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єҋם REITs ґⱢᴡ᾿Ề 2021 

ᴦұ ᾕװᵢᶒבѝвἬґⱢаᴎ ұ1 

 

2021 Ҡ 6 ᵪ 21 Ҟ Ἄ 9 ҡ ῀ ם REITs ᾂרз ẌỨẞ֣ ы

Ṉ │▓ѿєҋם REITs ṈᴟױὙ ѱ Ἄ ыṈа REITs ἑєכ ᾂ

ἑכ 5 ḓ Ṃ ᾂḀ┬ 3 ḓ ᶩᴕ 2 ḓ ḹἹӽ ἑכ 4 ḓ Ṃ ᶜẀ

ᵂם 2 ḓ ԊḰס 1 ḓ Ḱס ѱᶩệґԝ 1 ḓ ᴃכ 1 9 ὺᾂרґ

ԁᵢ њ 314 ᶤ ᾛᴤ֭Ӄ Ṷґԁ ᶻ Ọ︠ Ṥᵝѯ 8.5 ᵋщỚΈ

йӨᵯỌѬ ѶҠ 4 ᵪ 30 Ҟ єҋ▼ юבҋҏґⱢἄ ▫֖ Ӓם REITs

ᴦұ дєҋ REITs Ṉᴟ⁭῀аҵ← ҷᵍ ḄҩавҠҵ єҋ▼ ю ҋ

ҏґⱢἄ ẌỨẞ֣ ḩḀ ю ▼ Ḁ юԂ ỵґ΅תᴎ

ᶁӛב ҋҏғҐӳґⱢἄ єҋ▼ юב ẌỨẞ֣ᴶԁеἌ ἑаכ

ᵅנ ụ ᵾ֙ ῀ ם REITs ᴦұᵾ֙иᶚг Ґנᴶ ҆ẏ

Ὺ  
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᷆▬ REIT 14.95 ᷆▬ᶧь┬ ᵢ⁭ ֔Ἃ 5.1 ᾄᶻὝ 7 ґⱴ 

Ἄ ћ 13.38 ѱᶩệћ ἑכ ⅎ ἑכ ∩ᴟכἑ 

REIT 18.40 
ӃẠᶩᴕєѩכἑ Ṃ 4 ֗ 1 ᶡᾴם

ⱴ  1 ֗֬‭Ử ⁭ ֔Ἃ▫ạ 32 ᾄᶻӳὝ 

ὖ•ὖ  91.14 

� �
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иᴎẒӳізᴦұᵾ֙єґӃевטᴼᶃ чטᴼᶃідḴּשєҋ REITs Ṉᴟ

┼ⱪґⱢа ұᴼᶃғᴁұᴼᶃ  

(в) ῀ REITs ᴦұᴜўаҝ ғӽ∕ 

ᴶנ REITs ᴦұд Ẓӳ ӷ ὤҝ▫┘аᶒӬ ԉ Ữ ᶭᾂѱе

ѓ ᾕװҝӬ бѨỌњ ᴦұҝ ӿуᴤӃз҈ѝֲлӳ֔  

Ԇв ᴦұ Ἤⱳҝᶭ Ἤ״ ▼ ґ 2020 40 Ṟ ґἄỚΈ

2020 586 Ṟ ▼ юםή
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Ọ︠ Ṥᵝѯ 8.5 ׅыᶻ Ọ︠ Ṥὤщ 15.95 ыṈӞҩᾛᴤṐԁᶻ

Ṷἐⁿ֒ Ἤ∕▼е ῀ REITs аᵈ ᶜ ḹבװṈᴟḤ

ḥӞԌа װ↔  

Ԇṭ ᴦұΈᾂ fiѓᶤ ᶭ иṔỵґⱢԉὩ ᴦұכἑаѓӗװ ҕᴦ

ұᵾ֙┘זᴼᶃ ԅᶾѬ Ḵװ─иᴓуԉ Ἄ ᴦұכἑи♦њᶾ аԅґ

ᶨ ҩỵ ῖכἑаἋ≠ ᴶנ ѐᴤӃҍ ῀ REITs ҕ֒ӹṈ

ᴟа♦ᶾ ӷ  

 

῀ REITs ᴦұḤу  ӽ ԅ֟ ӨệᵽґⱢ Ɽ ᵈ а ᴜ

Ḥу ὮҋиΈᾂἩס ᶜ ︢Ґ ԁḀ ḩ ԂẒӳ֔ ᴗ  ‒гװ

Ӡ ᴦұᴊӃ֭ҍґ ᴊєҋаᴼᶃҍґ ҕḨᴼᶃ Ḿᾢᴼᶃ ֒ ב

֭ ᾂҍеѹѓ╚їӑᵺ іἋẗеьᵽиṶ‍аӽ∕  

ᴃ 2 ᵢе ῀ REITs ᴦұєа╚їӑᵺ Ὤ Έᾂ аבּ ֩дᴦұ

аԆвװᴼᶃ њӧᶯбҋ ῀ Ớ Έἄ аḤḥ ᴦұ Ṃ ῀

‚ ᶉ іṂ ї╢ ῀ ᶉ Ѵ ᵼ ћ ṁ װ ᵹₓ ‟ᵒ

ԊἍԂ ῀ ᶉ чטᶉ ҷᴎҋҏẬ ᴎảҋạỔѱ д ῀ REITs

┼ⱪґⱢӔӷа  

ם REITs ᴦұаᾂר Ὑ Ṇἁ ᶡᶚᵍа ─иם ḩἩסΈἐа▼

ᾯẛם ḩἩםסᾯ῀‴ Ὑם ḩ Ҝґם ḩẺ Έḩפֿ ᶭᶁ

ѯ︠ᵑ ῀ ΈᾂὺṔ▼ ABS аӳὙ״ҝҕ│а ῀ Έᾂаᶜ︠

ᴦұҢ ם ḩ+ABS ᶒ ╚ῴװҐзӃиḴᵯѝנҍם REITs ם ḩ
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ỚΈ ABS ▼ иὴ ᾔеם ḩỚΈỪыṈםᾯ ẛгӒᾂѬћ∩заᵺ

֖Ѧ ╡ Ḁ ABS аҝ ӫḴב Ὑᴶԁᶡס ‍ ₀Ứẞҝԛ  

ҕбҋḹ а ῀ ΈԛṈᴟґⱢב ᴦұׁҐḴ а῀֩ REITs

а Ԋᶻ Ҝם פֿ ῀ ▼ ỚΈ ḩἫ (ᴦԁ) ֩еᵢ гў

ᵝѯᵢΈᾂа 28.57% Ң֒ᶜ︠а Ἵḩ гўᵝѯ ḩ Έᾂа 20% ‚ᶨ

рђ зᴦұѯ←є ╖ᵯа῀֩ꜚ҃  щеṈᴟ⁭῀ ᶨỚΈẊгҝ

ἩסйзṐ ғ ᷆є∩зһ ᵈ ҈ ḩ ᴤảаг Ὦ֣װѬћ ґа

ẒӖᴼᶃ ҕת а שּ ─иᶡװס  

бҋ ῀ аỚΈ⁭῀҈ ғҋи Ḁњӿ ꞈꜟ ḀҋиΈᾂỨẞ

Ἡסᾴᵺ ҋΈ ᶷ Ԇ 32 Ṟ аתᴎ ֩  ҋи Ḁ

ᾯаם ᶦҭԁњ ᵭ ыᶯ ԁҋиᾂ ᴶᴟỨẞ← ￼Ữᴜўеҕᶯҋ

Έ Ἡӫ аԃ ỌѬ ҕḄ Ἄ ᴦұєẒҐӳ ᴜвҷв ӑᵺ вטҐӳ

ҋΈ ҍ ἹҋΈгᴶᴟỨẞ Ḥуẓԉад ᾔчט REITs ἑΈᾂᴶכ

ᴟỨẞ ᶭгд ἑ Ҝ ἁ֒ REITs зґԁ ᾕᴶԁа Ṷ֭ệыẉ⁞е

Ҝ֩Ṷаᵭם Ѭ҈ὤщҕὬ ΈᾂםҜ֩ṶаὴӬ ᴤӃе 32 Ṟ Ҝם

ᶻם аױם ← ױ ᵭ  

ᶜὺṔд REITs ґⱢᴓуנӒӷӞв ἑ֛бҋⱵỪ ҕ ῀ REITs

ґ΅ᶀᴿа↔⁵ ᶜ ֭ єѬ҈ᶁѯѓӖӳᵺⱡ⁭ + ἑכ₀

ᾯם ֣֔ў ᴦұа 9 ḓᾂרє  REIT Ἄ ћ ᷆▬ REIT

ᴜеᾮᶶ ᶜᶡᶭаӳὙ ὖ•ὖ ▬ ᵧ ┬ ᴜеּטΈаӳὙ

Ԃ ᴜе ᶅӳὙ ᴦұᾂרꞈꜟѕֹΈᾂṺװ ∩ᵽ ₉ Ἅ
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֣иẊ ьѸ ₉ҝԛԂׁ ᶡ᷉ס╝ + ӳὙ иὴ֭Ӄеᾂרа

ᶒ ᴅṨ  

зᵭḇ йҕ ῀ REITs ᶭᴃаңⱳѝ ᴗᶡᶭụᴃ ֔ҕỮѕṔ

ḩẺ ᴪᵞṤ ᵧ Ѵдḩ а Ọ ‬вᵯ ҁӨᵯᴎẓ ḡᴼᶃа

ṷҍӿуⱫꜟ Ḁюạᾰ Ԇ 37 Ṟ ḩ ᵾ─№ụ ԆᵰᶚғԆןᵰᶚа

֩ ӽѯẌᴪ҃ REITs аᶾḴ҃Ụײ ᶭг֖֒ ₉аᶾḴ ᶅ г∩з

֩ḩ іѻи а ạᶜ ֖Ѧ ῀ REITs ԛệњᾀỵыṈ щᶨ

ᶨ г∩з и╖ Ἶӿᴤ аᴼᶃ ׁḄгᶯ׆Ḛњḩ ҆ẏ⁭ ῀

REITs ỮѕṔᶷ҃ ᴪґԁйᶡᶭụᴃREITs

REITs

◕ϲ г∩з
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ґԁ Ὑתḅ ḄӚᴦұ ᴜеׅѝ ṶӳὙ ֩Ọ︠Ṷἐ ἠבẊњᶀḀӫ

ỚΈẊ ︣ṁ ḩ Ҡḩ ḩԂіѐѬ҈ἠב њṁⱨỚΈẊаἍ ᵭḇ

йẛᴗ֖в Ḵѝаᴎ⅔ӳứ ἠב ῀ ḩаẬ ↔֩ег₀֒

20%аṔиײ з֭ ґ є ᴜї IPO єḉכа ӧ ӫḴ Ἄ 9 ҡ

ᾂרєи 6 ҡᴶԁе ḩẺ ӧ ṷẸе ҕם ỚΈẊґ аẺ  

ᴃ 2 ῀ REITs ᴦұа╚ї 

ӳ ז  Ѫԃ 

Ὤ Έᾂ ῀ בּ ᶉ  ḩ῀ ᶉ аԁḀӇњ ὖ ᶭ҃

њḹἹӽ ғỮḹἹӽ ӥь

ז  
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ᴃḰס ҈ ҕỮѕṔ ḩẺ ạᴪ

ᵞṤ ᵧ  

ἑṐכ  ᴯṐ ӫ  ḩἩסй ᴯᶀḀṐ ӫ ֭Ӄ

ἑᶻכ Ṑ  

ṈᴟỨẞ ӑṈḴᵯ ᴪӑṈ₵  ṮṈᴟן֩

ґԁ Ṷ ҈ ṶӳὙ֩Ṷᶭґԁ ᶶẬ ỚΈẊ Ṷ ҝẬ״ ↔  

֩Ṷ ҈  ᴪӧ ӫḴ 
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ᵸ 1 ῀ ם REITs ᴦұаỨẞᶒ  

ἌἯ ם ḩםᾯ REITs ᶀḀṼԊᶻḤуқᾖṷẸ ם ḩᾂרаḽ╨

ḹ ב REITs иΌז бҋם ḩд▼ ỚΈ ḩ ᴗḽ╨ỚΈḀ₉д ὓ

Ԃ─иᴕӒװа▼ ҈ ᶡỚΈ ҃ ᵈ њᴗỚΈᵭ ᴎаת Ἡ

ӭᶅ ←ᴕבᾯᶕᶷḴᵯם ᵈ Ḵ йӴ↔ Ԃּב ḡᵭ ῀ạ Ӡ

REITs уḥΈᾂаӿӒἩס ҈ ḴװỚΈњӿ уḥ ΈᾂаᶀḀṼἩבס

Ṑ ԊᶻӨ ׁḄ ӡṀзᴦұа ы қᾖנӒἠב REITs Ḁ₉аם

ḩаᶀḀṼ д֛׆ ἩғṈᴟ ḤᴓұḾᾢаᴼᶃ  

ᴗӚ ѓл ṮаᴼᶃḤуῼқḾᾢ з 9 лἌ ἑаґԁכ ᾕ з֖в

Ḵауḥѝ ם ḩἩסйב ABS Ἡסй♦нҐᴤӃеᶡ֙҃בᵾ зפ

REITs аṔỵṐ ѯ←є ѓл ṮаἩסй юᵐрᴕ←  ὴ ₀ѝ

ậгԃ Ԃᴼᶃ Ḥуῼқ ҈‗Ṽ  

҆ҩ бҋ REITs аἩס юⱳҝ♦њḹ а Ḁ ס ᶭᵐрг֖аἍ

′ң ғתᶯаẠסҝԛ Ḥу ҈ᴎẓ ҳҋ REITs ᶕᶷἩסң ѝ
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ᴤӃἩס ב ᵧӞԌаἍ ′ ҋҏӡї׀ Ὅ ԂаᵴᶷἩס Ἡ
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ы֣ зӃиа ѝ ᵭḇ й֓ῴ REITs ᶻᾋаỡћ гꜚ҃ ᵴ

֙Ңгԃַא  

3. ᴦұ ҈ ↔⁵ ḤуᾪṼ״  

аӿу֛׆ ᾮ ебҋзґԁ REITs ᴦұ ᾕа аᵭ ─

��
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Ѩӛһ REITs а ѩḹұṂ ᷃лӳ֔ ╢⸗ᶶ Ὤ Έᾂд─и֟ᶨа

Ѭ ᶨа ҕת ֩Ӄḩᴕаҝ гӒᾂΈᾂ Έᾂᶜק Өײ  Ѧ҃↔Ҿ

ỚΈẊ ─иᴕӒװаґԁғỨẞṈᴟ ─ῖчטḹ ӴћṠ REITs ґ ᴗ

ᾦḹаỡћ ҕ ḀрѪ REITs ΈỡћᴤӃзאӔ∩ᵽΈᾂ ҕỚΈẊрѪ

REITs дὖьỚΈẊᴶԁṶ‍ỚΈаᵾ─ REITs ṈᴟаṶἐґӃѬ҈ҝњгӒ

ᾂΈᾂ֩Ṷа ֱ REITs аḹұ Ӵгю Ẩ REITs аґⱢӳᶶ  

ᴦұѯ←є вטᴼᶃ ґеṈᴟᵛ ỏ ӡ ӡṀ֩ᶇ REITs д

ὓѴд ᵈ ᴓᴸџ῀֩  њҽџ REITs гћỚΈҜґ ᾕаכ

ἑ REITs ᶯḡдᵑӳḀ₉Ѵд╤ӳḀ₉ REITs ᶯḡдḩ Έԛӿ⸗

ѴдᾂḀΈԛӿ⸗ ҕєҋΈԛṈᴟрѪ REITs двлїᾂר їṈ

ᴟ ӧ чטᴼᶃ гћ⁄Ὼз иа Ӟѝ ᶯᴊ REITs ԛḹұҍґ

ᶒᶡєҋа֭ р ḃ  
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רҍᾂנ дᴦұ ᾕавлתҕᾪ᷉ӳ дפ ἁ֒ḡ дѓ ᶒ ᾂ

ᶒר ᵺ ᴎả♦њ  ἠבӿᴤ♦ѓ ҃ғ Ὦᴁᵯ♦ь ֟ᶨр

ђ ם REITs аᾂר ὙᶯᴶԁᾪṼ ᷉╝‗ḓ Ḃᶱ иὴа Ὑ ᾂר

ὙаᾪṼԛệыдуⱳҝвлῧ↔װᶾа
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Ḥу ▼ ᵺ ▼ Ứẞᵺ ỚΈםᾯᵺ ав װ ֩ Ҟԛ REITs

Ừḓᾦ‴ᵺ Ӡдק REITs ḚњỚΈӭ ӔӒєав ᾂר ᴗҧỚΈӭב

ᾂרвӗ ▫֖ ỚΈӭ ғỚΈᵺйᵺ ыṈỨẞԂ ід в

аᵺװ ї׀ єҋὍ

єҋ
{`Z��
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REITs Ṉᴟ ἩᶷᴿҕᾂḀӳ гӒᾂכἑаᵭṔий њ₫□῀‴аΈᾂἩ

ӫס REITs Ἡסй Ḩ Ἱẉ⁞ᶚᵍаἩסйṔ ӽ  

Ԇ᷃ ẒҐ REITs ḴᵯғṐ֙уḥ─иԃַאа▫װ  

ᵴӿуṈᴟ Ӌзᾂѱ₫□ ᾂרⱳὙ ᵺ ᴺᴤԂӳ֔гῼ֖ת Ẓפ

Ґ REITs Ḵᵯ─иԃַאа▫װ чװ▫טṂ ᶜᴪבΈᾂᶒ ауḥ ҃Ụ

ᶜєװԂԂ ҕ REITs ᾂרỚΈ╖Ḵ ᴎ⅔ӳבᴎ⅔Ứẞ ҕᵴ Ἵ

╖Ḵ ẛԅґаᶚᵍב← ᾂרаẏ ᶡᶭԂӳ֔ауḥіב ԛв

ӹὉӿᴕа REITs ▼Ҝґԁᶭзם Ứẞ֣ыṈỨẞ ῎ỨẞћבҜґԁם

҆ь╖ᵯҐṁ▼ᾂרᴕӒװ ᴊӠ֭ӃṶ‍ґӃԂỡћ диὴאӔ∩ᵽΈᾂ

ṷ ԅᵽỚΈр װ ♄аᴎ  

Ԇṭ REITs Ṉᴟ Ἡ҈ӭᶅ њєѩ  

ӭᶅ Ѭ҈иὴṷӨṈᴟ ԃᵯ ṁⱨỚΈẊἍ ֖Ѧҕ֒ỚΈẊ ‍

֭Ӄ REITs Ὤב ΈᾂаṶἐґӃỡћ─иᴓьа֙Ң ӹὉẒ REITs Ṉᴟа

Ἡ Ḵ֩ב ԁѯ←є ѐỮḉẓᴓӭᶅ Ḵᵯа⁭‴ в Ӡ‒ REITs

Ḥу ᾯвӗаםыṈב │ᾰ ḄᵴѴюиטḹ ауḥ ӡҳҋз

REITs Ѧ юᴓұҕᴗᵴᶷἩסйӽ∕Έệ Ἅ ′ ᵈ ὦ юạḰס

ỶἩסḖ Ԃᴶԁᴼ Ҟԛ REITs ѴḤуṔỵᶶỚΈẊṷ иᴎᴗỚΈ

ғἩסả╨Ԃӳ֔аӭᶅ ї׀ Ὅב ѐ῀ е♦њ◊ а │ᾰ ￼в

аᵈװ  аẀҢ ҃Ụ ⅍ Ἡס Ԃ ѴуḥҕᶩḀכἑаΈ

ᾂ ὸ◊ẳ ỚΈ Ἵ ӹᶷӽ ẀҢ ỤἍ҃↔Ԃᴶԁ ◊  

Ԇ∑ ▼ Ἡסᶷᴿ REITs а Ἡ  
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REITs зװệыṺ֒▼ ▼ ᵺа ԛᵭ ֖Ѧі  щґԁғы

Ṉаᴼᶃ ׁḄз֭ є ᵴ REITs ἁ▼ ἩסᶷᴿҕḡḀ₉ᴶԁ

Ἡ ҳҋ▼ Ứẞ Ḗю United States Securities and Exchange Commission

SEC Ҟԛḩ ḩ ї׀ ḩ Ἡס (Monetary 

Authority of Singapore, MAS) єҋὍ ▼ ᶨ●ҷ₉ב Ḗю҈ єҋᾋ

ḩ Ἡס ḖюдẒѕṈᴟа Ἡḓᶇ  

2. єҋ REITs а‴ᵺ  

єҋ REITs ‴ᵺἌἯуḾᾢ REITs аᵺ ֩ᶇᴼᶃ REITs Ṻ֒▼ ᶯ׆

з ▼ ᵺ ѝԃ ᴗґԁבỨẞԂתᴎᴅṨ зєҋӃиаᵺ ᵺ ғḩ Ṉ

ᴟᴤảӞѝ и᷃ӖѬԁа REITs ‴ᵺᵂ  

Ԇв ї Ὑ ḡ Ὑѝ REITs בњвӖ֙ק ὓ ḩ ᾪ

Ἧ Ѭᶦ Ԃḽ╨▼ ῀ᶭ№авӖїת Ӗ ꞈꜟ ▼ ᵺ Ԇןᶚҋ₉├

Ѭ҈ⱫᵺỌ֩▼ а ἁ ἩᶷᴿḴ֩ REITs ᶚ ҕ REITs ᾂרḓᾦ

‴ᵺ Ҿ REITs а▼ ֩ᶇ ԃ REITs аᴺᴤ ґԁ Ứẞ ∩ỵ Ἡа

уḥԂ зḄ ы ἩᶷᴿҜⱢвả№ᶀכᵺ аḴ֩ ᶶ ᶡуḥа▼

ᾯם ΈᾂἩסӫ ґֽתᴎḀ₉ Ḩ ґԁ Ḩ ΈᾂἩס Ḩ ḡ

Ὑѝ REITs ḂᶱṔигӒᾂΈᾂẛכἑםᾯ ,ᶶὖьỚΈẊםҜ Έḩᶭפֿ

ыṈỨẞ  
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ԆҶ ם ḩ Ὑ ḡ Ὑѝа REITs ם҈ ḩњᴺᴤ ─ᴤрђ

▲ἄ ▼ ỚΈ ḩᵺ Ὦᾛ ḩ ᾂỚΈ בּ ԃ ḩѬ҈ḂᶱỚΈỮы

Ṉםᾯ ֖ѦḤҕ REITs ḩа῀‴ Ṑ֙ ӑҍס ֩ғуḥ зḄ

ы ▼ юҜⱢвả№ᶀכᵺ аḴ֩ ᶶ ᶡуḥа▼ ᾯם ם ḩ

ἩםסᾯґֽתᴎḀ₉ Ḩ ґԁ Ḩ ΈᾂἩס Ḩ ḡ Ὑѝ ם

ḩḂᶱṔигӒᾂכἑםᾯ ם, ḩᶶὖьỚΈẊםҜ ΈḩᶭыṈפֿ

Ứẞ  

 

ᵸ 4 ם ḩ Ὑаᾂרᶒ  

 

Ԇ᷃ ᾯḴם ḡ Ὑѝа REITs ҈ḹ ἑаםᾯ SPC њᴺᴤ ─ᴤр

ђ ▲ἄ ᾯᵺם ҕḹ ἑаםᾯ SPC ӑҍᶀᴿᴅṨ҈ῧ↔ REITs ӡ

ֽ ҕםᾯ ᵧью ҷю ҷю ῀ ауḥ ᾔ SPC ᴎуתᾯ҃Ụם

ḥԂ ֖Ѧҕ ▼ ᵺ ▲ ҈зםᾯἌӚґԁ ὓє ḻ SPC аḹ

зḄ ы ▼ юҜⱢвả№ᶀכᵺ аḴ֩ ᶶ ᶡуḥа▼ ᾯם Έᾂ

ἩםסᾯґֽתᴎḀ₉ Ḩ ґԁ Ḩ ΈᾂἩס Ḩ ḡ Ὑѝ SPC
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ḂᶱṔигӒᾂΈᾂẛכἑםᾯ ,SPC ᶶὖьỚΈẊםҜ ΈḩᶭыṈỨפֿ

ẞ  

 

ᵸ 5 ᶒרᾯḴаᾂם ᵸ 

 

бѨҕ֒᷃Ӗ REITs ґⱢ Ὑаᴎ ‴ᵺ ᾪἀ ἀ҈׀ᵢᶒ ᶒӬӡ

ᴃ 3 ֣ὦ  

ᴃ 3 єҋ REITs а᷃Ӗ‴ᵺᵂ  

ᵂ  ᴎ ‴ᵺ ᾪἀ ἀ 
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ḻ Ӄ ԁ ῀

REITs ᴦұаתᴎ

ᴅṨ 

Ṻװ Ṻ

 ┘аḽ╨Ọװ

ם ḩ 

▲ἄ ▼ ỚΈ ḩᵺ

Ὦᾛ ḩ ᾂỚΈ בּ

ԃ ḩѬ҈ḂᶱỚΈỮ

ыṈםᾯ  

ћ῎♦н ḻӃԁ

῀ REITs ᴦ

ұаתᴎᴅṨ Ѭ

҈ Ңם ḩа

ᶜєװ  

‴ᵺҝԛ♦Ө ћ

╨ ḻ֒ ▼

ỚΈ ḩᵺ ѝ

∩зг  װ֩

 ╢ᾯם

▲ἄ ᾯᵺם ҕḹ

ἑаםᾯ SPC ֙ҍᶀ

ᴿᴅṨ҈ῧ↔ REITs 

Ң иыṈםᾯ

Ἡа  

‴ᵺҝԛӨ 

ᶴᴓ  
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ԛệысд REITs ᾂרа Ṽғם Ṽ ἁ֒Ẓתᴎӳѐ֜ӽҕ REITs

ⱳҝеײ♦ꜚ҃аỌ┘ ᶭ и fiаṐ֙ӽ∕ и╡֒נӒṈᴟқᾖ┼ⱪґⱢ

Ӄи Ḁ ABS ᾂר њи╖∩ỵᶨ Ṻװᶾ ṆṠд Ṻװ ідр

֒ᶒ Ṽҩа ҩṮ Ӡ ҩṮἑадᶕᶷԅӭ Ḁ ABS ם Ṽ Ὑ ק REITs

ᴪΈᾂ▼ Ṽ ∞вл︡Ậз֒ṈᴟἠבӳḤ֓ ҕ ABS аḽ╨Ọ┘  

ם ḩ Ὑћ῎♦н ḻӃԁ ῀ REITs ᴦұаתᴎᴅṨ Ѭ҈

Ң иם ḩа ᶜєװ дפ ἁ֒ᴎ ‴ᵺз֒ҕ Ҝם ▼פֿ Ớ

Έ ḩṐ֙Ἡסᾴᵺ ᴶԁתᴎ▲ ‴ᵺҝԛ♦Ө ћ ╨ ḻ֒ ▼ Ớ

Έ ḩᵺ ѝі∩зг װ֩ ∞ᵴ Ӄиם ḩд҈ӨᴕӒװ▼ њỚᶶа

ΈᾂἩס чב REITs аΈᾂἩסḹװгῧ↔  

ᾯḴѬ҈♦нם Ң иыṈםᾯ Ἡа Ḥу▲ἄפ ᾯᵺם

Ԃᵺ ‴ᵺҝԛ♦Ө ӡӬ ᴜᵴᶷἩס Ὑ Ңḹ ἑаםᾯ SPC р֙

њ REITs аᴺᴤ ҙџ SPC ב Ẻи╖םᾯ и╖ ậםᾯԂḽ╨םᾯḴᵯ∩

з♦ьּס SPC בᾯыṈҩіם ᶁыṈםᾯ∩з♦ьг֖ ӭᶅ ғṔỵ

Ἡӳ֔і∩з♦ьּס ᾯᵺם а▲ἄ  ֔ὖ ᴜẒӳ▫┘аᴁᵯ♦

ь ∞ᵴ ᾯḤם ֣ў ∩зᾂרᶴᴓ ᴼᶃ  

ỏыס ї Ḁ ABS ם Ṽ ם ḩғםᾯḴч᷃Ӗᵂ ─иѬ

ԁװ ᴦұа֒ײת ם ḩ+ABS ᾂרᶒ ᷃Ӗᵂ ѝ REITs аᶒ ў

щᾪṼ ↔ᶡתᴎḴᵯ ᾂרа ԃᵯғ ўщṷẸקὴћס ᴊ‴ᵺҝԛ⌠ᵯ

םᾯḴғם ḩ Ὑа‴ᵺҝԛӨ ḤуẒӳⱳҝ▫┘аᴁᵯ♦ь ї Ὑ

‴ᵺҝԛӚӞ Ӡ ABS ם Ṽа‴ᵺҝԛ҆₀ в֩←ᵯыѪ ב REITs ῧ↔
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з REITs ῀‴♄ẳ Ṕи♄ẳғ ҍ♄ẳ иг֖а ₉ᴅṨ ῀ REITs

ᴦұѯ←є ₉ҷכҝњẒӳᴎẓᴓұ ᴎ֭ת іњѝвἬ↔⁵ аḴ֩

ṷ е ᾛᴤыђ ₉ᴼᶃзֲл♄ẳ ∩з ᴗд ᶦҭ♄ẳа֣

ў ᴼᶃ♦њ′ҍ ֖Ѧв֭ט Ḱסӡ ׀ ᴅṨᴃӃҍѓӗװ  

Ԇвд REITs ῀‴♄ẳתᴎа ₉ᴼᶃ ἌἯд֣ў ῀‴ REITs Ḥуק

ᾯםἑכ 100% ᶦҭҾ ABS ẛᴗ῀‴а SPV ֖Ѧ ᵭḇ йקỌ︠ם

ḩ 20%҈ыаẺ ṆѕṔẺ ᴊἵ а⌠ᵯђ ᵭḇ й ֭ ᶦҭе

ᶷ҃ײ з ₉ыᶪḚњӥӚỨẞ ḤуἯс 100% ᶦҭаỨẞԁњᴶԁ

₉ ụ Ἄ 9 лכἑьѐ∩зԅ‍ ᶯỨ֣ў д ң ἑњכ→҈

ἁ֒з 2020 ҠᵯᴶԁΈᾂᴓ Ѧ ֜ᾂѱ♦ьаԅ‍ ׁӠзӄҠ 5 ᵪὬ֛

ᴶԁ֣ў Ѧ сḤ 100% ᶦҭԁњᴶԁ ụᶭ ₉ ᴓ

ьѓכἑ ᶦҭаỨẞґѱзӄҠ 6 ᵪ ᴗ֣ў Ỉᵼ юзԃҠ ₉

ᶷᴿ ῼᴩҍᾋѕṔẺ ᶷ҃ҕᶯа֣ў  

∞ᵴ ἁ֒Ἄ ᴦұכἑа ᶦҭԁњ ῧҢв װ ₉Ḱס ׁḄṆἈ

∩зΈᾂᴓ аң ѻи зᾛᴤыᶯҢщḹ װ ₉Ḱסа

59 ṞԈ  109 ṞԈ ᴗӚд︢Ґԅ‍ ꜟеḾԛӚᴦұכἑєиᴓ ԁња

ᶭỮₓҐᾂ Ḁ ῧҢᴓ ᴎת г ︢Ґԅ‍ ∞ᵴ 5 лᾂ ἑ҈כ

ᾯםἑכ ỨẞаӳὙ״ҝᶦҭ д ῧҢ︢Ґԅ‍ гԃ ᵭḇ й

Ḥ ӿἩ ₉ӫᴎ ҍ─ ₉ԉכᶭӑҍתᴎ ҆ҩд ᴰ ґԁ

REITs  аᴓ ғỨẞҷכє ᶦҭԁњ♦ѓ ᴰ ♦ зפ

Ứẞḩ ♦ь Ứẞ♦₂ аң ѝ іҝњ Ḁа♦ьа  
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Ԇן REITs Ṕи♄ẳа ӿуᴤӃзכἑםᾯғ ABS ֔ ἌἯд֣

ў ᾯзⱳҝםἑכ ׀ аᶒ ыивטӳᵺыа╚ї REITs ֜иг

ᵞכἑ ᴜᾮᶶ ᶜᶡᶭр╚῀ ᵧ Ἵаӑᵺ Ṇἁ ABS ẛᵭḇ й῀‴

SPV ⁭ ׀ аᶒ ᶁѯ SPV ᶜ︠כἑםᾯ 100% Ӟҩ ᴶԁᾮᶶ ᶜ

ᶡᶭ ק ᵧ Ἵᶦ Ỷכἑםᾯ ￼ᾮᶶ ᶜᶡᶭᵴ ԛӚᴦұѴиּטΈғ҃

↔Ἅ ӥӖӑᵺ ᵞΈԛטᾯּםἑכΈṆἫטּ ⱳҝҕ ᵧа ҃↔Ἅ д

ἫכἑםᾯᴶԁἍ ҃↔ ⱳҝҕ ᵧа ḡἍ аⱳҝѬ҈дכἑםᾯҕ

ỚΈװₓҐᾂΈᾂᴶԁюạ ᴘӇ ἁҝԛ ὙạᵽᴘӇњ ם Ṷ‍ Ὑạ

ᵽ ׁΈᾂԅ‍ӠᾂѱỪ҃↔Ἅ ם ḩғ ABS ҹ֣ў уḥ ỚΈẊ

֔ ἑ֛ᴊם ḩוўа҃ỤԀᵋ֣ў ᾔ ᴗӚдԅ‍ ἁ֒ᾂר

Ṯ♦ѓ ᾛᴤыђ∩зᴓ ạ аң ӡ ABS ׁᶶכἑםᾯ ἽӠᶜᴜа

ἍᶅᶜᴪḤ ԅ‍ ᶭҹᴶכ Ѭ҈ ҆ҩѴиₓᾂ ᾂ ἑכ

∩зẒҐӳҕₓᾂ аạỈӳὙ  ᶜ аΌז ᶷ҃ҐΌаᾂḀ┬כἑиᾔ

ₓᾂ ḤуỚΈẊᴎẓ  

REITs ҍ♄ẳа ₉֭ ḤзҞҩᴶвἬΰ ỚΈẊᴊןṮṈᴟỨẞа

ᴎת ᶜ ♦њԃ ᵢᴤыђ ԛӚἌ ґԁכἑа′ҍᴼᶃз֒ᵭḇ й

ᶦҭԁњ֣ў а Ḱס ҈ ԅ‍ аᴓ ạ Ԃ  

2  ὺṔ REITs ֟ᶨґⱢа⁭  

зґԁ REITs ♄ẳ ҕґҁйѕṔẺ ᶷ҃ҕᶯа֣ў Ҿ зґҁ

йỪрקẺ ᶦҭѦ ֘ ҈ạ ∞ᵴ ὺṔׁґԁ REITs Ӡ֭ аᴓ ԁ

њ Ọ֩ 12 лᵪᶕаѓӚᴓ ҷכṺ֖֒вỨẞ҃Ἤ֭ ᶭԀᵋḹ װ ₉
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Ḱס ҆ҩ д ҕ REITs ґԁԁњ  а︢Ґԅ‍ ԅ‍ ᴰ ԂҾ

ῧ׆ᾪ ởῲ зṐ ♄ẳ ὺṔẒ ᶡסа ׀ ⱳҝӳᵺ ᶭ ᾔ REITs

҃Ụѯ←аᴓ ⁯ Ṃ SPV ABS Ԃ Ṯаԅ‍ лזҐӳבԁḀ ӡṁ

ᵹₓװ зₓᾂ ыи♦ьᾪ Ѭ҈֙њҐӳבԁḀὺṔ ῀ ᾂḀаᴓ

у ỚΈẊсם ḩןṮṈᴟỨẞғᴜў҃Ụа ᶜᾪ ѬᴶвἬ

Ṕỵ  

ᴊӇнҐ ᴶ REITs Ṉᴟ⁭῀⌠ᵯҍґ Ґװ╨ᴎᶷᴿѬảת ᴦұἌ

ἑаңכ ᴊ₵ḀӔӒבỨẞаԛệҍґ  ᵞᴓטּ ᾔṷ֛ ὺ

ṔᶡסỨẞᶒ ῀ạ ῧᵯ׀ь ᶜᾪ Ԃ ᶭῼқҍᾋתᶯ  

2. юạḰס 

юạḰסᴤӃзҶл ֔ Ṇᵭḇ йҕ֣ỚΈа REITs REITs ḩҕ

Ṕи ABS Ẻ ᾯםἑכ  סᾯҕṔиаΈᾂԂаюạḰםἑכ ᴗ

єᴎẓᴓұӜзᵭḇ йҕ REITs аᶭᴃ תᴎḰסы  

ἌἯдᵭḇ й д Ѭҕ REITs ᶡᶭụᴃ ẖטң ѝѬᶭᴃ ᶭᴃѦ

ỮѕṔа REITs Ẻ ᶯ׆ӸạᴪᵞṤ ᵧ Ѵд ҕ Ḁиѿ♦ьаḬ

ᴊ 9 лכἑаң ђ и 3 лḹἹӽ ἑᵭḇכ йаṔиײ ᵝѯ

50% ҈ᶨὤщᶭᴃаἑа ṔиᵝѯҶ҃ӞваẺ ײ ỶỘ֖ᴎ⅔ӳṔ

и 40% ỪὤщѬᶭᴃауḥ ᾂ а 5 лכἑ ♦ѓдṔи 20% гӑ

ᶭᴃḰס  

зᵭḇ йҕ ῀ REITs ᶭᴃаңⱳѝ ᶡᶭụᴃ ֔ҕỮѕṔ ḩ

Ẻ ᴪᵞṤ ᵧ Ѵдḩ дӹԁḀἑ֛Өᵯᴎẓавлᴼᶃ  
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ᶒᶡҋᶕ֭ ң ғ ᵴṈᴟӽ∕ ⁭ ῀ REITs ᴪᵭḇ йᶡ

ᶭụᴃ ᵞṤ ᵧ  

Ԇв ᶾḴ҃Ụײ г֖֒ ₉аᶾḴ ᶅ ₉ з 90%ᶾḴ҃ỤаӫḴᴅ

Ṩѝ REITs ḩӮҠḤуᶶỚΈй҃↔аḩ ҡд׆בҠ ῀ ἑ֭כ ᴜ

ўаӽ ᶜ гд ֩ḩ ігдҷἯ а ạᶜ ᶭ г  

ᵭḇ й҈ӿᴤṷ ậṀԅӭ аԁњ ׁḄ ῀ REITs ѝаᶾḴ

҃Ụײ ᴅṨב ₉аᶾḴ ᶅ ₉∩зꞈԛΌז  

Ԇן ῀ REITs ԛệы─ῖᾀỵӿᴤаᶨ╖ḹ г֖֒ḽ╨ם

ḩ ῼἩ Ὑ ḩḤԃ ֩שּ ḩᶨ╖ зפ ῀ ḉṔỵṐױἑכ аң

ⱳѝ щᶨ ỵ ᶨֲ двӖ כҷװ֩ ԛӚᴦұṆи ḩа∩ỵᶨ῀֩њ

99 Ҡ ׁḄҕ֒ и╖ Ἶӿᴤ аᴼᶃ ᶯ׆ᴊ֭ệыԃ REITs ᾀỵӿ
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⁭ ᴎᶷᴿת ҈ԃ ҈₵Ḁ֭ệњҍґұ зᶭᴃң ѝ ҕ֒ỮѕṔᶷ҃

ạᴪᵞṤ ᵧ  

3.  

Ҝם פֿ ῀ ▼ ỚΈ ḩἫ ᴦԁ уḥ ḩᵢΈᾂгўᵝѯ

ḩ Έᾂа 140% ἽҢ ╖֒ ῀ ἑҞḉṐכ ғớ▲ἄῴԂ Ң֒

ᶜ︠а Ἵгўᵝѯ ḩ Έᾂа 20% Ỉҝ ҕᵢΈᾂаײ њז҃

28.6%ғ 16.7% ḡײ ҕᵫᵴת REITs а уḥрѪתҕ ₨  

֒ы ӹὉṈᴟ֭ Έԛᶒב ỏаᶯҢ҃ס бѨѬ҈ ҍ ֒

REITs ב╝᷉ REITs ╖Ḵ ᴎаҶлᴼᶃת҆  

Ԇв ἁ֒ᶾḴ҃↔ REITs аῺ∩ᶜ ᶭгꜚ⁞ зἩסйὊᶓ REITs

ᴶԁᶭ︠ב ᷆Ѧҕ֒ᵴᶷ Έ─и≠ьаḤḥ ҙџ ᶯ׆ӡṀἩ ῀

REITs Ṑԁє ḹזдᶭ︠ ᷆єа Ἡסйһ ᵈ  

Ԇן ἁ֒ REITs ᾂѱаἍ Ӄḩᴕב ₉ԛḩ ѴӞԌ∩зֶ↔ REITs

╖֒Έᾂᶒ уḥᴗӿуΈᾂњᴕӒסּװ ᴘ╤ ᴁагӒᾂ REITs ─иӇӨ

а ᵈשּ в ҍӃ ₉ ҕ֔קỚΈẊשּ ьа ҝԛשּ ҙџ д Ḥу

ᶁѯ῀ ╖ᵯ рἩס REITs Ṑ֙є֔ а₵Ḁᵈ  

ԆҶ ῀ ╖ᵯ֙њҕ REITs ἩסԁњавӖᶾּש члּש юѓ

ь←ᵯḬ щ REITs ṈᴟаṶ‍╚ῴ  

ҕ֒Ԇвлᴼᶃ бѨᶯ׆ἌἯỌ┘щᴊ֟ᶨṈᴟ⁭῀рђһ ᵈ аⱤ

д REITs Ṉᴟ ἩаἌу ậ вӳ֔ ֒ỚΈйҕ REITs ᾂר ᶅ ау
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ḥ Ἡסй∩зѯᵯṠҢ аӒӫғ ᶶ Ң҈‚ᶨṷӨᾂרа ᶅᶜ

чӗаԁњѬћṷẸפ REITs а ₉ᵈ ∞вӳ֔ ӡӬἩס☻ ғ

Ἡסйіиᶁѯ ѯᵯ ᷆а Ӓ ֖ѦбѨứ уỌ┘щ REITs Ḵᵯ

ԛֹсṷ евл ӫḴס REITs ᴜᶾḴ҃ỤḴᵯ чвּש ᶚᵍьь ₀

е REITs Ѭὺ↔аѕἁӃḩᴕ Ṡў REITs а ᷆Ⱬ ֒ᵴ ΈẛΈᾂ ♄

ḴеἩסй ֒ѕֹἍ а ᷆ Ӓ ׁḄ бѨђở зẠסᴼᶃѬћײ♦

ᴓаṈᴟ ᶶ֒Ḵᵯ ╖ᵯ ᶭ ╖Ḵ ᵯᶚᵍ♦ ҕ֒Ạסᴼᶃг

ᴓ ֖ѦỚΈẊתҕҝ аṈᴟ ӿуᶁѯ REITs ҃ỤуḥғṈᴟаᵴᶷ

рҕчвᴼᶃᴶԁӧᶯס  

ҕ֒Ԇןлᴼᶃ ᴊ֟ᶨṈᴟ⁭῀рђ зҝ а REITs Ṉᴟє REITs ֣∩

за₵Ḁᵈ ἁỚΈẊѕҬ҃׆Ӌᶯ׆ ѕҬἩס ѕҬ ӡײ REITs

аӃḩᴕב ₉ԛḩ ѴӞԌаֶ↔ᴼᶃзгӒᾂṈᴟг□֬ ӭ ᶜ Ѧᶨԅ

ьᾂר ᾂᵈ REITs ᾂר ӽ Ṅᶨ Ӓаћӷ ӡӬдײ♦ҝ
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REITs Ӄḩᴕὺҍ∩з ἱ ье׀ REITs Ṑ аᵈ  

҆ҩ ҕ֒ԆҶлᴼᶃ REITs аṶ‍╚ῴд⁭‴згӒᾂΈᾂаӽ Ӟы

REITs аṶ‍ᴤӃзΈᾂа֟ᶨ ֩҃Ụ ҈ ἁṷẸṐ ԊᶻӠṠўΈᾂԅ‍

аћӷ ᴊΈᾂἩס⌠ᵯ REITs аҝ֟иҶь ᶕѱԅ֟ ΈᾂṷẸ ἄ

ῴ ғΈᾂ ♄ ᶁѯΈᾂᵑ╤֭Ӄ ᶡᾪṼ ׁḄ ᴊḩ а⌠ᵯ ᶡסἍ

Ң ₀ REITs аΈԛҝԛ дṶ‍╚ῴаӁᾕӞв ᴗҧײת Ḁ REITs

Έᾂ ─и fiаѬ Έᾂ чטΈᾂћ῎Ṕỵ ֩аӃḩᴕ зΈᾂ֖

ệṼבᾪệΈᾂ а׆ᶨ₫□ѝчט ῀ ῖᵋ ԁԂḩ ӫ ᾃ ׁӠ

₉ Έҝԛᶁḉḑ₀֒ Έҝԛ   щбҋ ῀ ṈᴟỚ ΈᴤḴаӃ

῀ ἑзⱳҝєѓ∩зכ ₉ Έ ѹѓכἑа з 70%҈ы

ӡӬ ы╖♦₀ ᵭḇ йсѬћ֔ ҢӨ ΈҝԛΈḩ Ѵ₀ Έҝԛ

Έḩаᴼᶃ Ἐΰы╖ḴеґԁӒӫ іюзв֩←ᵯы Ḵ REITs Ṉᴟа

ь  

REITs ἠב ᷆ᶭ︠дᵫᵴ REITs Ṉᴟᵰ҃ а֭ ӳὙ →Ӗ←ᵯыἧ

─иᶀḀћӷғ֭ ӽ∕аἩסйἩסӇѓаΈᾂи╡֒ṷẸ ῀ Ṑԁὴ

ізв֩←ᵯыи╡֭֒ӃгӒᾂΈᾂа҃ Ṽ зѶҠ 8 ᵪ 7 Ҟґ΅а Ἣ

ᴦԁ є ק ḥԉכ є 80%҈ы ḩΈᾂṔиḓв ῀ Έᾂὺ

Ṕ▼ ӹᶷẺ Ӈἄњ 80%҈ы ḩΈᾂỚΈ֒ ῀ ΈᾂὺṔ▼

ᶭṔиᴗӹᶷẺ њбҋם ῀ REITs ἠבҩỵכἑᶜ︠ṷ Ѭ

ћ ҕᶯ Έḩі֖ӗ ἹҢ֒їԅכἑᶜ︠  

ׁḄ ᶡрђ бѨỌњᶯ׆‚ᶨғ֟ᶨḚ⌠ ӠиӞађởбҋ ῀
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ם REITs аΈԛᶒ ╖Ḵᴼᶃ ‚ᶨрђ зᴦұѯ←є ╖ᵯа

῀֩ꜚ҃  щеṈᴟ⁭῀ ᶨỚΈẊгҝ ἩסйзṐ ғ ᷆є∩зһ

ᵈ ҈ ḩ ᴤảаг Ὦ֣װѬћ ґаẒӖᴼᶃ ҕת а שּ ─

иᶡװס Ӡᴊ֟ᶨрђ уҟקױбҋם REITs Ṉᴟ ҝњᾪệаᾄ

ṮṈᴟ ╖ᵯа῀֩г Ḥу  һ ᵈ аⱤ Ѵу  ᶡ

REITs Ṷ‍╚ῴаṈᴟ ᶯ׆ REITs
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REITs ᾂרỚΈйҕᾂרаеḾᴶвἬԅᶾҩ Ѭ ᴦ ἹῧᵯаὮᾛ ᴊӠ

fi REITs а Έ Ὑ ᴎа↔⁵ת῀⁭ ḩ ᵾ─ ᶭ ἹӇњѓᶤṼаΈ

ḩҢ ԅᶾ REITs Ṑ а♬Ӕװ  

3 ᶁѯὮᾛ ԊᶻᴶԁӒᾘὮ ẼѿṈᴟҞ ҝ гћ ֱ REITs
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1. ᴦұכἑа ᶒס ғ  ᴼᶃס

бѨἌἯᵢᶒᴦұכἑа ᶒס ḹ Ԇв бҋ REITs д ╢ᵴᶷἩ

ס ᾂרᶕᶷṂ ḩ ABS ᾯםἑכ г─ῖ֭ Ἡסỡћ ᾯםἑכ

Ṽ ҝњḹ ἑаᴺᴤ ᵭийḖ ӑе Ẩ ῀‴ ԁ ҷᶭỘ֖ӨἩзᶕἁ

ḩἩסй ҍ Ԇן ἬⱳҝеѕыӠѝаἩס ӷᴤả ҆Өᾢ ӫ д

Ṕийю ӋҩдἩסй ᶁḉᶕ῀Ἡס ḖюẛỚΈᾢ Ḗю ᵭḇ

йю Ạᴃἠפ׀гҕᾢ ҝᴓьḬ Ἡסй֭ ӿӒἩס ῀‴

῀ ỚΈᶷᴿᶭ уḥ↔ ᶀḀйӴ ֣иᴦұכἑ ᴯеᵭḇ йаᴎ

⅔ӳњᵴᶷἩסӫ ἑаṐכ ҆ҩ ẒӳаἩס ћᴶԁе Ἤԃ

ם ḩἩסй ӿӒἩסа ậ дΈᾂἩסа ѩ 54 ṞםήєԆ 38 ᶚ

ҕ ḩἩסйа ӑҍеּ֩ש ᴗєԆ 4-9 כ ҾᵴᶷἩסӫ ᵢᴤפ

ậ з ḩἩסй  

збҋаᾂרᶒ ғἩס ѝ ю Ӄҍ҈ѝаἍ ′Ѭћ  

Ԇв ἩסйבṔийаἍ ′ ἩסйѬћ∩зӿӒἩסћӷг⁞ ᾢ

ὴסἩב ₀ ᶜẀѯӨ ᶁһṼ ѯᵯ ѯᵯ ᷆Ԃԁњ ᴊӠ ‎Ṕ

ийаἍ чӜзἩסйבґҁйӞԌҹᴎ⅔ᴎảаң ѝ ᴤӃў♦њԃַא  

Ԇן г֖Ἡסӫ ӞԌаἍ ′ Ṇם ḩἩסй ᶀכạ Ἡסй

ᵴᶷἩסӫ ԂӞԌ ю∩з ḥгв аң ṆἈᶀכạ Ἡסйםב

ḩἩסйњ֖в Ḵ іиѓӖⱳὙ ạ ἩסйѬћд ₵ΈἩ ḩ҅םᾯ

Ԃ  

ԆҶ ᵭḇ й֙њь ᵧ םב ṔийаἍ ′ зᵭḇ йב

ḩἩסйдᴎ⅔ӳаң ѝ ḡכἍ ′ᾂѱаẠסᴼᶃב ьѓṤ
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уḥԂ гћ♦Ө│ᾰѶ ↔ REITs ἩסаḤу Ḥуᴶԁả╨а⁭῀ғ

ᶾ׀ꜚ ᴊἌ 9 ҡם REITs ң рђ ם ḩםᾯ и Ṩ֤Ἑ֛аӫ

іиἩס ♦Ѹаӫ ᾮ ҍѯἪз▼ ỚΈᶉ аḀ ᶭгв֩Ҿ

REITs ᵐр♦ѓᾒ╡ чטӫ Ӌ еתᶯйḖ ᶡ ԛᶚᵍ зפ

῀ ἑаṐכ Ἡסћӷғᴤảⱡ⁭ыṺ֒ Ṯ ᾕ ἑṐכ ҷכ Ҿᵭḇ

йẛᴎ⅔ӳ  

҆ҩ д ἩуḥӿӒἩס Ḵᵯ῀ạыṁῺḴ з▼ юҍᾋаἫ ғ

ᴗḭвả№↔⁵Ԉᵍє ҕ֒ם ḩםᾯа REITs Ἡסṷҍеѹѓуḥ ᵢ

ᴤуḥӿӒἩס ֭ ậ ӡἩסйᶕᶷӫ а῀ йḖуḥ Ḵᵯ⁭‴

Ԃ ᴦұ֭ є Ἡᶷᴿ ᴓұᴎẓ ḩםᾯаӿӒἩס ң ҕ֒Ṕи

йю ᾯםἑכ ҷю Ṑ Ἡס ӭᶅ Ԃѓлӳ֔ ᴤӃ ḩἩסй

аӿӒἩס ֖Ѧ Ḵᵯ῀ạыі∩зḴ аң ӡ ḩṔийю Ѭ҈ᾢ

֩ӇΎ Ḿ Ἡסй ᵴᶷἩסӫ аḾ ḤуӽṔийю ᾢ֩ ᴎ⅔ӳѬг

ӧ ᴃᾢ ԂԂ чṠў ḩἩסйבᵭḇ йӞԌⱳҝ аӫḴשḴּת  

ᴦұ ᶨ⁭‴Ἡסыаᶻ д аᴓұס ֒ᵭḇ йаӇᶾἀаҐᶇ

♦ѬћҍӃаἩסḌ ᴼᶃ д ḩἩסйᶁһṼ ẛҍӃἩס ᴦұ Ṯ

ᾕьᶷ҃ם ḩםᾯ зἠב һ ћӷ ᾕ ᴦұכἑаוᴜ∩з♦

ᶾа ḀṺװ ᵭḇ йа ṶћӷғᶀḀṐ ћӷӇᶾ ם ḩםᾯґ

а ћѬћӇѓадẠᴃєѸỚΈẊ ᵭḇ йבṐ ӫ ׁḄ Ἄ ᴦ

ұ ᾕуᴓұⱤ ḩἩסйаᶁһṼᴼᶃ ᵞᵭḇטּ҈ й ь ᵧ

єѸỚΈẊаἍ  
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2. ᵴṈᴟаӽ∕ 

ї׀ єҋὍב а ӽ∕Ѭ҈ᴊס ֔ғ Ḁ ֔ΰ єҋὍ з

֔ ᴜеᶡ ᶚ ғ Ḩ ґр REITs Ṑ єаᵈ  

Ԇв ᶡ Ӂ њ а ἩӫḴ зὍ ⅔Ứ֣ыṈа REITs Ἡסй

ѐḤуⱫꜟὍ ▼ юỌѬавẺ ᶡ Ӂ Ṑ ḡӁ ᴺԃе Ḁ ס

ӿуӨṮйḖ ₉ ᵮ֩ụή а һבᵾ֙ᴕ← ᶭḴ֩е Ṡ
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и ӸӒἩבס Ἡ ӷ ᶻ ґҁйᴤảаἍב ′ ─ᴤӑᵺṂ  

Ԇв ֒ ╢שּ ḩ ḩἩסйבᵋ й҃‴ ᵋ йṔиӭ

ᾂ Ԁиҕ ᾂаἩס ṐҢғḰ ӷ ᶭгҕыפ ҷ ӿӒἩס зἩ

ᵅѝ҈ᵋנйаס й֤ ҜⱢ Ἡסй ӿӒἩסҞḉаΈᾂᴓ Έḩ
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Ѭ  зם ḩםᾯѝ῀ᶀḀа REITs ᾯם҅ ᴊҷ REITs ᶀḀṼἩב,סḽ

╨▼ ỚΈḀ₉ꜚ҃ Ẩ ḩаἩסѬἠ єҋὍ њыṈם REITs Ἡ

йḴ֩ס ᶡ Ӂ Ἡסй ἠבᴕ← ᴗҧẒכ םᶾ׀

ḩםᾯаẒӳ֔уḥ Ṃ ֒ REITs аᴤảṼаӫ Ḵᵯ ᴕ←Ԃ Ṡў

ᴗᶀḀћӷўщṷẸ ᾔҍӃᶁһṼаң  

Ԇן ὮӒᵭḇ йἋ≠װ ֖ѦῪ֭ӽ ậ Ɽ ᵈ вӳ֔ӑ֭

Ṕийьюа ћ ṷӨἩסйבỚΈẊа ᶁὴ ֩ᶨ ҜҠю ԅ׀ыю

ᴃᾢаᴓьҷכᶕḻ ᴤӃỚΈẊа ḥ ∞вӳ֔ ᶾӭᶅ׀ ꜚ҃ґ

Ẓ ӫḴ Ὺ֭ᵴᶷἩסӫ аӽ ậ ⁭‴ӇиἍ֒ ὮẒἍ ᴎӳת

аụ  ב ӫḴ  

ԆҶ ᵭḇ йњӿавᴤṼἩס Ὑ Ṇᵭḇ й ḩםᾯב

Ṑ ӫ њ֖в Ḵ ԛӚᴦұи 3 лכἑ Ἤ─ῖвᴤṼа Ὑ פ ḩ

ᵭḇבᾯם йӞԌа₨ ←ᵯи╖ ֖Ѧ ҕ֒ᵭḇ йвᴤṼἩסаң

ⱳ уᴶвἬ׀ᶾҕᴗ ￼еӃиа ᴯᾦ‴ ₉ ᴼԂ Ӟᵴ з ᴯ

ᵴᶷἩסӫ ᾦ‴ ҷ ᴎ⅔ỨẞҷכԂӳ֔ уᶾṼ Ἡ ᾔ єѸỚ

ΈẊаἍ  

֟ᶨрђ ״ REITs ᶒרṼᾂ‗בӫḴס ₨ ᴎת ԛᶰԆвẳכ

ᴊḴᵯ ֔‗ṼẠס ᶚ ₀Ạסᴼᶃа  װ ₀ỚΈẊἠב аҝԛס

֖Ѧ ῀‴ᶀכ REITs Ḩ ᶶ ᶡᶚᵍаᶀḀӫ ґֽם REITs ḩἩס

й Ḩ Ѭ ᴯ ḨаӫREITsᶀἠ

я REITsᶀἠ 
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4. ґ REITs ᶶױаס ҍὴᶯ 

Ḁа ΈӳὙзҹ а״ῖṈᴟєгюḬ ḀаṶ‍ Modigliani 

and Miller 1958 ӋӠзӃ֭עᵮҵ Ḁа Έּש Έԛᶒ Ԃקҕ

Ḁа ס ỚΈԂѓӳ֔ῴҝ  аḬ Fazzari Ԃ 1988 ⱢᶓỪр б

Ѩᶨở ῀ REITs ҝњбҋ ⁭ Ḁаᴓу ╢ Έ һ ׁḄз

REITs ᾂרԛֹаᶡס ס ᵴ Ѵᶯ׆ᴎẓ REITs чвї ΈӳὙаᶯҢҕ

⁭ Ḁ ᾂѱаᵴ֣ס Ḭ  

Ӄ ᾕ бҋ ⁭ Ḁ ѿ֔ ѿ♦Өа Έּש ḹזд Έᴁ

аᴼᶃᵰַ҃אѾ ҈ыṈםᾯњ ѯѶ 10 Ҡр бҋ ⁭ыṈ ḀҠ ֘

Έ њᴗᵢṈ‍а 1.2% Ӡ ԁ ἽғםҜṈᴟґ ὤщ ֘ Έ

а 12 8 Ỷ 2020 Ҡ бҋ ⁭ ыṈ ḀаΈᾂ аєᶇ‍Ө

ὤ 75.6% Ḁӽ ӔӒ Ӄḩᴕ щᶨ ₉аєᶇ‍ њ 16.6% ᴊ ӫḴס

ыђ Өа♦֛׆ Έּש ғ ԊᶻỶᵞᴊӥӳ֔ҕбҋ ⁭ ḀᾂѱеἛ≠

Ḭ 1 ᴗв Ө ю⸗ Ḁ ѯ←єаס ₉ Debt Overhang ᴼ

ᶃ Ἣ׆ Ḁ ₉ ѯᴓѦ ἁ֒ᴗỪрᾂѱаᶅ ֛Ἅ ӿу҈Ἅᶅаӳ

Ὑ ѴҾ й ᵧғἩס ỚΈаӒӫг⁞ ҆ẏ⸗ ֭ ỚΈԊᶻ ᴓ₀

֒҆ᾪԊᶻ Myers 1977 2 ᴗן Ө ю׀ Ḁ єаס Έᾂ Ύ

ὴᶯ(Asset Substitution) Ἣἁ֒ӽ а Ḍӿуἁ й Ѧ ᵧғἩס

ὊᶓỚΈᵈ ӇӨаכἑ ᶁѯԅ׀Έᾂаᵈ ←ᵯוᴜᶜ аҝ֟ḍԌ

Jenson and Meckling 1976  

ׁḄ Ẽѿ ῀ REITs Ṉᴟгּמ ь бѨ ᶨᴗҕ֒ ⁭ Ḁа

з҈ѝӥӖἋ≠Ḭ∩ס 1 ῀ REITs ћ῎њ ⁭ Ḁṷ ֟ᶨ ╢
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Έԛ ᾒ╡ ⁭ ḀאӔ∩ᵽΈᾂ ₀ ⁭ Ḁа Έּש ←ᵯ Ө֛׆Ịטּ

ѝа ₉ ὴᶯ Ḿ ⁭ыṈ ḀỚΈг⁞аᴼᶃ  2 ёṠўṐ

֩а ῀ ᶁѯ REITs аӳὙ ҍ Ḁứ ᷉╝ᶡῧаכἑᶭῼқ

Έᾂⱳҝ ֩Ӄḩᴕғἑ│ӧụ чвѯ←г ћ῎ ᾔ Ḁа Έᾂ Ύ

Ӓӫ Ѵק∙ ᶷ҃ ḀṷẸΈᾂаἩסћӷ ᶭ⁭‴ҁḫ◊Ṽ ṈᴟṼғ֟ᶨ

Ṽаӽ ἩסӫḴ  

бѨіᶯԉ┘щ ῀ REIT
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῀ ם REITs ҝњ ⁭ Ḁᴓуа װ Έᵾ─ ҝњ‍ўỚΈẊ↔ а

ь Έᾂ ҝњᾒ╡Ὤ Έᾂ֭ӃṶ‍ґӃа֩Ṷа 4 ứ ᴎẓ REITs Ṉ

ᴟаᴕӒװᴼᶃ ṁ⁭‴─ив֩ᴕӒװṁ а REITs Ṉᴟ  

1. ᴦұᾂרаᴕӒװӃ ҃ב  

Ỷ 2021 Ҡ 9 ᵪ 3 Ҟ 9 ҡᴦұ REITs ֜ӽзןṮṈᴟ״ᾛỨẞе 11 Ṅа

ѦԌ ῼἩỨẞаᵢѦԌг֟ ⱵҹᵺᴊṈᴟ ᵯ⅍װаḚ⌠ᴶԁᴕӒװ Ѭפ

҈ᴊṈᴟ ᵯבṈᴟẌᵯаḚ⌠ ⁭ᶷ҃ᴕӒװἫ│ ᴊӠи╡֒҃ ғסḾб

ҋ REITs ᾂרаᴕӒװӃ  

ᴃ 4 ֣ὦњбҋ 9 ҡ ῀ REITs ᾂרзыṈҩ֛ 11 Ṅ Ṇ 2021 Ҡ 6 ᵪ

21 ҞỶ 2021 Ҡ 9 ᵪ 3 Ҟ єаг֖Ѧᶨаᶻ ҞΎӁ ғ Amihud Ṷἐ ἱἫ

│ ᴗє ҞΎӁ ἁ REITs ҞҝỨᵽ ᴕᶁᵢẺ аײ ạỈўҍ ẠᴃӮ

Ҟ REITs ᵢẺ єᴶԁᶦӁᵑ╤аẺ ײ ћзв֩←ᵯ ᵽ REITs аṈᴟ

ᵯ зыṈἌṄ бҋ 9 ҡם REITs ᾂרỨẞӔ ᴗєἌҞᶻ ΎӁ ὤ

щ 24.77% ҩ᷃Ҟаᶻ ΎӁ ὤщ 3.75% ӋӠ 9 ҡ REITs ᾂרзыṈἌṄ

ҩаΎӁ ԃַאѝ щԆҶṄỶԆᵰвṄѦᴗᶻ ΎӁ Ỷ 0.93%  

 

ᴃ 4 бҋ 9 ҡ REITs ᾂרыṈҩ֛⅞ṄаҞ ΎӁ Amihud Ἣ│ 

REITs ֤

 

ΎӁ %  Amihud Ἣ

│ %/ӮẰ

ᾄᶤйỔ
ыṈἌҞ 

ыṈἌṄἌ

Ҟᵴ  
ыṈԆןṄ 

ԆҶṄỶԆ

ᵰвṄ 

                                                   
4 Amihud（1986）发现，投资者对流动性不足的金融产品索要“流动性溢价”，因此缺乏流动性的市场会提
升金融成本。Chordia 等（2008）发现流动性有助于提升市场有效性，使得市场价格能够迅速反应各类信
息。 
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ᶸᾂ┬ 37.14 7.76 2.99 1.53 0.036 
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ᵰвṄ Ṇ 2021 Ҡ 7 ᵪ 5 ҞỶ 2021 Ҡ 9 ᵪ 3 ҞᶨԌ бҋє▼ 500 ὓаᶻ

ҞΎӁ њ 1.80% ἑ֛бҋ REITs ṈᴟаҞ ΎӁ њє▼ 500 а 51.5%  

ҕ│ҳҋғєҋὍ а REITs Ṉᴟ з 1993 Ҡ 1 ᵪỶ 2021 Ҡ 8 ᵪᶨԌ

499 ҡзҳҋṈᴟґԁыṈа REITs аᶻ ҞΎӁ њ 0.65% Ӡ֖ᶨҳҋ ὓ

аҞΎӁ аєᶇ‍њ 0.93% Ṇ REITs аᶻ ҞΎӁ њשּ ὓа 70% з 2006

Ҡ 1 ᵪỶ 2021 Ҡ 8 ᵪᶨԌ 13 ҡзὍ ṈᴟґԁыṈа REITs аᶻ ҞΎӁ

њ 0.13% Ӡ֖ᶨ ѱἫṤҝ҃ аᶻ ҞΎӁ њ 0.25% REITs аᶻ ҞΎ

Ӂ њשּ ὓа 54% 5ׁḄ ṆṠ  щ REITs ΎӁ ₀֒ ὓаׁ

Ӄ ᾕбҋᴦұєа REITs ᴕӒבװὍ Ṉᴟתḅ ṈᴟײתҳҋṈᴟב ᵯ

иᴶвἬṷẸаḍԌ  

иẌᵯаṈᴟи╡֒ ₀ỨẞҕṈᴟṶἐа ἱ←ᵯ Amihud 2002
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‍ ӗԛᵢ▫Ṃ е 499 ҡҳҋыṈ REITs
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2001 203 1.47 0.28 0.019 

2002 184 1.01 0.32 0.011 

2003 189 0.45 0.34 0.006 

2004 215 0.22 0.43 0.005 

2005 208 0.22 0.46 0.004 

2006 226 0.16 0.50 0.003 

2007 195 0.20 0.85 0.002 

2008 171 0.34 1.17 0.008 

2009 165 0.25 1.29 0.007 

2010 167 0.10 0.94 0.004 

2011 181 0.09 0.84 0.003 

2012 186 0.09 0.70 0.002 

2013 214 0.07

0.73

0.001

2014 
211 0.07

 
0.64

0.001

2015 225

 0.07

0.71

0.001

2016 221 0.06 0.71 0.0012017 212 0.05 0.66 0.0012018 196 0.06 0.68 0.0012019 197 �������� 0.61 0.001�������� 107 0.10 0.90  0.002  
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аⱳҝ ḓᶇ аỨẞקюᾂѱӇьаṶἐ ἱ ׁḄҕΈḩ ♦ьаӫ

ỚΈẊаỨẞӒӫҁще Ḵ֙Ң ∞вӳ֔ ḩ а ьἪἪ ẼѿӇ׀

҃ аὬ Έᾂ ṠўлזΈᾂаӭᶅгҕ аᵈ ҕ REITs ֔Ḭ ѝ

ṷӨ REITs ҕ֒Ẓ ỚΈẊа↔ Ṷ‍ ᴶвἬ ֭ỚΈ Bhasin Ԃ

҃

а

ԇEԇE ◌лҁщ аḷ
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Ҷ  ᵢᶒ 

ẼѿἌ 9 ҡ ῀ ם REITs ᾂרз ẌỨẞ֣ ыṈ єҋ ῀

ם REITs ᴦұ֭Ӄеᴊ 0 щ 1 а′ REITs ṈᴟґⱢṆק ᴪ Өệᵽ

ґⱢаї ᾕ бѨỌњ ם REIT
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ҕᾪ᷉аӳת  

ן ṔỵṷẸ REITs ↔⁵ аả╨Ṽ←ᵯ ᴊ₵ḀӔӒבỨẞ֭ệҍ

ґ ⱳҝӹԁḀᶁҢаѬ Ḵ Ὑ Ṡў REITs Ṉᴟҟױи ֒ᾂ ᶒᶡבṶ

‍╚ῴ ֒Ḅ бѨỌњᶯᴶвἬᴎẓ REITs Ẓ♄ẳєѬћҍӃаᴓ 

ṷ֛ Ԃᴼᶃ ᴎẓᵭḇ йᶡᶭụᴃԂתᴎҷכԂюạ ᴎẓᶡסа

REITs Έԛᶒ а╖Ḵ│ᾰ  

Ҷ ״ REITs ӫḴᶯᴊḴᵯס ֔‗Ṽ REITs ᾂרᶒ ғẠס ᶚ

ᴓұᴎẓᵭḇ йבἩסйԌаᶻ Ɽ ь ᵧבєѸỚΈẊӞԌаἍ

′ Ừр бѨ⁭ ῀‴ᶀכ REITs Ḩ םӒנ ḩаᶀḀћӷғἩסᴤ

ả⁭῀ ᵭḇ йњӿавᴤṼἩס Ὑ ᴎẓ REITs ҕыṈס ⁭

Ḁ ᾂѱаᵴ֣ס Ḭ  

᷃
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