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ABSTRACT
1997-98 year financial crisis in Asia period receives the heavy losses because of many real estate markets collapse. Hereafter, the
partial Asian government will promul-gate the legal permission to distribute REIT, will promote the weak real estate industry.
Singapore at present has 13 REIT on the REIT market, is outside Japan the Asian big-gest real estate trust market. Therefore this
research wants to discuss the Singapore de-velopment real estate negotiable securities experience to be able to take the Taiwan real
estate negotiable securities reference.The investigation is using S-REIT as sample , re-search period is from January 1, 2006 to
February 28, 2007.The sample counts S-REIT altogether 4. The investigation evaluate S-REIT the and performance.Using the
CAPM explains the sample corporate investment reward and the riskrelations by the capital as-set fixed price pattern. Utilizes the
simple moving average method and the GARCH analysis in the risk examination carries on the risk inspection to Singapore each
REIT. Count from the reward and the risk looked that, Each average reward and the risk value discovered CapitaCommercial Trust
is highest. Looked from the risk assessment, no matter the faith sector, extracts the risk value, GARCH (1,1) nearly higher than the
sim-ple movingl average volatility.

Keywords : Real estate securities ; Real estate investment Trust ; Capital assetpricing model ; Performance appraisal
Table of Contents

ocooooooooooooooooooodooooOoooobD wiboooo ODoo0oooOooOoobooOooo
oooooivoOoDOOoOo oOoOoOooDoOoOoOoooOoUooooUOUbOOOviDbDODOOoOo OOoOoDoOoooDoOoooo
cooooodvid0ODbOOoOO0o Oo0o0ooo0o0ooDooU0oooU00OOoOD xbboboob ooooooboooooo
oO00o0o0ooOd0OxiooooodOobO oopooOoUoOoooOoUOooOoUOUOoOo0 10booogUoboooooDooo o
gboobgoobobbibooboobobo0oooboooboboooboobuo 2b0bbo0obOo0bOoo oo
gboobgooboboob 3gboobobooboobo boboobooboob 3bbooboobOoo oo
goooboobobbooboosgobooboobooboobuoo obooboobuosobboobOoOoDbOon
goboobooooboboobgo wvyoboboobooboobob obooboobobbo 2robOoOobOon
gboooboob obobooboobo 8o oboboob oboobobooboOo 430bOon
gooob oboobobooboobobboo4eb00b0ob0bOobOo0ObOo0Ob ODbOobDO0ODbDO0ODO 460
oooobooboboboboboooboobobobo48b0o00booboobobbbooboobooboboo
so0Db0ob0bOobOo0bO0bOo0obOobDbOobooOoboobseobbobooobooboobobooobD obooo
g0s0000000000D00000000DO00O0ODOOSTO0D0ODOODOU0ODOODODOOODOOg(CAPM)O
ooodbeli0dbOdb0O0Ob0O0ObUO bObDbOObO0ODbObODbUOD eR2UODDUOD0ODDLDUODDODOOODOODOD
ooooboob d0000000DO0ODODODODODODO0ODOODODDODODODM4D0O0ODODODDODODDOODOOD
goooboobobobogosdobooobobobobooboooboobooDboobooobObooDbo bobDooD
oooobgooboooooog v

REFERENCES

000000 000@99Doooo?2000000oo0ooooos34(0133-1440 OODO(RocO)D DO ODOODODDODOODOOOOO
O00OO0OOOOOOOOOOOOOOOOOOOOOOOs3420 000@ees) I 000D 0D ODODODODODODOOOOOOOoOoooog
Oo00OO0O0O0O0OO0O0OOO0O0O0O00O22490 000ORoOOIIOIODODODOOODOOOODOOOOOOOOOOOOOOOOoOoOoooog
O0O0O00O0O0OO0OO0OO0OO0OO0O0OO0OO22560 0O 00D 0DODODODODOODOOOOO0OO0OOO0O0OO0O0O00000000000
OO0021-660 0001990 0000 000O0OOOO0OO0OO0O0O00O00O000000O00O000O00O011-550 00099 ooonO
O00O0OOOOOOOOOOOOOOOOOOOOOOOOOOOOOO193D OO0 DD DD ODODODOOOOOog
OO00OO0OOOOOOOOOOOOOOOOOOOOOOOss660 DO0O0ORIG) DD DD DD ODODODODODOOOOooooog
oooooooooooooboOoobOo0ooooOOo0oDOb0ooOooOoO340 D00DOOo0OEOY)WEOODOOODODOOOOn-



O00OO0OO0OO0O0OO0OOOOOOOOOOOs3(O12-280 DO O(1997 000000000 ULDODOUOOOULOOLOUUODLOOOO
O00OC00O0O0O0O0O0O0O011-330 0000020 0000000000 0O0O0OO0OO0OO0OO0OO0OO0OO0O0O0O0O0O0O0OO0OO
033440 00 0(1991)0 00000 000000000000000000000000000000000O8-330 0000 (2005)
O00000000O0O0O00O0O0O0O0O0O0O0O0O0O0O0O0O0O0ODOOOO0OOOODOODOOS31480 DOORIG I DD DODOODOOOOO
0000000000000 DMREITOOODOOOODOODOODOODOODOODOODOODOOO6420 OO0V OOOOOOO
000000000000 0O0O0O0O0O0O0O0O0O0O0O0022:30 00019 I IND0NNDNONONONDONNDNODONoOoooooog
O00000000003-440 000000000000 00:000008-220 000040 ODODOOOOOOOO
0000000000000 0O0O0O0O000O0000000033-440 000@YUI I D NDNDND0NDND0NND0NODOoOnooog
0000000000000 D000000O0O0O8550 000NN NNN0NNNNnononoonooong
000000odoe-360 OO DOIDOODOOOODOODODODOOOOODODOODODODOODOOOOOOOD?23-480
goo@egoooooooooOooOoOoOO(vaRODOODOODODODODOODODOOODOOOOOOOOOODOOGE-480 OO O(2003)
OO00OO0OOOOOOOOOOOOOOOOOOOOOOODOOOO4s5e0 OO0 000000 ooooonoong
OO00OCOOOOOCOOCOOOOCOOCOOCOOCOODOODODO14550 0001999 DEA D DD DO D000 ODOOOOOOOOO
OO00OO0O0OOO0OOOOOOOOOOCOOOOOOOOOOODO24-510 000000 Allen, Paul, R., O Sirmans, C. F. (1987). An analysis
of gains to acquiring firm’ s shareholders-The special case of REITs. Journal of Financial Economics, 18(2), 175-184. Ambrose, B., 0 Linneman,
P. (2001). REIT organization structure and operating characteristics. Journal of Real Estate Research, 21(1), 146-162. Beder, O Styblo, T. (1995).
Seductive but dangerous. Financial Analysts Journal. 51(1), 12-24. Capozza, D. R., O Lee, S. (1995). Property types size and REIT value. Journal
of Real Estate Research, 10(4), 363-380. Chen, S. J., Cheng, H. H., O Bradford., D. J. (1997). Real estate and the arbitrage pricing
theory:macrovariables vs. derived factors. Real Estate Economics, 25(2), 505-23. Dellva, W. J., O Olson, G.. T. (1998). The relationship between
mutual fund fess and expenses and their effects on performance. The Finance Review, 33(2), 85-104. Duarte, [ Alcantara, W. (1999). Mean value
at risk optimal portfolios with derivatives. Derivatives Quarterly, 11(2), 56-64. Ewing, B. T., & Payne, J. E. (2003). The response of real estate
investment trust to macroeconomic shocks. Journal of Business Research, 58(3), 293-300 Gyourko, J., O Joseph, E. (1996). Systematic risk and
diversification in the equity REIT market. Real Estate Economics, 24(4), 493-515. Grinblatt, M., O Titman, S. (1993). A study of monthly mutual
fund returns and performance evaluation technique. Journal of Finance Quantitative Analysis, 29(3), 419-444. Giliberto, M. S. (1990). Equity real
estate investment trust and real estate returns. Journal of real estate research, 5(1), 259-263. Hendrick, D., Patel, J., 0 Zeckhauser, R. (1993). Hot
hands in mutual funds:short-run persistence of relative performance. Journal of Finance, 48(2), 93-130. Jensen, M. C. (1968). The performance of
mutual funds in the period 1945-64. Journal of Finance, 23(1), 389-416. Jorion, P. (1997). Value at risk:The new benchmark for controlling market
risk. Irwin Publishing, 13(2), 8-12. Kupiec, P. H. (1998). Stress testing in a value at risk framework. Journal of Derivatives, 6(1), 7-24. Ling, D. C. &
Naranjo, A. (1997). Economic risk factors and commercial real estate returns. Jourmal of Real Esteate Finance and Economics, 14(2), 283-307. Li,
Y. O Wang, K. (1995). The predictability of REIT returns and market segmentation. The Journal of Estate Research, 10(4), 471-481. Mcue, T. E.,
O Kiling, J. L. (1994). Real estate returns and the macroeconomy : some empirical evidence from real estate investment trust data 1972-1991.
Journal of Real Estate Research, 19(3), 277-287. Merton, R. C. (1971). Optimum consumption and portfolio rules in a continuous time model.
Journal of Economic Theory, 3(1), 373-413. Mull, S. R. (1997). REITs as an asset class in international investment portfolios. Financial Analysts
Journal, 53(2), 55-61. McDonald, J. G.. (1974). Objectives and performance of mutual funds 1960-1969. Journal of Finance and Quantitative
Analysis, 6(2), 311-333. Moses, E. A., Cheyney, J. M., OO Veit, E. T. (1987). A new and more complete performance measure. Journal of Potfolio
Management, 13(2), 24-33. Malkiel, B. (1995). Returns from investing in equity mutual funds 1971 to 1991. Journal of Finance, 50(7), 549-572 .
Roboson, G.. N. (1986). The investment performance of unit trusts and mutual fund in Australia for the period 1969 to 1978. Accounting and
Finance, 26(2), 55-79. Rogers, & Owers. (1985). The investment performance of public real estate limited partnerships. Areuea Journal, 13(2),
153-166. Smith, K. V., O Dennis, A. T. (1969). Risk-return measures of ex-post portfolio performance. Journal of Financial and Quantitative
Analysis, 4(1), 449-471. Treynor, J. L. (1965). How to rate management investment fund. Harvard Business Review July-Ausust, 12(3), 131-135.
Wang, K., Erickson, J., 0 Chan, S. H. (1995). Does the REIT stock market resemble the general stock market. The Journal of Estate Research,
10(4), 445-459.



