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ABSTRACT

Although Real Estate Investment Trusts (REITs) are usually viewed as assets with lower risk
and higher yields, there is little agreement on the characteristics of these assets in the literature.
Hence, this research seeks to examine the defensive and risk characteristics of REITs in Taiwan
to provide objective advice for investors. Using daily data from January 2006 to May 2009 to
observe the performance of eight listed REITs, this paper shows that the decline in REIT values
is much smaller than the decline in non-REIT values on the dates when the Taiwan stock market
collapsed. The decline is also more defensive than for the stocks of the utility companies, and hotel
and department store industries. Furthermore, the REITs in Taiwan are found to perform well in
terms of diversifying risk, since the relationships between the REITs and the stock market are very
insignificant in this study. Finally, this paper uses the Glosten Jagannathan Runkle-generalized
ARCH model and finds that five REITs exhibit an anti-leverage effect. That is, when the lagged
innovations are negative, the volatility of current returns is found to decrease.
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Fi LAGEAS REITs B H AR R HUpk I 22 SRy 5% « FLDA19974F+ H BYZE e J2 ik Ry bt Se B ST Thf
et Bl - REITSIETISG B FERAYEIL T » HERIEER Fe— M IHy — 532 — » FirLAGlascock
et al. (2004) FUBREITs AR mAITTER M - AWFTeA EREAE w4 BUERE R A0 B oo B ek
MERES » DLT 2 SBEE A5 > REITsTEABEBIZ T BRI RERIRPIERRE ST » B &E
BB A BIZIE BRI » AoilEER - REPHIEREITs » SR HAMEIZ T BERYEDL -

AR EBRHTE RBR T AR 2o > BAE TAEEBIE B — ik Fo B S e B2
BAZERER o AN 0 B T RS RERY LEERREI TSR M - ARSCIRIIA T REITsHY R] REE S A
FAR ¢ BB AR o SRINCALRER o SRS B AR S TS 8O B B I e E i BUEk I -
I P — T R Bl R #LIBR 8 R AR AU IR BE AP PR e 52 DAL IER EITs e B/ Bl 15 R e LA S M
A e SEE A T BRI -

FH A R SO A A ST ] 5 DO I8 47 B~ R F M8 47 5 R 8B nT RE A 3 B R 19 Sk i 7
TEA [RIHY R AR I AT - e 3 50 o B — R U A 5ty 5 A SR AR B+ [RT T A BPF 98 40 i 28 B
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2006 ~ 2007 ~ 2008 Jz20094F- A M HE kA IRE RS - F 48 £F 5 2% e BN — {8 RS e KAV IRE G - #ELUE]
FRNFEIREE ~ NEE - (BRSBTS K EREITs {5 FRYRIL < HLAMH
R THRYZE IR EREE B PTRE R E—H A (& H IR 288 » BU2kEH 6% H s EE
HISR) s228 > Fi DAASCDARE H #eieY i35 ARk B Re G » (H 53 RlE T B Rt 7 =0 - LA5E
O - F2=F IR H RO SRS R > RIYRAIT ] RS HA S E - Hoh > A0 desr
AT IS e T B Bk H i =R - B DARGAE 5 3 ELl A [R) P SE R Pk 14
H—F LB I HET B R R R EER 8= - S9N R R I e {8 ik ~ T Bk B R~
R FTAGRERE LL IR 25 B H AN [F R e IR Lk RE

2. REITsE A A FHER 141 =

1B A E 2 B REITsHY B 3845 RS URREITsEUA BB AHR 1% - AR &S
Y 2 R AH B M B IR RE e E AL & A R s BURS - RIBEASCAEBLER D - A EFE ks
B A REITsEL KB FEAIFERIRE RS » SRR R EI N REITs thREAN[F] R Bl & %5 LK REITs i Ry —53
BURBRRRE T H -

A1 38 A8 B3 AR STER G 1 B I EA 1 9 05 =X 2R A JHIT R E 1 T's g sef P = B A s P = o2 T 9 A
Bl > Rl LAPearson FHRATRECRGES > FERRIEMHRIENT - HIILASpearman’s rank FHEH A E ©
G [FIRF IO AREITsHY A REARRYE RN » 8 B BRI DA LER - AR1f » fEHE1TE ST
ZHT > Rt a ERHEE RB(non-stationary ) e ¢ Y I PE AH B i 14 3l Bt (spurious regression)fi]
& KL - ARIFFELLADFAg E (Dickey & Fuller, 1981) » SeEa#5 R E SRR ERIE 5 Ry € /E -

3 REITsA ¥4 75 Ja b iy =

TEMFFERE 77 & e BN A8 R L (EAEPTER AR R (Ieverage effect) » ZFERTHIHC &
R T | RE (B o B Bl e AR AR TEIH . IE M T 5 |48 i fE A% 2 8l - [ Officer(1973)38 3
B 19294F £ 1939 19 K7 G AR I 22 B W o SRR B P % - PR AR 20 Tt 9 e S sl B 7
BREIA SR - # ST S E A BB A SRS JNVE R T &1 S e s i 2%
AW > PiTS [REAVRAEE E EAS I B S RCRTEIAZ IE M S SR 3 A2 > Frs [RERY B A8
R BN AR R > RIS M (s oy B S PR SR i e B 2 B R AR o B L SR
B - B RyBlack(1976) AT (MAVREARAUR » P8R T2 B SRV - I fERY N RERME R
SERIRERS A iR ik > MAEBEAETS - AERER LRI - 5] %5 EBa g i -
o IR (B2 B 3G = Christie(1982){5 Ffconsol model 536 HAH e (8 iz B B B4 B ARAR < IR £R - B
O SR R B0 e e P A L B 2 {2 PO AR BB IR AHR - BREH B A5 AR MR B S e {0 s A B 2 H
oy JIfREE o Schwert(1989)AfF9E 187528 198 74F I RE A3 it ik (i F5 B0 Bh B B B F1 44
E AR~ RRPEED - IR R BRI B AR - 55 SRR 0 B I FS AE A B i Bl 3 HL
GREMERNE - RREARSR R RS B ARG IR -

FHERRRURIVET Y > Figlewski & Wang(2000) 53— F1] F BB R AU HESm AR AR O R B B 38
BflE o B ETE AR - EAGREFERBEG & EEER > MR AaELIRERIERT
N EEE RS 5 22K EH A I fE R ) - R RIRYEE(V) IR ¢

V=E+D - HE=NS » H'Dy & EEE - ERMEREE - SHERKEETE - NRBEINRE
e - KIFTA A BMEE SR B RS - K

AS_AE_AV{E+D}_AV{ 11

1+—
S E V| E 14 E
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ESREI e AT + RO L R B B LS © SRR A
BRI FHERETRY - HILIHER Q) ¢

Hrh o R RAE MBS - SRS IKE o, » oy RN FIEIENE) - L=(1+D/E) > 1£
N FMEERENANEATE D T - AR B R (E BBl S 1 ARR

R (2) e — 2 mI A o B e () TR E B 6, 1 6, - H
-16,<0,0<6, <1 21(3) ~ (D= :

_doyL E _-o0,D E -D

029 = o tiecccrecrrcrretetesrsteccscesetsrresetesresrans 3
> % 4t oL E o,L E+D )
o,D
Hr O'VLZO'V(1+E)=O'V + 27
do,L D o0, D D
Oy =—F— —— = = 4)

dD o,L E o,L D+E

EPRFH(3) ~ (4RI B I B BN sEE EAE » AN(S)2\ A » Fontaif ) —H 50
b o PR A it [l et st ey AR Bl i B 2 TE A BR HERR AR AT SR AFAE -

_dos, L _o,L _

0 =
oL oy oy

) (5)

1117 b e e TS O EAS A T R FR A AE A B TE A B RSCR (PRS- WA FIE A B AR
it L o IRIRs 3t 25 SCRRAN © Z21aA0 ~ BRI (2008)BRER 21 55 il REAFAE R FAEAFRICR - LIS
Jesth b 1973458 3 2005455 Y FrEE RHAR o (8 BB A S RE - S/ H Bl R
B PR R AT B R - P DL Ll R AE i > DIAN AR B R A B R
A BT RBE RSN ETNE  EREREH - ABE TSGR E MR A B
Hg > B EIREE R EENE > BRI E D - TERE g MR 23

SRR - SR R BIAE T ERIEEY B, M R e R - HH S
BRI SIS -
Ry B R B T RS G A AEAREITS S » A T8 » 5% » B

BRI TR » R @SR Figlowski & Wang(2000)His A HER EL L3R
IR > DR 0 B AT A2 T AR 7 AT BB B EE M A RO RCR, - P % -
REITSHYTSFF1E » 0 ST LIRS » BB s R RSO » AIASCER — i
il REITSHREENI B RGBT - FLUE SIS FBCCEITREN R EORS 82 A
P M B RO BCATE > 7B AR B A T A8 ELAER EITs » UL (4% 5025 5 11
7 SBUEHUE) RIS -
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EEBEAPNERE E > HREEngle(1982)FWARCH(autoregressive conditional
heteroscedasticity model)BERYrh - T S Py Bl &2 Bl P 0 ot (B P vy ke Bl 2 AHTRT Y [RIE » 5E
T LT U B AR R A A R S S R A T S TP R RN BB SR - ARSCER A Glosten et al.(1993)
HJGJR-GARCH (Glosten Jagannathan Runkle-generalized ARCH) 2 f#iHREITs /& 5 E G TEA R
% o

TEAd T & FERY RN SR B B M 2 AT > USRS R A S B FHARMA
(auto-regressive and moving average mode)FEEIfHE1 - &2 HH%E AL Akaike info criterion
(AIC)EdSchwarz criterion(SC){EHAE B HVEEHE - #5HETTEngle(1982)FT#% 2 2 LM(lagrange
multiplier) b & 2 5K M & ARMARE R 72 18 o S B BUE 5 A ARCHRUR » 25 HBURAEAE »
AR ARMAR 5 HHEE Ry -2 80712 20 AGARCHAE AU - Sl fEARCH(1) ~ ARCH(2)
JeGARCH(1,1) 5 ={JE BRI 5 —F Ry R 15825 e SE U B PR AR Y - SEEHVATEME Ry PR 2515 Y il iy
s BEUEEHE (log-likelihood) WK » 1 RaFETIVIKIEE @ &2 FILLEZARCHE{GARCHAR
AU ARA ST B A & DA EHGIR-GARCHAE Y -

EUN Es ARCHARRR AL, Z fE /)

(1) ARCH model

LV, Ry RNBEFE TR - BB B PGl (first-order autoregression)f3 £V €,

FFE ARCH(E Y » RIS R AT H AT

Y, =aq, + ay,_, + gt ........................................................................ (6)

€, |Qt_1 e N(0,7,) wooosrnreemnniniinniiiiiiniiiuteiiittts it ssaaes st (7)
q

h =w, + Zal_gtz_l_ ........................................................................ (8)

i=1

Horrh, R BB R PR R S  BRBRE IR YR R TEANRY o WOHH A A w] R i A B (0
) B BRR{H A -

(2) GARCH model
+i bl &, 75 GARCH (p, ) AY > QIR -3 S B AU Bl BT 1y

\

p q
h =, + Zﬂiht_l. + Zal.é‘tz_i e )
i=1 i=1

For by SUB OR (AR SR - (B BB 7 TE R v 72 TEURH B e B AR SR B A DA -
(3) GJR-GARCH model

[FER < Ve R RBYEEZF S5 - FH—FE B POEERS IRV €, £F5 GIR-GARCH(p,
QRS > IR ARG RAN T
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P q
ht =w, + Zﬂiht_i + Zaigtz_i + ygtz—lDz—l ...................................................... (12)
i=1 i=1

HepD, Foitesd ¥ - e, <0Wf > D=1 K> HE 2008 > D=0

h, B BN BT OR 1 SUE e R 8 L BB NS SR v R T ARRY o B b —
SRS IS BB > JRRN > b — SRR S S B A B 7 R R i S [ R RR B sy > LB
PRt R BB RGNy - FTDAAR SRR RE y TRy - TSR B st A AE A B
T Kz FAERHIARER > REy AR B TR Ry Z ARG - A Ak Bl — i GARCH
AR JRARRITT G FEREN RN BRI - B - MAEHREY IR &EIR 5
REAFRRE BRI G » 25008y BRIk - JE _E—HIRVEE 2 B S e PR &
afl o JREN - SEE AN - E IR R EE NN iR Eh RN - ORI A A
BAUfLETEAREITSE R - B H ARG RE Y SO - SIVILABEE R TSRS
AANEFEARENTE R - EMBERE MR Y RiEgh & > RS ER e A
FEARSCR » BORPIRATRCR -

- =% 4L
S '? @%_::g?'ie

(—) REITsE9FME 4 E £

TEBEER 1 AN SCAEAB Glascock et al.(2004) ¥ REITsigk My & /=X - DL TREITs ; -

"IEREITs/t ; ~ "TEBEZEER - TEE KA EREK ) DURLFTAIEREITs B FEHIRR B E]

B SERER RBE B B R T IEEE - BUEBER: , SREGERREITsHYFLER M - FERYIE FR
= RFVY o E AR RO AT 0 LL20084EY1 H 21 H 22 H kiR ZE » EEEST /UK
FAf IR IE RYREES » REITSHYBRIEAI G fiire — > HAMB KA A EIRAER A0 © 20074
SHISE16HKY - EIF X E R EAEAE RN - 2B IR R > JEREITsEkR Fy-5.71% »
H A R IR R S % RS o {H O R REITsA0E /Mg By » thah » B S i s sk i E
#HMAD - 412008410 H7H2E8H - JEREITSHAR: ~ BIE B3 - B B BN EHT BUlE®
5% » {HREITsgkilig th g i HAER APy o2 — -

I R e 28 3 > 2007467 H 27 H I E H il B R EITs Bk JEREITsSA R KRS
W0 B R R R BB R E B B2 ARE L  TRERE AR ENRHANE T » 8 HEREAR
B ER - N EF MR B AR o ELBRE RN S © REITsHYERIEE 28]\
HIER-0.15% » sEAR B HAME R+ — -

FRE R =ARYAVFE R T B > DR T2 K E R EH KRR » BINAIREITsRIAE
fEGlascock et al.(2004)Fr#s B EEREITsHYH TR M » FLLA19974E-+ H Y E R ik Ry it 5T 52
TR 2T > REITSIETG EE FEERYIEUL T » HERIEEA h— R =z — B
2 PRI A i 7 2 e BN B 7 1 SRR E B T s B PLER ) - ARIFSERuAs REs 31 » 1T
VU » s B R EEF - REITsHYERIE A2 S JEREITs 8¢ - i & Sh 2 s b
HEZERNPLER » 1 B ARSI AN B 0T SR AT R K B Rl R > — Fe R KA 5 B
#(20074E7H26 H) - R BER R B A EE ~ 355 MBI 7R 0 e LLiEss
N Bz Bk SRR - TS RENH A SRE SR pE s o hE SRR
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(200849 H 15H) » EBE = b o/~ B HREE I 2 B 5 [ R0 2 3R <6 Rl B B Sa B3 e 2 A7 S A
—FLHY > FLSEHE FURR I i A 8 R A BRI A AR D B R S A o bW {1 R
FH R EANEARTEN 19974+ HRYSE R Figk » H N GREABE Y - fEERAVENT
B I REITs{/5 {78 Hiik iy Fe i B NER B & R B e - S Ptk - KB 2
REITsH /B M Y - DU AR SCHERRSE »

= REITsEARIARL 2 Rkt LSRR B ERE

- 20064 20074F
6/2~6/5 6/7~6/8 6/19~6/20 | 7/26~7/27  1/31~8/1  8/15~8/16

A% 3.57 -4.34 -3.39 -4.32 -4.35 -4.67
JEREITs -3.80% -4.78% 2.66% -2.18% 2.25% -5.71%
ERFEE S 6.15% 3.05% 7.69% 19.48% 17.86% 2.46%
FRPREE T 3.58% 2.68% 4.54% 3.95% 3.96% 1.36%
TERREE L) 90.27% 94.27% 87.77% 76.57% 78.18% 96.18%
EZNEL 4 1089 1083 1079 1191 1187 1178
REITs -0.52% -0.40% -0.10% -0.15% -1.59% 0.60%
R E T 0.00% 0.00% 0.00% 0.00% 0.00% 37.50%
FRPEREE T 0.00% 0.00% 50.00% 25.00% 0.00% 25.00%
FERFEE L] 100.00% 100.00% 50.00% 75.00% 100.00% 37.50%
EZN L 8 8 8 8 8 8
Eilaire 2 -3.53% -3.33% 2.52% -4.05% -3.30% -5.07%
biREEE ST 0.00% 0.00% 0.00% 5.00% 10.00% 0.00%
FBEREES ] 0.00% 5.00% 0.00% 0.00% 0.00% 0.00%
TERFEEE | 100.00% 95.00% 100.00% 95.00% 90.00% 100.00%
TN 20 20 20 20 20 20
BUE R -2.90% -6.61% 2.42% -3.35% 2.57% -5.00%
IR E ST 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
BVERHES ] 12.50% 0.00% 12.50% 0.00% 0.00% 0.00%
FERFE I 87.50% 100.00% 87.50% 100.00% 100.00% 100.00%
EZN L 8 8 8 8 8 8
g}gg 15? -3.82% -4.80% -2.66% -2.14% 2.24% -5.72%
FERFBEIEL 631% 3.13% 7.89% 19.85% 18.10% 2.52%
FRPREE T 3.58% 2.65% 4.56% 4.04% 4.05% 1.39%
FEEFEE ] 90.11% 94.22% 87.55% 76.11% 77.85% 96.09%
ST 1062 1056 1052 1164 1160 1151
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= REITsERZIERL Z b LEE-BR B RN (78)

p— 2008%F 20094F
121~1/22  10/7~10/8  11/5~11/6 1/7~1/8 3/27~3/30  4/16~4/17

KA -6.74 -5.93 -5.88 -5.45 -3.49 -4.12
JEREITs -6.07% -4.80% -4.51% -4.10% -3.19% -4.62%
RS 1.49% 4.41% 7.79% 6.55% 16.10% 10.01%
FEPREE S 0.74% 2.78% 2.76% 2.86% 2.90% 2.66%
TERRBE 2L 97.77% 92.81% 89.45% 90.59% 81.00% 87.33%
EZNEL 1211 1225 1232 1222 1242 1318
REITs -1.22% -1.41% -1.08% -1.03% 0.07% -0.56%
FEEREES L 12.50% 0.00% 25.00% 12.50% 37.50% 0.00%
FPPEREE T 0.00% 12.50% 0.00% 25.00% 12.50% 25.00%
TEREEE L] 87.50% 87.50% 75.00% 62.50% 50.50% 75.00%
EZN L 8 8 8 8 8 8
Eilaed -6.07% -5.41% -4.58% -5.08% -3.48% -5.78%
bEREEE I 0.00% 0.00% 15.00% 0.00% 10.00% 5.00%
B EREES] 0.00% 0.00% 0.00% 0.00% 5.00% 0.00%
TERFEEEH L] 100.00% 100.00% 85.00% 100.00% 85.00% 95.00%
FEA A 20 20 20 20 20 20
BE R EE -5.98% -5.35% -5.47% -5.17% -0.15% -6.07%
R E T 0.00% 0.00% 0.00% 0.00% 62.50% 0.00%
FRPEREE S 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TERFEEH L] 100.00% 100.00% 100.00% 100.00% 37.50% 100.00%
EZN L 8 8 8 8 8 8
%E%i g -6.07% -4.79% -4.50% -4.07% -3.20% -4.60%
EERERBESEL) 1.52% 4.50% 7.72% 6.69% 15.88% 10.15%
FRPEREE T 0.76% 2.84% 2.82% 2.93% 2.88% 2.71%
TEEFE G 97.72% 92.66% 89.46% 90.38% 81.24% 87.14%
ST 1184 1198 1205 1195 1215 1291
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&MU REITsER XA ELIELEE-E B HREM

- 20064 20074
AR 6/5 6/8 6/20 7/27 8/1 8/16
KA 3.57 434 -3.39 432 435 -4.67
JEREITs -3.77% 3.87% 2.27% 0.67% 2.21% -3.28%
ERZEH T 5.79% 6.93% 11.03% 50.97% 17.10% 7.13%
RV E S 3.86% 3.60% 5.93% 9.99% 4.47% 6.96%
TEEEEE L] 90.35% 89.47% 83.04% 39.04% 78.43% 85.91%
EFIN R 1089 1083 1079 1191 1187 1178
REITs -0.56% -0.42% -0.14% -0.21% -1.04% 0.66%
Rz H T 0.00% 0.00% 0.00% 25.00% 12.50% 50.00%
FPEEE 5 0.00% 0.00% 75.00% 37.50% 0.00% 12.50%
FERREE ST 100.00% 100.00% 25.00% 37.50% 87.50% 37.50%
[EZN L 8 8 8 8 8 8
Eil=aed -3.46% -2.87% 2.16% -0.94% -2.65% -2.75%
Rz H T 0.00% 0.00% 0.00% 35.00% 5.00% 0.00%
B eE 0.00% 10.00% 0.00% 0.00% 5.00% 20.00%
FNERREE T 100.00% 90.00% 100.00% 65.00% 90.00% 80.00%
ETNEL 20 20 20 20 20 20
BEREE -4.69% -3.83% -2.33% -1.53% -2.44% -1.66%
Rz H T 0.00% 0.00% 12.50% 25.00% 0.00% 25.00%
FPEEE 0.00% 12.50% 0.00% 0.00% 0.00% 25.00%
FEEEEE S 100.00% 87.50% 87,50% 75.00% 100.00% 50.00%
EZN L 8 8 8 8 8 8
g};g 4@& -3.77% -3.89% -2.28% 0.72% 2.20% -3.29%
Rz H T 5.93% 7.10% 11.22% 51.46% 17.41% 7.12%
FPEEE 2k 3.96% 3.41% 6.08% 10.22% 4.48% 6.69%
TEEEEE S 90.11% 89.49% 82.70% 38.32% 78.11% 86.19%
VEIN L 1062 1056 1052 1164 1160 1151
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&MU REITsERZ AR MEXIELLE-E HEREN (18)

e 200874 2009%F
1/22 10/8 11/6 1/8 3/30 417

KA -6.74 -5.93 -5.88 -5.45 -3.49 -4.12
JEREITs -1.38% 2.22% -0.31% 2.27% -3.30% -5.90%
FEESEES I 12.63% 14.62% 30.68% 15.06% 11.35% 6.60%
FRPEEEES ] 3237% 6.86% 22.97% 5.48% 7.17% 2.43%
TEEEBES ] 55.00% 78.53% 46.35% 79.46% 81.48% 90.97%
BRAHEE 1211 1225 1232 1222 1242 1318
REITs -1.02% -0.47% 0.16% -1.45% 0.28% -1.06%
FEEFEE S 12.50% 25.00% 37.50% 25.00% 25.00% 0.00%
FRPEEEES ] 12.50% 0% 25.00% 12.50% 50.00% 12.50%
TEEREE 2] 75.00% 75% 37.50% 62.50% 25.00% 87.50%
EZN L 8 8 8 8 8 8
Eilaed -0.50% 2.36% 1.60% -3.34% 2.96% -6.80%
EERFEOE ] 25.00% 10.00% 50.00% 0.00% 10.00% 0.00%
VR ES ] 35.00% 5.00% 35.00% 0.00% 10.00% 0.00%
TEEEEE L] 40.00% 85.00% 15.00% 100.00% 80.00% 100.00%
TN 20 20 20 20 20 20
BER 0.69% -1.03% 0.77% -3.98% 0.17% -7.26%
FERFEE L] 25.00% 12.50% 37.50% 0.00% 37.50% 0.00%
FRPEBES ] 12.50% 12.50% 37.50% 0.00% 12.50% 0.00%
TEEFEEESLL]  62.50% 75.00% 25.00% 100.00% 50.00% 100.00%
EZN L 8 8 8 8 8 8
%;%k g -0.41% 2.22% -0.35% 2.25% -3.33% -5.88%
FEEFEESL 12.17% 14.77% 30.21% 15.40% 11.19% 6.74%
FFPPEBESIE] 3243% 6.84% 22.74% 1.42% 7.08% 2.48%
TEEFE T 55.40% 78.39% 47.05% 83.18% 81.73% 90.78%
KA fagy 1184 1198 1205 1195 1215 1291
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(Z) REITsEL R BERIMERAEE =

25 SCRRFE Ry REITs B R B 4 1% PTRE /2 Hh 72 LB g v sty ~ MERRRE - Ui A e i
HEPREERERE — 0 B ARV E A - HEREER o BURBEEY B o A SRS B0 A fd 3T REITs
B AARAIAERAME - R RAER B RS ES vTRER Ry B RIRY IR E RBAE AR AG IR AV IRER » Al ARG LA
ADFig E il E R SRR - e E R R T - e REr - fraR R EEEE
s B A AR A R RS - IR A SR DU 2SR EI Ts B A8 7 IR AHRE 14 -

KARFEFR FBREITs ¢ ~ 8RS B BRI S B2 1 2 R Ay PearsonfHE A E - mILLE
F| » FEREITsHYE 7 » B i (E R SR TE i =i fe i ot — 9% THE AR B F50.35 » By T LRECE
BRI HB 2w B AR - ARty s B SR R AE R FRE - S8 B R 5 45 B E A 1%
AR R By Tk > AHRA(REUR0.45 » Fiy LUn] FUREITs B I 17 Y AH BRI B HEAR A B s B B8R
[EIRERY - BlERZERR T LISE - HARAIFERBAPEERR S - WISRT TR e tH R PR BT #0.7~0.8 -
L M AYHRG R BRI YR EITsife & than[] 2 51 i S5 AR EI Ts i 5 A B R s AR A AHRR 1 » R
{EfAGhosh et al. (1996) B AZEEREITsE ZEAVFE K (0.4) »

ER IR EAERARYER Y > ARSI Spearman’s rank MBI EMRE » HATFIREBEEA I E K
FHEAZIRE - IR EIREITsHYFHBR TEBARAYAL R - 20 FERON - FASCIL AR AUAS SRS 2] - A
REITsHY 53— JE R B9 Fe M - BlR e S AR E LAY BB 73 B8R » R R AR A A e 521
5 REITSHERAY R TAERTE - Bt DASE AR LA ABEE /] & T Il A RH & e EBe -
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ekt il e 45 PearsonfH[Ed {HH P-value
EH—E 0.2870 0.0000
BRZE R 03190 *** 0.0000
Hot—i% 0.3470 *** 0.0000
REITS B BE 0.2690 *** 0.0000
=15 0.2990 *** 0.0000
B2 0.2690 *** 0.0000
BZE 5% 0.2460 *** 0.0000
BRIE—IR 0.3240  *** 0.0000
b 0.5470 *** 0.0000
[ 0.5270 **x* 0.0000
Eit 0.5170 *** 0.0000
BRET 15 A 0.5570  *** 0.0000
B—E 0.5520 ¥k 0.0000
i 2 0.4790 *** 0.0000
FikFik 0.4510 ** 0.0000
EH 0.5830 *** 0.0000
HhE 0.3280 0.0000
=) s 0.5779 ** 0.0000
R 0.5857  *** 0.0000
=t 0.5977 **x* 0.0000
ch g 0.6952 0.0000
Rt 0.5526 *** 0.0000
s 0.5377 *** 0.0000
rhEEE 0.4276 *** 0.0000
[5HA 0.6699  **x* 0.0000
B (s £ 0.5788 *** 0.0000
=y 0.4987 ¥ 0.0000
B 0.6867 *** 0.0000
=il 0.4640 *** 0.0000
R 0.8033  **x* 0.0000
JKE S 0.7127 *** 0.0000
B 0.7418 *** 0.0000
17474 0.4510 *** 0.0000
=y 0.7770 *** 0.0000
BIiE 0.4941 0.0000
rhigE 0.5153 k¥ 0.0000
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; = Spearman’ s rank

FERE Al it 4 7 SR P-value
B 0.3191 *** 0.0000
Bz 0.3191 0.0000
HOL—5% 0.2052 0.0000

REITs :.é.;;_g:;;ﬁ 0.2001 *** 0.0000
=15 02114 *** 0.0000
ERE 0.1634 ¥ 0.0000
B 0.2155 #** 0.0000
B R —ak 03121 0.0000
A 0.4960 *** 0.0000
HE[] 0.4662  *** 0.0000
B2 0.4402 0.0000

BIE 15 TN 0.4567 *** 0.0000
)5 0.4891 ¥ 0.0000
B HE 0.4248  *** 0.0000
Fik ik 0.4177 % 0.0000
EH 0.5325 ¥ 0.0000
rhE 0.3057 *** 0.0000
=i 0.5175 0.0000
R 0.5593  *** 0.0000
=] 0.5464 *** 0.0000
g 0.6383 0.0000
R 0.5069 *** 0.0000
Hhg 0.5045  *** 0.0000
R 0.3990 *** 0.0000
k5B 0.6188 *** 0.0000

T e %E’E 0.4856 *** 0.0000
=R 0.4435 0.0000
B& 0.6270  *** 0.0000
= 0.4219 #** 0.0000
HERG G 0.7444  *** 0.0000
JRE 0.6484 ¥ 0.0000
B4 0.6557 *%* 0.0000
17474 0.4177 *** 0.0000
A 0.6909 0.0000
B E 0.4044  *** 0.0000
rhl 0.4669 *** 0.0000
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AIC TR I s
HlR EREE & o
B w ey Gy dh 69 mmmm
vn e AIC 0.012 0.009 0.011 0.020  -0.011
A e 0.029 0.038 0.050 0.072 0.052 (1.1
AIC  -0435  -0.441 20436  -0.444  -0.430
5| 2 —)
BRI e 20418  -0413  -0396  -0393  -0.367 (D
S AIC  -0.022  -0.016  -0.023  -0.019  -0.054
A3 o -0.005 0.012 0.017 0.032 0.008 (2,3)
v AIC 0.022 0.015 0.020 0.020 0.008
REITS GRS 0.040 0.045 0.062 0.075 0.075 (LD
i AIC  -0.022  -0.029  -0.023  -0.024  -0.018 an
- SC -0.002 0.004 0.023 0.036 0.055 ’
AIC 0.634 0.626 0.606 0.633 0.618
7
BRCE oo 0.655 0.661 0.655 0.696 0.695 (1.1
AIC 0.074 0.071 0.070 0.021 0.065
i Er
BRI e 0.094 0.106 0.119 0.083 0.142 4.4
. AIC 0.355 0.339 0.336 0.335 0.340
Bk SC 0.381 0.382 0.396 0.412 0.434 (1.1
AIC  -7.241 7237 7231 7233 <7233
=
REITsE SC 7224 27208 <7192 <782 <7171 (.1
N AIC 1.829 1.833 1.828 1.830 1.835 @
HE SC 1.846 1.861 1.868 1.881 1.897 :
» AIC 2.324 2.327 2.332 2.330 2.329
el SC 2.340 2.355 2.371 2.381 2.391 (1.1
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AR SC 2.281 2.291 2.301 2.307 2.320 ’
AIC 1.935 1.939 1.941 1.938 1.903
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L3l [Elis=2y Fifigt & TR HfiG & S TFAEARCHR R
EF—uE 29.5589  *#k 126.2520 *** =
BRZE—uE 32,4152 Hk 136.5521  *** 2
Br—uE 24.449] wE 107.2276  *** =
REITS z.a;'at_lz:;,«% 26.4760 *** 114.9049  *%* s
=1 10.4229  *#* 48.8182 *kk =
HERCE 26.6127 *** 110.6118  *** =
BRIz 0 24.0365 *** 97.2801 *** =
B FE — 28.8060 *** 1122735  *%x* 7=
REITs#5% 28.9700 *** 124.1975 #** =
A 9.0712 **x* 433143 *x* =
& | 18.9554 85.6689  *** =
B 19.3444  *#% 87.2432 **x =
p— j\ma 22.8085 **k 100.9770  *** 2
B 23.0708 *** 101.9963  *%* =
E e 18.8409  ** 85.0755 k¥ 2
Rk 18.7203  *** 84.7141 =
SEH 222315 ek 98.7246  *** =2
KA 29.6801 *** 126.7575  *** 2=
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