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ABSTRACT

This study investigated in Taiwan, Hong Kong stock, real estate investment trusts and bonds. To unit root test, cointegration test,

vector error correction model, vector auto-regression model sample data do testing and analysis. During the study period of May 1,

2007 to April 31, 2013 the date information to May 1, 2010 as the European debt crisis around the cutoff point. The empirical

results are as follows: Taiwan, Hong Kong REITs and stocks, REITs and bonds, stocks and bonds are long-term equilibrium

relationship that existed before the storm only; turmoil no long-run equilibrium relationship. Short-term association, Taiwan 10-year

government bond interest rate and stock index one, REITs price index before a storm front associated with the presentation of the

negative reversal (Taiwan's 10-year bond rate and REITs price index associated with a storm of former is a positive correlation,

Taiwan 10-year government bond interest rate and stock index before a storm before the associated negative correlation), this point

deserves special attention investors. REITs in Hong Kong before a price index and price indices, REITs price index showed a

negative correlation, and found the 10-year bond rate and the price before one's own, also showed a negative correlation, this

association was no change before and after the storm. European debt crisis backstage and Hong Kong markets in turmoil causal

association is entirely unrelated.
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