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ABSTRACT

The purpose of the study was to explore for the Interactive Analysis among Interest Rate, Exchange Rate and REITs Return in

Taiwan, Hong Kong before and after European Debt Crisis. And use Unit Root Test, Cointegration Test, Vector Error Correction

Model, Vector Autoregression Model to examine and analyze for sample data during the study from May 1, 2007 to April 4,2013 .

The empirical results show: There are long-term equilibrium relationship between Taiwan and Hong Kong for REITs returns with

interest rates, exchange rates, interest rates and the exchange rate. As short- term, Taiwan REITs returns didn’t impact before and

after European Debt Crisis. Only effect negatively with Interest Rate, Exchange Rate and own price. Hong Kong is the same status

as Taiwan. Therefore, we found the REITS returns would not different before and after European Debt Crisis before and after, but

the Exchange Rate and REITs returns will appear negative reversal before and after European Debt Crisis. There are causal

relation for REITs returns with Interest Rate, Exchange Rate between Taiwan and Hong Kong after European Debt Crisis.

Keywords : European Debt Crisis、Unit Root Test、Cointegration Test、Vector Error Correction Model、Vector Autoregression

Model
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