAY		2000		267292		condominium

		701-		1485		W		6		MAY		2000		559000		condominium

		702-		1485		W		6		MAY		2000		476160		condominium

		703-		1485		W		6		JUL		2000		361800		condominium

		704-		1485		W		6		APR		2000		288800		condominium

		801-		1485		W		6		MAY		2000		512480		condominium

		802-		1485		W		6		MAY		2000		510262		condominium

		803-		1485		W		6		MAY		2000		362700		condominium

		804-		1485		W		6		MAR		2001		412000		condominium

		901-		1485		W		6		MAY		2000		718200		condominium

		902-		1485		W		6		MAR		2003		440000		condominium

		902-		1485		W		6		NOV		2000		375000		condominium

		903-		1485		W		6		JAN		2001		415000		condominium

		1001-		1485		W		6		JUN		2000		712000		condominium

		1002-		1485		W		6		AUG		2002		485000		condominium

		1002-		1485		W		6		SEP		2000		381317		condominium

		1003-		1485		W		6		MAR		2002		538000		condominium

		1003-		1485		W		6		MAY		2000		424000		condominium

		1102-		1485		W		6		MAY		2000		709590		condominium

		1103-		1485		W		6		MAY		2000		441000		condominium

				1498		W		6		FEB		2002		10927890		land

				1507		W		6		AUG		1995		800000		retail store

				1558		W		6		MAR		1995		825000		warehouse

				1564		W		6		SEP		2000		680000		warehouse

		9-		1405		W		7		MAR		2003		475000		condominium

		10-		1409		W		7		MAR		2003		475000		condominium

		11-		1413		W		7		MAR		2003		489000		condominium

		12-		1417		W		7		MAR		2003		475000		condominium

		13-		1421		W		7		FEB		2003		476600		condominium

		14-		1425		W		7		MAR		2003		476275		condominium

		7-		1429		W		7		MAR		2003		449000		condominium

				1430		W		7		APR		1996		304875		condominium

		6-		1433		W		7		FEB		2003		427000		condominium

		5-		1437		W		7		FEB		2003		427000		condominium

		301-		1438		W		7		FEB		1992		220000		condominium

		302-		1438		W		7		JUL		1997		203000		condominium

		302-		1438		W		7		JAN		1993		172282		condominium

		303-		1438		W		7		FEB		1993		186639		condominium

		304-		1438		W		7		AUG		1992		157009		condominium

		401-		1438		W		7		APR		1994		227794		condominium

		402		1438		W		7		FEB		1993		173364		condominium

		403-		1438		W		7		JAN		1993		177067		condominium

		404-		1438		W		7		JAN		1996		171000		condominium

		404-		1438		W		7		FEB		1993		175500		condominium

		405		1438		W		7		AUG		1992		189100		condominium

		501-		1438		W		7		NOV		2002		263000		condominium

		501-		1438		W		7		JUN		1997		222000		condominium

		501-		1438		W		7		JUL		1992		263190		condominium

		502-		1438		W		7		DEC		2002		178000		condominium

		502-		1438		W		7		OCT		1997		188000		condominium

		502-		1438		W		7		DEC		1992		170846		condominium

		503-		1438		W		7		JUN		1992		206400		condominium

		504-		1438		W		7		JAN		2002		170000		condominium

		504-		1438		W		7		JUN		1992		179490		condominium

		505		1438		W		7		DEC		1992		189100		condominium

		601-		1438		W		7		JUN		1993		268000		condominium

		601-		1438		W		7		JUL		1992		242990		condominium

		602-		1438		W		7		MAR		1998		196000		condominium

		602-		1438		W		7		NOV		1994		193000		condominium

		602-		1438		W		7		NOV		1992		172897		condominium

		603-		1438		W		7		JAN		1993		180896		condominium

		604-		1438		W		7		DEC		1992		172281		condominium

		605		1438		W		7		FEB		1993		194393		condominium

		701-		1438		W		7		OCT		1994		245000		condominium

		701-		1438		W		7		JAN		1992		293000		condominium

		702-		1438		W		7		FEB		2003		198000		condominium

		703-		1438		W		7		APR		2002		202100		condominium

		703-		1438		W		7		JUL		1992		222430		condominium

		704-		1438		W		7		FEB		1993		193338		condominium

		704-		1438		W		7		APR		1997		197500		condominium

		704-		1438		W		7		SEP		1993		208000		condominium

		705-		1438		W		7		FEB		2003		205000		condominium

		705-		1438		W		7		APR		2001		186000		condominium

		705-		1438		W		7		JAN		1992		245000		condominium

		801-		1438		W		7		JUL		1997		240000		condominium

		801-		1438		W		7		JUN		1992		258540		condominium

		802-		1438		W		7		MAR		2002		183000		condominium

		802-		1438		W		7		JUN		92		202920		condominium

		803-		1438		W		7		JUN		1992		228780		condominium

		804-		1438		W		7		DEC		2000		180000		condominium

		804-		1438		W		7		DEC		1992		188550		condominium

		805-		1438		W		7		APR		1997		188000		condominium

		805-		1438		W		7		JAN		1992		250000		condominium

		901-		1438		W		7		JUN		1992		258540		condominium

		902-		1438		W		7		APR		1993		192946		condominium

		903-		1438		W		7		AUG		2002		198000		condominium

		903-		1438		W		7		NOV		1996		235000		condominium

		903-		1438		W		7		AUG		1992		231776		condominium

		904-		1438		W		7		OCT		1994		195000		condominium

		905-		1438		W		7		JAN		1992		254000		condominium

		1001-		1438		W		7		MAR		1992		660000		condominium

		1002-		1438		W		7		APR		2003		714000		condominium

		1002-		1438		W		7		AUG		2000		546728		condominium

		1003-		1438		W		7		MAR		1998		500000		condominium

		1003-		1438		W		7		APR		1993		584112		condominium

		4-		1441		W		7		MAR		2003		427000		condominium

		3-		1447		W		7		MAR		2003		416000		condominium

		2-		1451		W		7		MAR		2003		427000		condominium

				1525		W		7		APR		1997		975000		office bldg

		901-		1570		W		7		OCT		2002		416800		condominium

		902-		1570		W		7		MAR		2003		375000		condominium

		1100-		1570		W		7		JUL		2002		368000		condominium

		1104-		1570		W		7		JUL		2002		337500		condominium

		1200-		1570		W		7		DEC		2002		550000		condominium

		1201-		1570		W		7		JUL		2002		535000		condominium

				1583		W		7		JAN		1994		775000		lumber yard

				2155						feb		2000		358980		condominium

				2185						sep		2002		272779		condominium

				2445						mar		1994		1660000		condominium

				2634						may		1993		286000		condominium

				2634						SEP		1992		220000		condominium

				2636						apr		2003		418000		condominium

				2636						JUL		1999		340000		condominium

				2636						MAY		1994		280000		condominium

				2638						oct		1997		310000		condominium

				2638						APR		1996		288000		condominium

				2638						APR		1990		215000		condominium

				2830						mar		2003		3595000		APT BLDG

				2845						jun		1991		620000		TRIPLEX

		1		2285						mar		2003		460000		condominium

		8		2295						mar		2003		515000		condominium

				2121						may		1999		738000		retail propert

				2121						NOV		1994		670000		STORE & OFFICE

				2310						jun		2000		575000		retail propert

				2342						nov		2001		550000		retail propert

				2342						AUG		1991		550000		retail propert

				2354						sep		2002		1390000		retail propert

				2354						MAY		1993		1525000		retail propert

				2360						jul		1992		1450000		BANK

				2360						DEC		1990		1220000		BANK

				2556						jun		1996		1140000		retail propert

				2556						SEP		1992		1220000		retail propert

				2621						occt		1992		1100000		retail propert

				2625						aug		1996		1100000		retail propert

				2715						feb		1997		1290000		retail propert

				2739						jun		1998		1310000		retail propert

				2832						jan		2002		1200000		retail propert

				2915						aug		1997		1234000		retail propert

				2915						OCT		1995		1030000		retail propert

				2947						aug		1994		2290000		retail propert

				2985						jun		1992		3900000		retail propert

				3022						jan		2000		1170000		retail propert

				3025						jan		1995		1154000		retail propert

				3036						jun		2002		1066666		retail propert

				3039						dec		1994		1025000		retail propert

				2425						JUN		1992		614000		PARKING LOT

				2636						dec		1991		713000		APT BLDG

		1A-		2775						dec		1997		182000		condominium

		1B-		2775						may		1998		152000		condominium

		1B-		2775						MAR		1992		147500		condominium

		1C-		2775						jan		2002		143500		condominium

		1C-		2775						OCT		1997		150000		condominium

		1D-		2775						jun		1994		194800		condominium

		1D-		2775						AUG		1991		164100		condominium

		2A-		2775						apr		1992		175000		condominium

		3A-		2775						jun		1997		153000		condominium

		3A-		2775						JUN		1994		151000		condominium

		3D-		2775						sep		1999		128000		condominium

		3D-		2775						MAY		1994		142000		condominium

		3E-		2775						sep		2000		173000		condominium

		PHB-		2775						apr		2002		185000		condominium

		PHB-		2775						OCT		1991		175000		condominium

		PHB-		2775						NOV		1990		150000		condominium





Summary Retail

		Year		Count		Average Sale Price

		1991		1		$550,000.00

		1992		3		$2,073,333.33

		1993		1		$1,525,000.00

		1994		2		$1,657,500.00

		1995		3		$994,666.67

		1996		2		$1,120,000.00

		1997		2		$1,262,000.00

		1998		1		$1,310,000.00

		1999		1		$738,000.00

		2000		2		$872,500.00

		2001		1		$550,000.00

		2002		3		$1,218,888.67





Summary Retail

		



Average Sale Price

Average Retail Property Sale Price, Stanley Theatre Study Area



Summary Residential

		

				1995		2000		2002		2003

		Detached

		East		$286,267		$290,920		$312,005		$340,085

		West		$555,972		$578,057		$612,434		$669,390

		Attached

		East		$212,956		$201,847		$221,782		$251,501

		West		$295,937		$273,469		$318,681		$356,604

		Apartment

		East		$177,555		$176,430		$202,943		$222,831

		West		$255,809		$295,913		$327,857		$334,086



&L&F, &D, &T, &P,



Summary Residential

		



East Appartment

West Apartment

East Attached

West Attached

East Detached

West Detached

Residential Trends



Summary Condos 

		Year		Count		Average Sale Price		Price Index		(1/Index  )*100		Adjusted Sale Price 1992 Dollars

		1994		9		$365,399.33		$102.00		$0.98		$358,234.64		$303,535.00

		1995		14		$183,726.43		$104.20		$0.96		$176,320.95		$307,747.00

		1996		10		$202,566.40		$105.90		$0.94		$191,280.83		$288,268.00

		1997		14		$194,392.86		$107.60		$0.93		$180,662.51		$287,094.00

		1998		3		$282,666.67		$108.60		$0.92		$260,282.38		$278,659.00

		1999		2		$234,000.00		$110.50		$0.90		$211,764.71		$281,163.00

		2000		144		$335,983.32		$113.50		$0.88		$296,020.55		$295,978.00

		2001		69		$321,259.36		$116.40		$0.86		$275,996.02		$285,910.00

		2002		43		$322,518.16		$119.00		$0.84		$271,023.67		$300,200.00

		2003		105		$404,892.51								$309,300.00

								1994		1994				$252,504.57		297583.333333332

										1994.5		247504.567254591		$247,504.57		296460.85486568

								1995		1995				$230,160.76		295342.610364685

										1995.5				$214,032.31		283539.319009829

								1996		1996				$199,034.06		272207.743153917

										1996.5		185086.80844429		$185,086.81		269498.380606743

								1997		1997				$197,687.71		266815.985130113

										1997.5				$211,146.50		261654.101586339

								1998		1998				$225,521.57		256592.081031306

										1998.5		240875.311450547		$240,875.31		255516.864660235

								1999		1999				$258,009.37		254446.153846155

										1999.5				$276,362.22		257590.433584162

								2000		2000		$296,020.55		$296,020.55		260773.568281937

										2000.5				$285,832.98		253087.075509476

								2001		2001		$275,996.02		$275,996.02		245627.147766324

										2001.5				$273,498.54		248925.87698918

								2002		2002		$271,023.67		$271,023.67		252268.907563025

										2002.5				$277,100.00		252268.907563025										Stanley Theatre Study Area

								2003		2003																Vancouver CSD





Summary Condos 

		



Average Sale Price

Average Condo Property Sale Price, Stanley Theatre Study Area



		



Stanley Theatre Study Area

Vancouver CSD




