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This study explores the determinants of potential demand for investing in the
real estate securitization market on a basis of the New Equilibrium Theory
proposed by Ibbotson, Diermeier, and Siegel in 1984. It evaluates and ranks the
factors that influence the potential demand for beneficiary certificates using the
Fuzzy Analytic Hierarchical Process. Evidence from this study shows that such risk
characteristics as relative market risk, inflation risk, real interest rate risk, and
residual risk as well as such non-risk characteristics as preferential taxation,
liquidity, information clarity, and others (such as maintenance costs) are the major
determinants of potential demand in the real estate securitization market, It is
found from the multiple regression analysis that inflation risk, preferential taxation,
and liquidity are the statistically significant factors that influence the potential
demand for the real estate securitization assets by using Triangular Fuzzy Numbers
or Gaussian Fuzzy Numbers. Inflation risk is negatively associated with the
investment demand for real estate beneficiary certificates, while preferential
taxation and liquidity are positively associated. The finding is robust in the sense
that investment in the charge public facilities ranks in the first priority in spite that
‘Triangular Fuzzy Numbers or Gaussian Fuzzy Numbers are utilized
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