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Introduction to RE ITS
Lou Jianbo

—. BHREEE (REITs) MEXRER

(—) 4% REITs? ‘

REITs (real - estate investment trust) #2¥ TXE, {HJE REITs {5 LAEL H K8
LS EFRRA —, fERE, REITs BRiRK: — KP4 HEE W K28 10 53 oo
(BIATE . WG A%, BOEMGRES), B4 kL B0l2s BN 4 Ho 2 i
RV W B A 71 L 1) REITs 38 3 HoAth [ R A0 X 5, 76 17 24 Ho pk it
R A B A T A BN E AW HX 2003 AR (R EIEIESEAL
HBI) A BMABTRBE G T RE: REKGIZHE, MAREASERFF
BIFEARIER A S P BB HEZ MU, USRS, A3 M e UH
ASBIFHRA HriEdr R Hofh 22 B BB TEAR T R 2 (536, B (™
BRRHEL) B=25 1 KME: REITs B4 B~ SR 5634 LIS 7 R 4L
i EEBBET =50 H AR R . A XS ST B AR [ B
MRS AR ER , RS A RS, SRBE B GER,
FEHBFA NS, FHLWA G, £XKE;, —8IAd REITs &—FbDL & 57
XAt FEUER T LR S BB R E RS, hET IR TR, 25,
B, IRBERER B AR R E I — SRR, RIS (B
AR EEME) CRUAS) B 4% REITs k. “DUMSHE 7 R 4UR T E 54
BT A RE LGB B RS 7= 0 B A BRI, A S, B
WATHE, WEFERAFA AMAI R, DURBY N EEE AR, X 5= 8%

(1) “Real - estate investment trust. A company that invests in and manages a portfolio of real estate, with the
majority of the trusts income distributed to its shareholders. Such a trust may qualify for special income — tax treatment
if it distributes 95% of its income to its shareholders. ” Bryan A. Garner, Editor in Chief, Blacks Law Dictionary
(8th ed. 2004) , 2004 West, a Thomson business.
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RIEHATER, B, WM R "

i KB R IERIETR, AWt REITs 43@# R LA F LA . &5, REITs &
—FASFEE TR, B—FMAZ=EFMRIER, B AR shf= 2 Bt ik
FILE, EREESHEOYZE, AEENUNER, BIEFRERZE M
7, BUSEAT= TG SHATY, BRASHIHEH B ENRAL SN E
ARSIREMBEAMUES:, YUY ABREES SR EMERL2) Hk, REITs @i
BESERI Y . O ARITREERZ RETE; QAR LHBFAR: —FELR
2 (qualified REITs subsidiary) , %—FRIEL%K (taxable subsidiary) , @H]
PABCHURBERR B0 JLK, REITs SCR—Fhifil BE 149 A tit, REITs f4 B — 52 i
WHE B, FERER EHEAT R BRI, bR S IS BR F Bt ,
BRI EEANRE, BERTRS MR EFRE T, B, L
SIHARBRESR : 5=, A, IRE%,

LR E, B BBEEFE (REITs) R4 1 ol 8% Z 01888 T 5 o= iy
BORSEATREBE BT AR AR, M5 e 45 B8 5 113K 75 Al B B B0V F B i e 1 8
FNSE: 7 58 4y e ) B8 % 5 R R L LA BB S A S BEIBCOR B, e L Mrt 4% 53
B RH A LA PR —F SR TH,

(=) REITs 5{5%E

RIR— B BEE, X% R KR AR ER DI IER H 0 B,
SEFEHST T AR EHENBMEFE. N TENARERERBLRRAOEE, i
TR —E G — N AR ph 2, 1985 4E7ERT 22 A M E R AL SBUR I T %
R : BRI RIS ESE T AR — R L R, BIEARSHA
WA AR B N RAREE I H Y, ™8 T 2IEAREH 2 T, RETs h30i% K 5
HPETE, KR ERUREFE, REITs BT EHERS, REERMERMRE, £
WS ) REITs RAKRA TR, RAGEBRIM B RETs £ =454 . HA
BAT . WHRRE T W BRI 7 REITs AR, 2448, (5366057 F U8 A (U
FRT REITs, P& HRAEEMAMEE AR,

(=) REITs 5% ™81k

JCXEESF LT LAY A BAESAL” R “WEFEIESR AL, 1991 EEE 2 E
Gardener %5 it T —AN" HMIES I E L : “ B iE L R E & SR EET 4
BTG — M AT RN — 8, REREN MM TR, 76X5E, Fik
M EE BT MRS M SRR B A T 5152 .” MK T, £H
RS T RGN T RGBT ERE L “RP TSRS T EH AR L

(2) KEW. ALR: (FHPUERL), AW KRIHBRGARAT, 1999 415, T 18,
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B B AT B IR

Foly, BANTLA SR phy — 2O M K R A 4 T U 7 A A B T SR B R, R
SRR E— IR P s e R 4 A B B A L B (AT, KRR T AR B AR
S ARSI 1 IR S5 SR R LA A IS I TR P A E S A AR BB B BE 7 528
FITESR L3

it REITs ST MRS P2 ME S AL R B LI BE = TE R4k, B EZHH — HIRZ W
BT, B RS RHE, MR R AR E R AT S EA,
T 2 g R A ol T 357 T AR B SR 19 — R e 5 R, T A RIEFEREA T 5 E 5k
W b R AT SRR AT B A G AE SR AT o 1968 4F 3% H BUN H R
HEAP DS SRR UE S, AR 3 B UE SR AL I IE ST B, ) B B8 7 UE S 4K
R . B RAT SR R R ARAT B RATIE S, REBUNERAEM 2 H
BOTESRRBHEAR . BORE, JROR TR It 3 4 22 F HEH B3 BOBR 6 48R T bt R KR
AR MBI IES . e X LB IR L BEPI4E /G, BJ Mortgage — Backed
~ Securities, MBS, FESZRRERAEH, BCHOAES SRRRHEAN A 7 5 300 A R BUHE#R SR 3K i)
SRMPAEL A OESRAEREY, RFERFREHEIHR B, DA%
FER AR RATUES: , A& ULA . ML BRAT FHEHR 62 AR AT FE 4R I 3h vk st 3 A
SRIGVEAER T MBIMESR M B, BUS T H AR TR, 3 HA B #HOFRE
& T UK

(P9) REITs 5y% )b $ 954

PSS BB R SR R S, IEF R R B S HERR TAN
WEFR, PR W E B R T S, B R RS TE A AR “R L
HBRAB IR R . fEARBREEH—IFIK, BRA “Rea8H. TXEHE. /8
M. MASIEIE” R, BB SRAAR, MR BREE. Il E
BRGSO . B 7™ S AT e M B R0 T X R REITs th
—Fr S, HoEXNERXG, EERAE: OFENPRAR. S Ee—B
AL, T REITs —2/EN L AR MAAE, BAWRAYR. @
FEIRAF. S BRARIFH R, RETs SRR EHAZFTRX. @k
HEMBPERZE, W RETs WL, wTLABER £ %Kil LAEgl [ 4)

() REITs 555 E i/l

H AR REITs (32 23 FEUE-S by ™ b A 7 BRI R U2 i wk, (HEBPEERA R
% REITs, 55U BAR, AR REITs AR EREFE, A RULE R4S

(3] John Henderson ING Barings, Asset Securitization; Current Techniques and Emerging Market
Applications, 1997, Published by Euro money Books, P76.
(4) BRI “P k4. REITs 5553 BBEIE", & (AFER) 2004 4556 ], 723,
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B, ASHARBAMSLM ™, BT SA YR TEEM™, mARA % B
HEAWE, B 2RSSV EEEEILE, A5 A2 5188, 7 REITs 1,
RACANFAFEEM AR LA, HEREZE ANEA KRN BARAH,
PR AL A B E )G, (U BBEE N ATTRBL, AT LB H B
T B 4™ b AR R — AN S Bk ASEAR, ATLAHEA B 2B, SCAT ML B
HAaRET, HEEEIEAARENHEXRE, EAFY, AREANARR 54
ZSCER AL, BBAR X B BT A 4 S A iAo

—. REITs g2 [ 52 B

K E M REITs % & 230 A (G By BEHEARAE, X ARA 8, REITs 24 Bk 2l &
HEWEI™Y), FEEFHREANEREMMN KT RT, REITs 14 5B, Rk
B, AREAAAFT RMATRE. € REITs M X BT & 4 M sk R RATS KT & 5
B, FrUABEILERED LA FRIMEERER,

(—) 20 4 60 4E4%: BIEEEE:

X REITs R BI T RUNG, 2ut5 = WAaa 78S M &R, K8
B0t s = B BB R B W R . H T s A RS E K, mam T
— BN ABREEMRRZAEE, B TRy, fishvkss, HkES T
BRERBIRTR . R T /NGB0 3 REBUTE 5 7= I IR0 A, 2436 W 2 A
ME— iR R A RE, BRI E KR, BRr br = B RS,
XA B AR FEIE S A F & TSRS 0] LA R e 2% 19 7l B3 = 50 K B i P IE S
Pt 1960 4E X REEBR BGEE (=R ELEE)  (Real Estate Investment
Trust Act of 1960) , #R##& REITs ({iERAS . REITs Bz gImeig i (5) F8g
UL : B, AT EEMEE S RETs iEHRREE; HKk, X —
R SRR DL AR AL AN R BRI, R IR 5 IF R A R YR B b, (A2 34
K BEFEARRE, 817, FALARKARBAREES SEBESHFRA X
%55 Wesh, M TFRIEARZERE], #KH% RETs BRI R BT L, BB
W SR B I 2 2 T SRS 1R A SR 1 S Rl %

(=) 20 {ih22 70 4840 SRXERTH

RAEFERALAE B REITs i BIHRA S0, EARASRHI T 268, gl
W%%ﬁﬁ%ﬁthﬂﬁ%mﬁﬁﬁmﬂﬁ%ﬂﬁm,@ﬁ?ﬁﬁﬁﬁ&ﬁﬂﬁ

(5) ST AP BEBEEHE UM R P 55 17 BARYE TSI B, 45 45 & REITs EBH%
FHRBSGIFRA RIOHEINFEE, 60 &K REITs 5 JE47 53t = vh K IS BT, 50— I3t 1 B0 7 912 60
REITs,
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B B AT B AR R

BHERE, (78 REITs (R R B VF 2 o K 1 380 10 B3 o 7= i S i 1l 7 RSk o BRI
oh, BREKH Z RIS, WiVFZE REITs 8645 [ S0 H 4R 40 T RvE; Ao i
SFF R AR AL AT U BRI, W ARAT R E A B P T R AR,
(H3X B FE R () B9 235, RETTs 26200 L pE A0 IO BERE 2 E, K KA T LR Xt
R R B T 32 T AT Ve 1 R ¥ 32 E 2R S T REITs J i W i B o, 3
T 1976 AEBL IR H k) (Tax Reform Act of 1976) , Xi3& FH T REITs (9B 43k
177 —RPIE A, REITs R AYH T 58 H T4 9L AH . REITs JF i
TSR, XEEIH T AR EAF AL % REITs, AT A BE A4 A 0 SE T 4
$1% REITs A5 8835 = MiAb B 102 #lk o 3XAE, ¥ ZHEMIE REITs 7838 b 1
FEAY B R R R, ARAS T R AL, TTIAE R T #3578 REITs

(=) 20 tH#2 80 4p4R: AprpoRs:

1986 4%, EEELENE T (BKMHELE) (Tax Reform Act of 1986) , EHAs
fefs . —R AV REITs AU ASHA B3, W]l B s s s, allE8 N
LA =T H % P (R SREIR S . X268, 4 BT /> REITs 8%
NSHEBARZ BRI 2002, BB T 2B IIEBR, & REITs i 14 i — AL 10
BE—H, “REBRREARLITEDH 100 MEAWER, i LARTFBEEE
i NNBLAEBEE AR SAT 5/50 B, B30 A VAR A AT & U BLAR B S A i,
7E REITs X} HA W —4F)5 , 2B BAE

(F9) 20 {42 90 4ERES: By I

3X— 5] RETTs HiE i 4 K 3205 T4 2578 REITs S (3, #6478 iR
A7 REITs (%55ck B (i A X, 33t J2 4 K i I o R TR R 38 Iy — 3 4% o JEA
BOH T —RAIX TSR REITs K8, F-H4F BHR KA HER T REITs HA B A
B . RS BT S B4Ry, HOBRSE % 2% TAL25 % REITs, {H k25 %
BREBXUE, MK 39k B HE 40 78 AR A B REITs (19 B9 4F 6] )t — &4 TAL 25
REITs, 54h, X—m#IHB T 41k REITs, X 41408 R FAL25 % REITs I
BRAGH, EEBIERWAT, HEHRS T RRABERA, h TR A
IR, X —HGUB RS FIHE R AIE A ) REITs, B BRAE 26 HE 538 5 B 10
b1 REITs 5 =0 K A4y, hifiRk=T12%58,

=, BT RBERMENSERE

(—) REITs fyFh2

P a7 B BEAE 6 2 A A2 Y REITs . fiKHf % REITs, 84 % REITs JLFp A,
UEAER BT [ 5 IR A REITs 535 E R . FE A7 PIFh 1 2R B E 1 REITs
22 %Y REITs FIHEHH# LR REITs,




