Jobogobboobotbobuobbioobuobbd:OH-REITSO O
goougon

E-mail: 9607551 @mail.dyu.edu.tw

g
gbooobgoobooboboobooboobooooboobooboobobboboobooboobobo
gOoooooO00oOOooU0U0bOOooU0U0DoOoOoU00DO00MH-REITSCOOODOOOOODOODOODOOUOODO
CO00O00o0000OOoOo0UOoOoC-0b0Oo000bO0OC00DOO0OO0ObDOOO0DOOdMarkowizOMVOOODO
gcoooooOdUooopoOoUoboOooO0U0OOoOoOO0lLOoOOUoDOooOUoOOTLT(D0O0DOOUoOOoDOO)poOO
oooooooooAOOO(TLnNuboobooboobo2.00b00O(veRDOODOOOOO(VaRDODOOTLTA(O OO
O000000O0)ODelta-NormalJ D00 O0OO0OO0OODOOODOODOODelta-Normal GARCHOODOOOOODOO
g3.ogbooooboboobobooboobooboboobooboobobobobooboobobobobo

goo:oboobo,0bobobooboo,bob-0o0obO0o;,oboo,boon
(HRN

goodoOOo0o0o0ooOoboU0ooDoobO0obooooOobooD WobobooooOOoboobOOoDOOobOoDooOOobooog
O0ivO0DOOooOoooooOobooooboboooooboobo0vOooooooboobOooDooOooooDboo
00D0O00oOviDOoOOOoOO0OO00OOo000O00O000o0oO0oDO0o0oDO0oOobOviiDO0DODO0ODO0OO0DOOo0ODO0ODO0ODOO
gooobooboxooboobooooboobooboboboobDoobooD110bbbobDoobooboobo
gbooobgoobobobollooboobooobooooboobooboobobobo400b00bObODbOoDO
gbooobgoobooboboboosuogbooobooooboobooboobobbobooyoobooobobo
ooooboobooooobooooooyooooboooobOOobOoooobOobOOoobODOoboob0 2400000
obooobooboooooboooooobooo d40booboooobobboooobobobOOoDOoDbobOOD 420
gbooobgoobobboobooboobobooboo4ebU0bb0obbo0oboobOobbOoboobOoobOon
gb460000000000000DO0DOODODOODOOS20000000O0OOODOODOODODO
gboogobgssgbgooboobooboobooboboobooboobsSrobboboobooboobobo
goooboobgbesboboobooboobobboobooboobobobOoesbooboobobobobo
gooobooboboboboboestbboobUobbOobOo0oboobOobDbOobbOOobL vvUOobooboboOobo
gboooboobobobobooboo soboobobboobooboobobobobboobooobOo ssooonoo
gooobooboboboboobooboob ssgbbooboooboobooboboobDooboooboobOoo 1o
oooobooboobobbooboooboobooog 93

oogno

OO0000CO0C0O0EoQOUODCOOONDOO0NDOOOnSs3®)U340 Dobeeguooooooooob-0ooooooo
OO0000O000oO0o00DOO00bOOooO00oDObO00obOOoOoOoOoDoO DODogEo) OO0 O0obOooO0ooDOboOoooooOg
OO0000O000oOoO00DoOOoOob ooo@euooooooo0obooooooooooDo0oboo0oooboOoooooo
000 dOdEoocoODOIODDO0O000OO0.0000DbOO00DbOO000DOO00DOCO00bOOOO0ODOOOO OOoOEouDODO
0000000000 000OO00bOO000DOO00DOO000oOOoO00oDoOO0 DO UoooooobooooooDOon-
0000000000000 0O0000000D0ODO000OO000DOCO00bDO O0ODOOEYs) OO0 0DDOODO00ODODO0ODOOOOd
0000000000000 00bOO00bO OoOooE 3OO0 o000 oOoooooDooooOoo
OO0O0C0COOO0OO0OoOoOoenyoooooooooo:oooooo0 0ddEes) D000 ooooo oo
O@oogmOODOODOODOODOOOODO-ODOOOOOOOOOOODOOOOOOOOOOOOOOOOOODOODODODOODODODOOO
oo0o@eeeoooDoOoDoODoOoOoOoODO0ODOD0ODODOO0ODO0ODOD0O0O00OO00OD0 O00000g@euoooooooooo:d
0000 00000oOoOo@e)yoooooooo:iioooooooooooooO28ued 0O00O@999)U I 0ooonoong
goooOoOoOoOoOoOoOoOoOOOOOOOOOOOOOOOO0OOOROUOOODOOOOUOOUOOOUOOOOOOOOOOO
0000004000000 UOoooo oDoO(oo3 OO O
oo0ooo0ooo-coobo0o0ooo0ooobo0oooOooOooDOoO00oDOoOoOoDOOOoOo oOoDEeYyoDooMWmbooOn



0000000000000 0000000000000000 000D EoUI DD DDNDDO0NDOO0UDDoOoDOooooDOon-
OJREITOOOOOODODOOODOOOODOOOOODOOOOODOORIOODOO0ODOO0O00NoOoDooooooonoooooog
0000000000 000000000000000000000 0009 O000000000000DDo0OoooOog
0000000000 0000000000 000@e97 0000000000000 ooooo0ooooooooooooog
0000000000 o000 00N0D0O00N0N0O00N0N0O000NDo0000o000ooO00oo0o0oon 000(1995)
00000o00oooo0ooo-0000000000oo000oo00o0o0o000o0oo00o0oo0oo0oo0 0o0oooooon
O0o@eesouooooooo0n:0ooo0 00N ONDNooooooooooooooooooooon
00000000 oooo000oooooooooRoeUI D000 0N0N0ooooOoon oooEee3yDoooon
000000000o0o00o0oo0ooooooooooooooERRUOODOD0DDo00oooooooooon:.oooooon
OdodRo4) 0000000000 DOOD0O-00D00D0000000D00O0ODO0ODOO0ODOODbOO0ODOOOODOooDO oo
0@ 0 0000000000000 000DDO0000000oO000DOO00DbO0O000DODD0O0D ODOO00O0O Ambrose,
B., O Peter, L. (2001). REIT organization structure & op-erating characteristics. Journal of Real Estate Research, 21, 146-162. Bhasin, V., Cole R.
& Kiely, J. (1997). Changes in REIT liquidity 1990-1994:Evidence from intra-day transactions. Real Estate Economics, 25(4), 615-630. Bollerslev,
T. (1986). Generalized autoregressive conditional het-eroskedasticity. Journal of Econometrics, 31, 307-327. Brightman, J. S., 0 Hanslanger, B. L.
(1980). Past Investment Per-formance: Seductive but Deceptive. Journal of Portfolio Man-agement, 6(4), 43-45. Brown, S. J., 0 Goetzmann, W. N.
(1995). Performance Persistence. Journal of Finance, 50, 679-699. Capozza, D. R., O Lee, S. (1995). Property types size & REIT value. Journal of
Real Estate Research, 10(4), 363-380. Chan, K. C., Patric, H., O Anthony, B. S. (1990). Risk & Return on Real Estate:Evidence from Equity
REITs. AREUEA Journal, 18(4), 431-452. Carlson R.S. (1970). Aggregate Performance of Mutual Funds:1948-1967. Journal of Financial and
Quantitative Analysis, 5, 1-31. Chen, S. J., Hsieh, C., Vines, T. W., & Chiou, S. N. (1998). Mar-coeconomic Varibles:firm-specific variables &
return to REITs. Jourmal of Real Esteate Research, 16(3), 269-277. Chen, N., Roll, R., & Ross, S. A. (1986). Economic forces and the stock
market. Journal of Business, 59, 383-403. Damodaran, A., John, K., Liu, C.H. (1997). The determinants of organizational form changes: evidence
and implications from real estate. Journal of Financial Economics, 45(2), 169-192. Dickey, D. A., & Fuller, W. A. (1981). Likelihood ratioStatistics
for autoregressive time series with unitroot. Journal Information for Econometrica, 49, 1057-1072. Elton, E. J., Gruber, M. J., & Blake, C. R.
(1996). The persistence of risk-adjusted mutual fund performance. Journal of Business, 69, 133-157. Engle, R. F. (1982). Autoregressive conditional
heteroskedasticity with estimates of the variance of United Kingdom inflation. Journal Information for Econometrica , 50, 987-1008. Engle, R. F.,
Lilien, D. M., O Robins, R. P. (1987). Estimating time varying risk premia in the term structure: The ARCH-M model. Journal Information for
Econometrica, 55, 391-407. Ernst, & Young, L.., (2005) Tax Treatment of REITS [Online]. Avail-able:
http://www.nareit.com/portfoliomag/05special/table.shtml Ewing, B. T., & Payne, J. E. (2005). The response of real estate in-vestment trust
returns to macroeconomic shocks. Journal of Business Research, 58(3), 293-300. Giliberto, M. S. (1990). Equity real estate investment trust & real
es-tate returns. Journal of Real Estate Research, 5, 259-263. Gyourko J., 0 Nelling, E. (1996). Systematic risk and diversification in the equity
REIT market . Real Estate Economics, 24(4), 493-515. Gyourko, J., O Sinai, T. (1999). The reit vehicle:It’ s value today & in future. Journal of
Real Estate Research, 18, 355-375. Grinblatt, M., 0 Titman, S. (1994). A study of monthly mutual fund returns and performance evaluation
techniques. Journal of Fi-nancial and Quantitative Analysis, 29(3), 419-444. Hendricks, D. (1996). Evaluation of value-at-risk models using
his-torical data. Federal Reserve Bank of New York Economic Pol-icy Review, 2, 36-69. Kupiec, P. H. (1998). Stress testing in a value at risk
framework. Journal of Derivatives, 6(1), 7-24. Jensen, M. C. (1968). The performance of mutual funds in the period 1945-64. Journal of Finance ,
23, 389-416. Markowitz, H. M. (1952), Portfolio selection. Journal of Finance, 7, 77-91. Markowitz, H. M. (1991). Foundations of portfolio theory.
Journal of Finance, 46, 469-477. McCue, T. E., O Kling, J. L. (1994). Real estate returns and the macroeconomy : some empirical evidence from
real estate in-vestment trust data:1972-1991. Journal of Real Estate Research, 19(3), 277-287. Moses, E. A., Cheyney, J. M., O Veit, E. T. (1987).
A new and more complete performance measure . Journal of Potfolio Manage-ment, 13, 24-33. Murphy, J. A. (1989). The inflation-hedging
characteristics of equity REITs : an empirical study. Quarterly Review of Economics and Business, 29(3), 95-101. Sharpe, W. (1966). Mutual fund
performance. Journal of Business, 34, 119-138. Smith, K. V., & Tito, D. A. (1969). Risk-return measures of ex-post portfolio performance. Journal
of Financial and Quantitative Analysis, 4, 449-471. Rogers, R., & James, O. (1985). The investment performance of pub-lic real estate limited
partnerships. Areuea Journal, 13, 153-166. Treynor, J. L. (1965). How to rate management investment fund. Harvard Business Review, 43, 63-113.
Vari, D. R., & Sosa, J. C. (2000). Value at risk estimates for Brady-Bond portfolios. The Journal of Fixed Income, 12, 7-23. Wang, K., Erickson J.,
O Chan, S. H. (1995). Does the reit stock market resemble the general stock market ?. The Journal of Es-tate Research, 10(4), 445-459.



