OO0 REITsUOUOOOODO 0000 GIRGARCHI DO OO

goougon

E-mail: 9806306

0

@mail.dyu.edu.tw

g

000000 OoO00OREITSODOODODODOODO0ODO0OREITSODOODO0O0OODOOOOO0ODOO0ODOD
UOREITsODODOODOO0ODO0DOD0OOGIRGARCHOODOUODUOUOREITSDOODOODODODODDODODOOODOO

UOOODOUOREITSOUODOOOREITSOODOOOODOOO

UOOOREITSODOODOODOO0O0OOO0OOOOREITSO

goooboobobobobo0b00bO0b00OREITSODO0ODOODODOODOOOGARCHUDOODUOODOUOREITS
gboooboobobbooboobuooboobbo0obRrREITSDODOODODOODOODODO
OOREITSOOODOOOOODOODOOOOODOOO@EOREITSOOODOOOOODOOOOODOO@ETO)REITSODOOOO
gboooboobobobobo0o0bU00OREITSDOODOO0ODO0O0OODOODOO0ODUOODUODDOREITSOODOD

00000 REITsSDOODOODOODODOODOOODOO

ooo0:0obo0obobboob0ooboobobooobooboobooboo

oo

gooobooboboboboooboooboobooboo
goooboooboboboboooboooboobooooo
goooboooboboboboooboooboobooooo
gboooboobobboboobooboobooboo
gbooobgoobobboboobooboooooboo
gbooobgoobobbobooboobgooooooo
gooobgoobobbobooboobgooooooo
gboooboobobbobooboobgooooooo
gbooobuoobobbobooboobooobooooo
gbooobuoobobbobooboobooobooooo
goooboobobbobooboobooobooooo

iii
iv
Vi
viii
iX

[ox B> N

9

goooboobOobb0OOobOREITSOODOODOODOO 9

0o00b0bOob0O0O0Ob00O0ODREITSODODOOOO 10
gooobooboboboboobooboobooooo
ooooboobobobobooboooboobooooo
oooobooboboboboobooobooboooo
oooobooboboboboobooobooboooboo
gooobooboboboboooboooboobooboo
gooobooboboboboooboooboobooboo
goooboooboboboboooboooboobooooo

13
13
14
17
18
19
22

O00O0O00O0OGIRGARCHUUODOUOUODODDODODOO 24

gboooboobobboboobooboobooboo
gbooobgoobobboboobooboooooboo
gbooobgoobobbobooboobgooooooo
gooobgoobobbobooboobgooooooo
gboooboobobbobooboobgooooooo
gbooobuoobobbobooboobooobooooo
gbooobuoobobbobooboobooobooooo
gboooboobobobobooboobgoobooooo

29
35
35
39
51
52
54
61

U00000O0OGIRGARCHUUODUOODODOOODOO 61

gbooobooboboboboobooboobooooo
gooobooboboboboobooboobooooo

68
68



oooobooboobobbooboooboobooobog o
oooobooboobobboobooobooboooboo 72

god

1000000000 b0o0boobuobbOobon 14
4-100REITSODO00OO0OOO0ODOODOODOODO0 35
4-200REITSODO0O0OOO0OO0ODOO0ODOODOOODOO0 36
4-30000000000DO0O0bOOoO0bOobooOobg 37
4-40000000000DO0O0DOOODOOOOODOO 38
4-5000VAROOODO0O0ODOODODOODOO0ODOOODOO 39
4-600VARODDOODODOODODODDODOOODOODOO 43
4-700VAROODODODO0ODOODODODOOODOODOO 44
4-800 VARODODOODOODOOODOUODODDOOOOOoDOoOo 45
4-900 VARODODOODOODOOOobOUOooboooooboo 47
4-10000000000VAROODOOODDOODODDODOO O 49
4-11000000000VAROOOOOOOODOODOOO 50
4-1200REITsODOOO00ODO0ODOOOOODOOOOODOO 51
4-B300REITSODOOOODOODOOOOODOOOOODOO 51
4-1400REITsOGrangerD OO0 00000 OOOODOO 52
4-1500REITsOGrangerd DO O0D0O0O0OD0O0DODODOO 53
4-16 D0REITSHODODOOODOODOODOODOOD 5
4-1700REITSHODOODOODOODOO0OOODOOn 57
4-1800REITSHOOODOODOODO0ODOODDOOD 59
4-1900REITSHODODOOODOODOODOOO0ODOOD 60
4-2000REITsODOOOOChowd OO OD0OODOOOOO 61
421 00REITsODOO0OOChowd OO0 O0D0OODOOODOO 61
4-22 ARCHODOODOODOOOOODOOObOODOOOO 62
4-2300GIRGARCHO O ODOODOOOOODOOOOODO 65

I e e [ |

gdn

01-1000b00boboboobouooboobooboonD 8
O4-100REITSHOODOODOODOO0ODOODODOODODOO 56
UO4200REITSOOODOOOOODOODOOOOODOODO 58

gogo

03600000007 DO0MO00MO0???0000000000ODOONLI Research Institute 20070 70 0O 0O O O O O O Adrangi,
B., Chatrath, A., & Raffiee, K. (2004). REIT investments and hedging against inflation. Journal of Real Estate Portfolio Management, 10(2),
97-112.Akaike, H. (1969). Fitting autoregressive models for prediction. An-nals of the Institute of Statistical Mathematics, 21, 243-247.Allen, M. T,
Madura, J., & Springer, T. M. (2000). REIT characteris-ticsand the sensitivity of REIT returns. Journal Real Estate Fi-nance and Economics, 21,
141-152.Asabere, P., Kleiman, R., & McGowan, C. (1992). The risk-return at-tributes of international real estate equities. Journal of Real Es-tate
Research, 6(2), 143-152.Bahram, A., Chatrath, B., & Raffiee, K. (2004). REIT investments and hedging against inflation. Journal of Real Estate



Portfolio Management, 10(2), 97-112.Bollerslev, T. (1986). A generalized autoregressive condition het-eroskedesticity. Journal of Econometrics, 31,
307-327.Brailsonford, T. J., & Faff, R. W. (1996). An evaluation of volatility forecasting techniques. Journal of Banking and Finance, 20,
419-438.Bredin, D., O'Reilly, G., & Stevenson, S. (2007). Monetary shocks and REIT returns. Journal of Real Estate Finance and Economics,
35(3), 315-331.Chen, J., & Peiser, R. (1999). The risk and return characteristics of REITs-1993-1997. Real Estate Finance, Spring, 61-68.Chiang,
K.C. H.,, Lee, M. L., & Wisen, C. H. (2004). Another look at the asymmetric REIT-beta puzzle. Journal of Real Estate Re-search, 26(1),
25-42.Clayton, J., & McKinnon, G. (2000). Measuring and explaining changes in REIT liquidity: Moving beyond the Bid-Ask spread. Real Estate
Economics, 28, 89-115.Cotter, J., & Stevenson, S. (2006). Multivariate modeling of daily REIT volatility. Journal of Real Estate Finance and
Economics, 32(3), 305-325.Dickey, D. A., & Fuller, W. A. (1981). Likelihood ratio statistics for autoregressive time series with a unit root.
Econometrica, 49(4), 1057-1072.Dimson, E., & Marsh, P. (1990). Volatility forecasting without data snooping. Journal of Banking and Finance,
14(2), 399-421.Engle, R. F. (1982). Autoregressive conditional heteroscedasticity with estimates of the variance of United Kingdom inflation.
Econo-metrica, 50, 987-1007.Engle, R. F. (1984). Wald, likelihood ratio, and lagrange multiplier tests in Econometrics. Handbook of Econometrics,
2, 776-826.Engle, R. F., & Granger, C. W. J. (1987). Co-integration and error correction: Representation, estimation, and testing. Economet-rica,
55(2), 251-276.Engle, R. F., & Ng, V. K. (1993). Measuring and testing the impact of news on volatility. Journal of Finance, 48,
1749-1778.Glascock, J. L., Lu, C., & So, R. W. (2000). Further evidence on the integration of REIT, bond, and stock returns. Journal of Real
Estate Finance and Economics, 20(2), 177-194.Glascock, J. L., Lu, C., & So, R. W. (2002). REITs returns and infla-tion: Perverse or reverse
causality effects? Journal of Real Es-tate Finance and Economics, 24(3), 301-317.Glosten, L. R., Jagannathan, R., & Runkle, D. (1993). On the
relation between the expected value and the volatility on the nominal excess returns on stocks. The Journal of Finance, 48, 1779-1801.Granger, C.
W. J., & Newbold, P. (1974). Spurious regressions in econometrics. Journal of Econometrics, 2, 111-120.Gyourko, J., & Keim, D. (1992). What does
the stock market tell us about real returns? Journal of American Real Estate Finance and Urban Economics Association, 20(3), 457-486.Johansen,
S. (1988). Statistical analysis of cointegration vectors. Journal of Economic Dynamics and Control, 12, 231-254.Johansen, S., & Juselius, K. (1990).
Maximum likelihood estimation and inference on cointegration- with application to the demand for money. Oxford Bulletin of Economics and
Statistics, 52, 169-210.Kim, D., & Kon, S. J. (1994). Alternative models for the conditional heteroscedasticity of stock returns. Journal of Business,
67(4), 563-598.Kim, J. W., Leatham, D. J., & Bessler, D. A. (2007). REIT’ s dynamics under structural change with unknown break points.
Journal of Housing Economics, 16, 37-58.Larson, S. J. (2005). Real estate investment trusts and stock price re-versals. Journal of Real Estate
Finance and Economics, 30(1), 81-88.Lin, C. Y., & Yung, K. (2006). Equity capital flows and demand for REITs. Journal of Real Estate Finance
and Economics, 33(3), 275-291.Ling, D. C., & Ryngaert, M. D. (1997). Valuation uncertainty, institu-tional involvement, and the underpricing of
IPOs: The case of REITs. Journal of Financial Economics, 43(3), 433-456.Ling, D. C., & Naranjo, A. (1997). Economic risk factors and
com-mercial real estate returns. Journal of Real Estate Finance and Economics, 14(3), 283-307.Ling, D. C., & Naranjo, A. (2003). The dynamics of
REIT capital flows and returns. Journal of Real Estate Economics, 31(3), 405-434.Ljung, C. M., & Box, G. E. P. (1978). On a measure of lack of fit
in time series models. Biometrika, 65, 297-303.Lu, C., & So, R. W. (2001). The relationship between REITs returns and inflation: A vector error
correction approach. Review of Quantitative Finance and Accounting, 5, 103-115.MacKinnon, J. G. (1991). Critical values for cointegration tests.
Un-published manuscript, University of California at San Diego.McCue, T. E., & Kling, J. L. (1994). Real estate returns and the mac-roeconomy:
Some empirical evidence from real estate invest-ment trust data, 1972-1991. Journal of Real Estate Research, 9(3), 277-287.Mueller, G. R., &
Pauley, K. R. (1995). The effect of interest-rate movements on real estate investment trusts. Journal of Real Es-tate Research, 10(3),
319-326.Mukherjee, T. K., & Naka, A. (1995). Dynamic relations between macroeconomic variables and the Japaneses stock market: An
application of a vector error correction model . Journal of Fi-nancial Research, 18(2), 223-237.Najand, M., Lin, C. Y., & Fitzgerald, E. (2006). The
conditional CAPM and time varying risk premium for equity REITs. Jour-nal of Real Estate Portfolio Management, 12(2), 167-175.Nelson, C. R.,
& Plosser, C. (1982). Trends and random walks on ma-croeconomic time series. Journal of Monetary Economics, 10, 139-162.Oppenheimer, P., &
Grissom, T. V. (1998). Frequency space correla-tion between REITs and capital market indices. Journal of Real Estate Research,16(3),
291-309.Payne, J. E. (2003). Shocks to macroeconomic state variables and the risk premium of REITs. Applied Economics Letters, 10,
671-677.Payne, J. E. (2006). The response of sub-sector REIT returns to shocks in fundamental state variables. Applied Financial Economics
Letters, 2, 71-75.Sagalyn, L. B. (1990). Real estate risk and the business cycle: Evi-dence from security markets. Journal of Real Estate Research,
5(2), 203-220.Said, E., & Dickey, D. (1984). Testing for unit roots in autoregres-sive-moving average models of unknown order. Biometrika, 71(3),
599-607.Schwartz, G. (1978). Estimating the dimension of a model. Annals of Statistics, 6, 461-464.Sims, C. A. (1980). Macroeconomics and
reality. Econometrica, 48(1), 11-48.Vines, T. W., Hsieh, C. H., & Hatem, J. J. (1994). The role of system-atic covariance and coskewness in the
pricing of real estate: Evidence from equity REITs. The Journal of Real Estate Re-search, 9, 421-429.



