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ABSTRACT
Because financial market of Hong Kong is entry of foreign capitals to enter China’ s, and capital flow is large amount also fast. In
Real estate securitization process, needs to have perfect financial system and complete law stipulation. Therefore, the re-search
Hongkong Real Estate Investment Trust(H-REIT)becomes Real estate securitiza-tion of China to open after the model. In this
thesis, this long-term study uses Variance-Covariance Approach to fund value at risk. On the other hand, this periodic study uses
Markowitz investment combi-nation theory to fund to agree with investment combination and investment ratio. The actual proof
result of this research as below: 1. In performance evaluation, in this long-term study, TLT-(The Link Real Estate In-vestment Trust)
is the best in sample. In this periodic study, A- periodic(TLT)is the best in sample. 2. In value at risk(VaR), the largest VaR is always
TLT-(The Link Real Estate Invest-ment Trust). Delta-Normal of acceptance of VaR is significantly higher than Delta-Normal
GARCH Model of one. 3. In investment combination, each combination all can diversify the risk effectively. The character of risk
appetite to investors has an influence on choice of operation strategy of investment.

Keywords : real estate securitization ; hongkong real estate investment trust (H-REIT) ; variance-covariance approach ; performance
evaluation ; value at risk
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