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ABSTRACT

Generally speaking, the domestic research of REITs is lack of the evaluation of in-vestment performances and the estimation of risk.

This research is based on REITs in Singapore, Hong Kong and Taiwan using three traditional performance indexes to measure

their investment performances of REITs. We also take the Rate of Returns of financial asset which obeys the normal distribution and

employ the Standard Deviation approach and GARCH (1,1) model to estimate the VaR. As to survey the exactitude of VaR, we

employ “Back Testing” which was announced by BIS in 1996. At the mean time, we use Capital Asset Pricing Model (CAPM ) to

find the relationship in between return rate and risk on REITs. After studied and analyzed 10 samples of daily data in a period of

one year and two months, we get the investment performances for those samples and countries. Then we establish the measurable

model of VaR for them. We also provide revelant sugges-tions for investors and researchers afterward.
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