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The search for the most effective method of diversifying real estate

portfolios is akin to searching for the Holy Grail.
—Barry, Ziering; Robert, Hess (1995)
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KESE) , FEFET FEBEAWSRR, WEEBRKER G55 BRTE XKL
25 KRR

BarEMERAT HEEHRA O T RS O MR FMHEK%
EBK; © AARAEREKOENC; @ MMWIEMEES. s FHrE
LRSI I 2FFBMER, RAFEFRNEEHRY, BEJLER
RNEEHELKREEAAK L7, XEEF# ™4 (the Regional Real
Estate Societies, —RRfRiEK ARES, ERES, PRRES f1 AsRES) W& 7 HIHG4E
BFAWSNUCEB RS F= RN EEZMEA. BE), ZREENFH™
R G AR 4 8. WA WIS ™=, X
TR FE R S S E =R A EFEXENEENER RS
w2,

SEEREOERBER, FEESER XK Z AR REEE
HP=RFERXEE . X FH > KSR HSTH RN LER, RdEE
W AES.

@ Ibbotson and Siegel ( 1984 ); Hartzell, Hekman, and Miles ( 1986 ); Gyourko and Linneman
(1988) ; Rubens, Bond, and Webb (1989); Wurtzbach, Mueller, and Machi (1991) Z& A f98fsshy
EATEX—M.
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b, R R KXIRE B B IR A 5 B b e A b B SR A Y 4E X
LE AL, 2005 £ =KX SR 55 # 7 5 3R Al SE S A B4 1 883.42 {2,
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@ http: //www. Slfdc. com/html/2006 — 04 - 03/00008609. htm
@  hitp: //www. 5ifdc. com/html/2006 — 04 - 03/00008609. htm
® hitp: //house. jrj. com. cn/news/20061120/000000098016. htm
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“Get away from high-risk, one-crop farming”

—Earl 0. Heady (1952.11)*
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