


ѧᶂԇ UHLWv ᴧṝ ɋἮ ￼ 1

ᾎ χUHLWv Ḿ҈ ҇ Ἦ  ‗љѦҚἮ ԏ

ῶ ￼ỴѲ ҡԅר UHLWv Ṵᶋ￼ᴧṝ ιUHLWv ῗ ᾠ

⅝ ԏῶ֫ᾫקҮӪ ớט╙ Ḅ￼ ғ Ḿ҈ ᶽ

֫ᶊתιUHLWv Ṵᶋ Ṉ ѭẴӡỤῶᾦא UHLWv Үᶈ

ῼԓᴩ Ṵᶋ└ט￼ẽᵠ ᶽι ҡ ῼ љјטғҮѳ

ԋ Ḹ UHLWv Ṵᶋ￼Үᴪט Ӿ҈јטғṴᶋιᴵҨἄѭ

јטғṴᶋҮ￼ɒ ɓ ѧᶂ UHLWv ṴᶋῗҨ ṞớѭѮӌιח

ᵇ ‗Ἦ ￼Ṵᶋ ѭ҃ấ ѦӰẞ ᾦ￼ԇ UHLWv

ṴᶋιἅҪấ χẔᶭז UHLWv ғᵝ ῎ẙιẶק UHLWv ￼ӡỤ

ἶ ιấ ᵀת￼Ґ῏ ֺιᶈ UHLWv ṴᶋӰԅᶢ҈Ὑῶῼ ￼

Ụề Ṯầֺקẙι כ ῼἮ ᵙҮӪἮ



‛ιѧᶂԇ UHLWv Ṵᶋ ₩῾ᴵ 7 єқ 45 єқӺι

ᴧṝ ‖ѭẍ

Ḿ҈үӍ ғᵝιᴱῶ ᶼ ῼ ḧᶊѭẍᶽἮ

ֳ ҮӪιἑᴵ ḫא ￼ ᵙᴧṝι ḫאԎḾ҈

Һ ╝ᴧṝ￼ὸטӐּז Ά ιҡἮ ￼ Ḭ UHLWvι

UHLWv ᶽ Ḿ҈ᴿ Ἦ ￼ҮӪιῶ҈י῎ UHLWv

ẍ ￼ᴧṝׁ῟ιὸט UHLWv ṓồ֧ᴶψᴰ Ά ιҡἮ ￼

ẙḬ UHLWvι ♯Ἦ ᶈ UHLWv Ἦ ѧԋỌ￼⁄Ọ ι

ῶ҈י῭Ḅᶊấ UHLWv ԋֺẙιֳ Ѧ ⃰ ѭἮ ֳ

ҮӪ￼ UHLWv Ṵᶋ

ѧᶂԇ UHLWv Ṵᶋ￼ὸ֧Ḿ҈ᴿ Ἦ ᶎ‖ԏỴѲ

ғ￼ᾠ ᵙ╙טớῗἮ Ἦ ֘ ￼⁄Ọ

ιᶢ҈ἅҪḾԅר UHLWv Ṵᶋᾠ ᵙ╙טớ￼ ι

῎ UHLWv ῗԏῶ ᾠ ⅝ ԏῶ ᵀ֫ᾫקҮӪ ớט╙

Ḅ￼ ῼἮ Ṫԏ ἅҪ∆Ởᵙ֫‘҃ UHLWv Ṵᶋ￼Үᴧא

￼ᵙӡỤῶᾦớד ԋ ι ῎ UHLWv ῗ Ѧ Ṉ◑ ẴӡỤ

ῶᾦҭ￼Ṵᶋι ῼ￼Ү ғṴᶋѳטљјא ԏῶ ḧ

￼ԋ ᶢ҈Ḿѧᶂ UHLWv Ṵᶋ￼֫‘ιἅҪ ѭιѧᶂԇ
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UHLWv Ṵᶋấ ιẔ ώ״ғᵝ ῎ẙ ḢᵱӡỤἶ Ḣᵱ

Ґ῏ᵙ ᾠ ֺ ᶽἮז ᾨ ΆẪιώ״῾ѧᶂ UHLWv

Ṵᶋ￼ῶᾦớ

 一、中国公募 REITs 的推出对于投资者的意义

ᶽ ғιῗὝԏῶ• ӆớ ￼ ᴵἮ ғ

Ẃ ￼ᶽ ғץὐא ּ ᶹ∆ ᵝוּ ᶽ

Ḥᵬᵝ јטғᴣḫⱶ Ἦ Ԏѧιјטғῗ֫ײ ￼

ᶽ ғιᶢ ғץὐᶆᶊ ᶈᶆᶊі￼ấ ⱶᵙᶢ

ᾼ ⅝҈ԎҤᶽ ғιјטғԏῶᶁḧớ Ѱớ ꜠

⸗ớ ῼ ớ ⸗♇ι ҄Ԏ꜠⸗￼Ἦ ҮӪ Ὧ ԋ ι

ᶈԅר￼ṴᶋἮ ᵀѧιјטғ ᶽ ғ￼ṴӪᴉ⅝ ֹ

5% 5 јטғἮ ӡἘᶢ εUHLWvζιῗḾјטғ ᶽ

ғ Ἦ ￼ ẻẪ UHLWv ᴧ ᾠ ֣ ∆ ᶺᾭἮ

￼ ιҐּיњ Ἦ  ‗ јטғἮ ιẊṄἮת

ᵀᾠ ιὟ⅝ӕ֫ Ἦ

ᶈ ṴᶋѧιὟἮ Ѯӌ￼ớ ιᴵṄἮ֫ת ֫ѭ 

‗Ἦ ᵙѦҚἮ χ ‗Ἦ ῗᶈ Ṵᶋ Ἦ ט╗
5GRHVZLMN U/ ODP W/ VZLQNHOV O1 %WKH JOREDO PXOWL0DVVHW PDUNHW SRUWIROLR/ 4<8<05345%= ^M`1 

ILQDQFLDO DQDO\VWV MRXUQDO/ 5347/ :3+7,=<0<1
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Ὰ҈זּ ẦᴧιҲўᵃῊ ᴵҨ Ὑῶ ֫ UHLWv Ұ ι

ҕᴩ֫ ᵙⱶў״Ӫᾠ ιẻἄᴵὙ ᴧṝ￼ɒẦᴧ ɓ

￼Ӊἄ  Ӊ Ὰ₩ẪιӞӔјטғ ўּי ғᵇ ғ

ᶚ
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ᵙ Krghv Zhloo ᵀᴧṵ￼ 534: ẉ ‗јטғ ἵᵓ 6ι

 ‗јטғ ￼ ‰⅝ꞌᵒ ẉі״￼ ιᶈמ 534: ẉ ֹ

҃ ғ ￼ 4314( ᶈᴿ  ‗Ἦ ѧιԇԊ ῳ

јטғιԎ јטғ￼⅝ ῳᶽι ֹ҃ 45(

ḅҞιѧᶂ￼ ғ ת ўṰ ԄɒᾺῊҦɓἈ 534: ẉẕι

ὐץ ת ӡἘ Ӡ ּᵬ ԇ ᶢ ᶢ Ḓ

ԇᴻ ᶢ ᶈԓ￼ ғ ṴᶋỞת ₩ 453 єқӺҚ↓

ṳ ҡ ў ￼ӗ ιѧᶂ ╝ 73 ẉ￼ ᶭ

ӔѧᶂḲẛ ḹỞ ᵙ ḹҚ ᾭ ồ ώ״ ⁞Ὧὅᵬ ᵙ

Ợԇᴻ 534: ѧᶂ Қ ḹἵᵓ ￼ӂ χ534: ẉẕѧᶂḲ

ẛἍὙῶ￼ᴵἮ ғ ₩ ֹ 4;; єқҚ↓ṳιẉᶶᵀᶭ ꞌ

ֹ 54(ιԎѧ ֜ӪҚ Ὑῶ￼ᴵἮ ғ ₩ ֹ 8; єқ

Қ↓ṳιᴵἮ ғ 4 єҚ↓ṳҨі￼ѧᶂ׳ ֜ӪҚᶱᾭ

ֹ 4;: єҚιẉᶶᵀᶭ ꞌ ֹ 56( Ḳẛ ḹᵙᴵἮ ғ

￼ᶭ ѭ ғ ת ўֳ ҃ṭᶽ￼ ∂ ᴭιѼ ∂ Ṵᶋ

ᶼώӗ῭ᶺ ᶚ￼ ғᵝιẻἄṮầק ԅẑ֯￼Ἦ ғᵝ

6GRHVZLMN U/ ODP W/ VZLQNHOV O1 %WKH JOREDO PXOWL0DVVHW PDUNHW SRUWIROLR/ 4<8<05345%= ^M`1 

ILQDQFLDO DQDO\VWV MRXUQDO/ 5347/ :3+7,=<0<1
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ι῭Ḅᶊש јᵃἮ ￼ ӭḄ ◑ Ἦ ᾠ ∂Ҩᴣ

ớט╙ ∂

љ℅ᵃῊιѧᶂ Ṵᶋ⃰ Ѫ ғᵃ ᵙҸק ғ

￼ᴥ ὠἇ Ά ι֧҃אᶽ ᶺṖṧ᷿￼ ᶚўחι

ַ᷿ ιώ Һ ἄ  ᴰ Ά ι  ‗ᶽ Ἦ
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Ḿ҈ ѕᾟ Ἦ ῼ ӭḄ Ӱ￼ᶢ ι

ҨҸ јטғѭᶢ ғ￼ԇ UHLWv ᶼᶈ ῼ ԓώӗ ḧ

ᴵ א￼ ╙ιẊḫאј ￼ᵻἵꞌι◑ ғ￼Ἦ ∂ι

￼ᴙד

תјᵃᶊ҈יּ UHLWv Ṵᶋ ԋớ Ӊι ᵀ јᵃᶊᶟ

UHLWv ғᵝι ᶼ ԁᶊᶟ ιԎḾ҈ᶂ Ἦ Ѽԏῶ

￼ ҮӪιѧᶂⱱ UHLWv ￼ғּוιḾ҈ὸטԅקרι Ậᶹ

ѧᶂדי ╝ιᴧὤѧᶂḾќּף￼ẽᵠדι ԏῶ ỴѲ

ѦҚἮ

῞ữớῗ ᴧṝ￼ ‰ ῞ữ ∂ῶ Ἦ

∂￼ Һᴿ Ṗᵙ ӌ Ҩᴵ Ἳ￼ἄ  Ẹ ῶᾦ￼

Ἦ ιӔệ῞ ￼ѦҚἮ Ѽ ᶼҕᴩᶂḲᴧṝ￼ ַ

ѧᶂ ╝￼ ᴧṝᵙṗ↓ᾠԄ￼ ℓώ״ιἌᶊғἄѭ҃

53 ẉᶂԓ״Ӫ ồћԏᶵ ῼ ớ￼Ἦ ᵝ ιῗҷᶺ

︣ḋṸῺ Ἦ ￼ᶽ ғ ⱡ ι ὶ ҀἌᶊғḾ҈ѦҚ

Ἦ ￼ᾠԄᵙ ḹ↨Ẉῶ Ễ ￼ ∂ι ῌ￼ Ҁ Ӕệ

ҷᶺῶјטғᶽ Ἦ ∂￼ѦҚἮ Ὼ ᴐℓ ԇ UHLWv

￼ὸ֧ Ӊ҃јטғἮ ￼ᴠљ ιѭṗ↓￼ ғớᾠԄώӗ
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ἄι6 ẉ￼ẉט└קꞌּיᵕẙᾠ ꞌ￼└ט ἄι8

ẉᴣҨіῼ ῴẙᾠיꞌּט└￼ ꞌ￼└ט ἄψ ᾯ

ᾠ ⅝ꞌ￼ ᾠ ꞌ Ҩ└טꞌ ἄ

Ҩ 8 ẉ￼ ᵕῼѭἮ ῼ χ ᶂ  ᶚ UHLWv ￼ 8 ẉẉ

ᾠק ꞌѭ :19(ιἹ ᶚ UHLWv ￼ẉקᾠ ꞌѭ <1:(ιᶎӉ҈

ᶂ Ṵ￼ᾠ ꞌιӇ ҈ ᾠ ּ￼ᾠ ψUHLWv ꞌט└￼

љ Ᾱ ԀὝᾭ￼└טꞌ ӆιּצ ҈ ᾹὝᾭᵙ‰῞ 833 ￼

ꞌψUHLWvט└ ￼ ᾯᾠ ⅝ꞌјᴣ ᶂ Ṵ Ṵ

ṄἮ ᵕῼἾ ֹ 53 ẉχ  ᶚ UHLWv ￼ẉקᾠ ꞌ

4417(ι ҈ᵃῼ ᶂ Ṵ Ṵ￼ᾠ ꞌψUHLWv ￼└

‾ꞌᵃט ҈ ᶂ Ṵ Ṵ￼└טꞌψ  ᶚ UHLWv ￼

ᾯᾠ ⅝ꞌѭ 3189ι ҈ᵃῼ ‰῞ 833 ￼ ᾯᾠ ⅝ꞌ

3186ιӇјᴣ ᶂ Ṵ￼ ᾯᾠ ⅝ꞌ
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Ḿ҈ ᶂҨᶹὸ֧ UHLWv ￼Ѯ ᶂḲᵙᶊתι ᾰ ҃Ԏ

UHLWv љ Ṵᶋ￼ᾠ ꞌ ꞌט└ ᾯᾠ ⅝ꞌιԎ

‛ḅ 5 Ἅ ιᾭὯ￼ Ά│љ 4 ᵃ

Ҩ 8 ẉѭἮ ᵕῼχ₰╖ ᶂ Ὰזᶖ ☻ᶽַҍ￼

UHLWv ᾠ ꞌᶎ ᾠ ꞌ 4(¢6(ι ▪ UHLWv ᾠ ꞌљ

Ṵᾠ ꞌ֫ײὶ ιᴱῶῄ ￼ UHLWv ᾠ ꞌјᴣ Ṵψῄ 

▪ UHLWv ꞌӉ҈ט└￼ Ṵᶋ￼└טꞌιᾺזᶖ UHLWv ￼└

ꞌљט Ṵᶋ֫ײὶ ι₰╖ ᶂ ☻ᶽַҍ￼ UHLWv ט└

ꞌֱ ṴψᾺזᶖ ▪ ☻ᶽַҍ UHLWv ￼ ᾯᾠ

⅝ꞌ Ṵι ₰╖ ᶂ ῄ ￼ UHLWv ᾯᾠ ⅝

ꞌјᴣ Ṵ

Ҩ 43 ẉѭἮ ᵕῼ χ ῄ  UHLWv ᾠ ꞌּצӉ҈ Ṵ

Ҩᶹι₰╖ ᶂ Ὰזᶖ ☻ᶽַҍ￼ UHLWv ᾠ ꞌᶎ

ᾠ ꞌ 4(¢6(ι ▪￼ UHLWv ᾠ ꞌֱ Ṵᾠ ꞌ

43(ι ֹ҃ỬҚ￼ 54(ψῄ  ▪ UHLWv ꞌӉ҈ט└￼ Ṵι

₰╖ ᶂ Ὰזᶖ ☻ᶽַҍ UHLWv ꞌט└￼ ҈ Ṵ└טꞌψ

ᴅӈ ￼ᾠ ιᾺזᶖ ▪ UHLWv ￼ ᾯᾠ ⅝ꞌ

Ṵι₰╖ ᶂ ῄ  ☻ᶽַҍ Ṵᵙ UHLWv ￼ᾠ ꞌ

ὶ֫ײֱ
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5 ԅר UHLWv ᾠ ꞌ ꞌט└ ᾯᾠ ⅝ꞌ
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ԋớ

UHLWv ￼Ἦ ҮӪјҝӌאᶈԎӐѭᴅ ғ￼Ҹ ɒ 0

ᾠ ɓớ Ḿ҈ ѦᶺӺק￼Ἦ ᵀιṄ UHLWv Ӑѭ

ּ א ѳᶹ￼ ᵺ ғזԄԎѧιᴵҨӌא UHLWv ￼֫ᾫ

ἮיҮӪιẁק ᵀׁ⌐ᵇᶹảӄ  ᾰ ҃ ᶂ UHLWv љ

ᵙ ּṴᶋѳ ￼ ԋớ ᴿᶂ UHLWv љ Ṵᶋ ԋớ
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ᵙ UHLWv Ἦ ￼Ἦ ιUHLWv Ἦ ᴵҨᾡᵱἮ ᵀׁ⌐

Ḿ҈ ᶼ ғԅר ￼Ἦ  ιUHLWv ᴵҨ

ֹ ᶊᶟṮầ֫ᾫ ￼Ӑּז ⁞Ὧ 5 ệֹ￼ԅרᴿ

UHLWv Ṵᶋѳ ￼ ԋớι ԋ ᾭᶈ 316 31; ѳ ιᶈԅר

Ṵᶋ UHLWv ғ ᶼ֫ᾫ ⸗ָῗᶈҍ╖Ṵᶋ

UHLWv ῊιԎљ₰ UHLWv Ṵᶋѳ ￼ᾠ ԋ ᾭỄӉι

ḅῄ  UHLWv љ ᶂ UHLWv ᶂ UHLWv ѳ ￼ ԋ ᾭָ֫ᴱ

ῶ 3174 315;ι֥Ῐ҃ ᶟת UHLWv ғԅר ￼ҮӪ

6UHLWv ԋớ 
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ớט╙

Ґ῏ἄ ῗẽᵠἮ ᵻἵ￼ᴰᶹ Ѧ ￼ᵼ ιᵼ℅ι

Ṵᶋ╙טớῗԎ ￼ộ ẙ  ᾰ ҃Ѯ ᶂḲᵙᶊת

UHLWv љ Ṵᶋ￼╙טớιԎ ‛ḅ 7 Ἅ ῴẙἄҐזּ

љṴӪ￼⅝Ӫ UHLWv љ Ṵ￼╙טớι ᾰ￼ᾭὯ

Eorrpehuj ᾭὯẓ ᴵҨ ֧ιᶈῄ Ҩᶹ￼ԎҤѮ Ṵᶋἆ

ᶊתιUHLWv ῴẙἄҐ љ UHLWv ỞṴӪ￼⅝Ӫᶎ ҈ḾẔ Ṵ

ἄҐ љ ṴṴӪ￼⅝Ӫ ⅝҈ ṴιUHLWv ￼ἄҐ῭ѭ╗ ι

ԏῶ῭Ḅ￼╙טớι ᵀἮ ғ Dplkxgε5335ζ

ώ֧ιᴵҨּזѦּῄԓᾠ ꞌ￼ ḾӪљἄҐ ￼⅝Ӫנּ־ᴅӈ

Ґ῏ ḾҮ└ט￼ẽᵠιẊᶈ ѦῊῼѳԓᴨẈᶎιҨ

Ѧּᶈ Ὴῼ￼╙טớ Fdqqrq ε5343ζ￼ Ὕ֧ι

ᶂ UHLWv Ṵᶋ￼ᴧṝιṴᶋ￼╙טớјᾸώ״ι 533: ẉ

Dplkxg ớὝ‰Ṱט╙ ֟ṇ 31334 Orx ε5346ζ￼

ᴧאι ᶂ Ṵᶋ￼ Dplkxg ớὝ‰ᵃ‾ᶈט╙ 31334 ṫ

ᴸ ῎҃ UHLWv Ṵᶋ￼╙טớӼ ιԎᴅӈҐ῏ ḾҮ└

ẽᵠᵙ￼ט ֫ײ
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ἐⅎᴣ Ểψ ҋ ӡỤώӗᵙҮᴧוא ι ώӗҮӡᴺι

ẁיᴃ јᵃ ╝ ￼ ѧ֘ק ψ Ԉ ѭᶈ Ґ῏ᴥ

ΆὊῶјḾ ӡỤᴣḌἘҦת ώӗ ֘Ά UHLWv Ṵᶋ￼

ӡỤῶᾦớḅӍιῗᵋ ᶼώӗ Ѧ Ḅ￼Үᴧא ֺιҡ

ἄѭјטғ ғᵀתḧҮ￼ɒ ɓι ῗ UHLWv Ṵᶋấ ￼

⁞Ὧ Mludvdnxoghfk ε5338ζ Idqjε5346ζ ￼ ‛ι

ҡᾯӌі ιḾ҈ќּףі ᶽ ֫￼ᶊתᵙ ιUHLWv Ṵᶋῗ

ῶᾦ￼ι ṈᴵҨ◑ ẴӡỤῶᾦ￼ ∂ιἮ Ҩ֣Өᴗᴷ

Ү￼ӡỤ⁞ὯἩ ֫‘Ґ῏ ַ UHLWv ṴᶋҮљјטғ

Ү ￼ԋ UHLWv Ṵᶋ￼Ἦ љ┐≢ UHLWv Ḿ QDY ￼ἱ

○Үא ῗӤᴩԋ├￼ѕѦ

UHLWv ṴᶋҮљјטғҮ￼ ԋớ

Ḿ҈Ἦ  ιUHLWv ṴᶋҮљјטғҮѳ ￼ԋ

ῗ Ѧ ￼ ғљԎҤטј҈יּ ғѳ ￼ ԋớ

ӉιἮ јטғỀỀᴵҨѭἮ Ṿṭᶽ￼֫ᾫקҮӪ ⅝

҈ ὶἮ јטғιἮ UHLWv ￼ᶢ ғ ᵃιᴐῶ ῭Ḅ￼

ớט╙ ῭Ӊ￼Ґ῏ἄ ᵙ Ҁ ῭῏ јטғἮ ￼֫
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ᾫקιḅ‛ UHLWv ṴᶋҮљјטғҮ ѳמ ῶ ẙ￼ᵃ

ℓớᵙ ԋớιUHLWv ṄἄѭἮ јטғ￼Ҹ ΆẪ

ῶᾰꞋѧιḫא Ẕּז ṮӢ⃰₩ᶚ UHLWv Ү

љјטғҮ￼ ῼᶎ ԋ ᵙ ῼ└טԋ ҡ ῼ ι

ѦԊ ớ￼ ῗχUHLWv ҮљјטғҮѳ ￼ ԋớ

Ӊιᴩֹ Ṵᶋ└ט￼ẽᵠ ᶽ ҈יּ UHLWv ᶈṴᶋіԇẦ

Ґ῏ιᴵ Һᴩֹ Ṵᵹ ῼἮ  Ṵᶋừ ᵙ

ᵼ ￼ẇἣιӔԎҮӭ јטғṴᶋ￼Ү ҡאῶᾰꞋѼ

ᴵ ḻֹι UHLWv Ṵᶋ￼јᾸἄⱦι  ᶼӌאԎ

ḫ￼ԓᶈҮӪιљјטғҮѳ ￼Ṯầᶈ ṇεFod|wrq dqg 

PdfNlqqrq/ 5334ζιљ Ṵᶋѳ ￼ ԋớѼᶈї εKrhvol 

dqg Vhuudqrι533:ζ ҡјטғ￼ ָ ιSdyory ε5344ζ

҃јᵃ ָ￼ UHLWv ҮљԎḾẔ￼јטғҮѳ ￼ԋ ι

ᴱῶהԇḯ ᶚ￼ UHLWv ҮљјטғҮѳ ῶ Ῐ ￼ ι

ᵩ UHLWv ӊḝ UHLWv Ṫў UHLWv љԎḾẔ￼јטғҮѳ

ᶎῂῘ ԋ ҡᶊᶟ￼Ṯầ ι⁞Ὧ Krhvol ε5345ζ￼

ιUHLWv љјטғҮ￼ ῼ ᶈ ᶂ ᶂ ѭ῎Ῐι

Ӈᶈ☻ᶽַҍјῘ ιᶈ ḧ ẙі ῎҃ ￼ UHLWv Ṵᶋ
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⅝ԎҤᶊתᴧṝệ῭זḢᵱι῭ ӌאјטғ￼ԓᶈҮӪ

ҡ ῼ ι⁞Ὧ Sdjoldul ε5338ζ Vhuudqr ε5344ζ

￼ ‛ιUHLWv Ṵᶋ￼Үљјטғ￼Үѳ ҡ ῼ ῶ

֫ײ Ḹ￼ԋ ιᴵҨṄ ῼ UHLWv Ἦ Ӑѭ ῼ ὶјטғἮ

￼ῲҦ Ά ι Ṵᵹ ￼ᾯӌẽᵠ Ὴ ҈ ιD Ά ι

ԏῶ҈יּ ᵃ￼ẕṖ ғιUHLWv ᵙјטғṴᶋῳ Һ ᾯ

￼Үљᴪק￼ᶢ  UHLWv Ү ԏῶ Ӿ҈јטғṴ

ᶋ￼Ү￼⸗♇ ᶈẽᵠјטғҮ￼ᵼ ᴧּוᴪקѳᵅιּ҈י╙

ớḄט Ґ῏ ᶽ Ґ῏ἄ ӉιUHLWv ⅝јטғṴᶋ῭זӡỤ

ῶᾦιJlolehuwr+4<<3, Jhowqhu ε4<<;ζ Sdjoldul ε5338ζ

Ol ε533<ζ ҃ UHLWv Ṵᶋ￼ҮᴪטӾ҈јטғṴᶋιј

ғṴᶋ￼Үט ᾯ῭ѭ ỹιᵼ℅ UHLWv ṴᶋԏῶҮᴧו￼א

ιᴵҨἄѭјטғṴᶋҮ￼ɒ ɓ

ѧᶂᶈὸט UHLWv ᾤ ￼ ѧι֘  ‗ ẙԋ├јטғ

Ṵᶋᵙ UHLWv ѳ ￼ ҽṀ Ά ҺἻ UHLWv ӐѭᾺ

Ṫԏ￼֧אιᴵ Һי ἌᶊғṴᶋ￼┐≢ιᴰ Ά ιᴡ

ἻỌἌᶊғҮ￼└טιҺẬ ԇ UHLWv ιṀט└♥ׅ￼ ѧ

ṇἮ ￼Ὣ᷂ ׁ ḫ ῎ιҡ ῼᵙᴏῼ ιUHLWv
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Ἦ ᴎ  ℓ ҃ UHLWv ￼ἰ ⸗ề

UHLWv Ṵᶋ￼Ἦ ớљ┐≢

҈יּ UHLWv Ṵᶋ╙טớḄ Ґ῏ἄ ӉιḾ҈ ҎјטғҮ

￼Ἦ  ιUHLWv Ṵᶋ￼Ґ῏⸗ớӞӔԎἄѭјטғἮ ￼ᶾ

ⱡ□Ẑ ҈ῗғּ҃וᴰ ѦẬ ẍ┌ԋ├￼ χUHLWv Ṵᶋῗ

ᵋḕᶈ ᶽ ￼Ἦ א ιῗᵋҺғּוἮ ớ┐≢ό

ῶѣѦᴝᵼᴵ Ṁ UHLWv ṴᶋғּוἮ ớ┐≢ Ѧᴝ

ᵼᶈ҈ UHLWv ᶈ• ẙіῗјטғ ғ￼ ιקּ јטғṴ

ᶋῊῶ┐≢֧א ҇Ѧᴝᵼᶈ҈ιḾ҈ᶽᶺᾭ￼ UHLWv ι

Ἦ Ӯ UHLWv ￼ΆẪᴩ ἄ  ιUHLWv Ṵᶋ￼ῶᾦớ

ᴩֹẽᵠι ӡỤј ỄḄᶊᴦῑᶈҮѳѧ ҡᴰ Ѧ

ẙ ιUHLWv љԎҤіṴԇᴻ￼ ⅝ιῶ ῎ ￼ᶢ ғι

ᵃῊԎ ᵙט╗ ַᴧᾣᴩֹѤ￼ֺẙ ιḅַ֜ ￼ῳ

Ӊ֫ ⅝ꞌ ᾠԄ ‗ѧ јטғ ￼ῳӉ⅝ ғ ‗

ѧὙῶјטғ￼ῳӉ⅝ ι Ҏֲớ￼ ∂῎ ԎҮӪᴨ֘

҈῾ ַḾẔא ╙￼ἱאι֟ṇ҃ UHLWv ￼ј ḧớᵙӡỤ

јḾ ẙιјַ҈Ἦ  Ӑҡ ẻἄ┐≢

￼ῶא ἄ‛Ḿ҈ UHLWv ṴᶋῗᵋḕᶈἮ ┐≢Ṍ῾ẻἄ
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ғӐѭᶢ ғιῶ ῎ ￼ ᵙᾠת ֫ ֱι ᶼ

Ḅ￼ ֜ ғҮӪ￼ ӂιḅ‛ UHLWv Ṵᶋѧḕᶈἱ○Үιֱ

῎ҡ ḾḧҮ￼ ẙιԎҮӭ ҃ԓᶈҮӪ

ᶈאḫṴᶋѧιUHLWv Үљ⅛ᴅӈ֜ ғεQDYζѳ Ẋ

јḕᶈ ớ￼ἱҮא ἆ ○Үא ιṴᶋἱ○Үừ֙ ᶊת

ᵙῊ ￼јᵃ јᵃ Ἀ 534: ẉ ҇ḗẙι ▪ UHLWv ᾯӌ

ᵒאἱҮꜛỗ / ẈᶎἱҮꞌѭ 671:(ιᾺזᶖᵙῄ  UHLWv ᾯӌ

Ẉᶎ ῶ○Үι○Үꞌָ֫ѭצֱּ 815( ᵙ 51;( 9Qduhlw ӂ

ᶂ UHLWv ￼ἱҮꞌᶈ <( ṫᴸ : ⁞Ὧ Eurxqhq ε5346ζ

￼ ιᶈ 533; ẉ ᴎ ⱨᴧѳׁι ᶂ￼ UHLWv Ү ⅝

QDY ḕᶈ῎Ῐ￼○Үι ᴎ ѳᵅιUHLWv Ү ⅝ QDY

ḕᶈ῎Ῐ￼ἱҮ їᶃῗ⁞Ὧ Pruul ε5349ζ￼ ι│ᶂ

ԉ ᶂ UHLWv ￼ẈᶎἱҮꞌιᴵҨ ֧ѕѦᶂḲ￼ UHLWv Ү

ᾯӌᵒӭἱҮ￼ꜛỗι ԉ￼ἱҮꞌ Ḿ Ӊι ᴎ ῼ

￼ἱҮꞌ Ḿ

9 ѧᶂἌᶊғўᴃҺᵙἊỊ₀ ᵀᴧṵ￼ 534: ẉҍ╖ἌᶊғἮ ӡἘᶢ ἵᵓ

:QDUHLW/ YDOXLQJ UHLWV LQ 534:= VWRFN SULFH SUHPLXP2GLVFRXQW WR QHW DVVHW YDOXH/ 534:0;05
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ᶃ 4 UHLWv ἱҮꞌ

Ḿ҈ UHLWv Үљ QDY ѳ ᴵ ḕᶈ￼ἱ○ҮιѮ ת￼

ῶѕ Ά ιUHLWv Ṵᶋ Ḿ҈јטғṴᶋ῭זῶᾦι

ԎᴵҨ῭ồ￼⁞ὯᾺӡỤ ᾯҮιӔệ UHLWv ￼Үљ QDY

ѳ ᴧּוӭ ᶈ ѦỴѲіιἱ○Ү  ῶ Ḿ҈јטғṴᶋ
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ᾟҥ ᶹ￼○Ү ѕΆ ιἮ ừ ᵃ‾ῗ ἄ UHLWv Ṵ

ᶋ֧אἱ○Ү￼ ᴝᵼ Ḿ ιUHLWv ￼Ἦ ѧѦҚἮ

⅝ӕ ҈јטғ ғ￼ ὶἮ ᵼ℅ιUHLWv ҇ Ṵ

ᶋ￼ᵹᶲҐ῏ ιḾ҈ ᴚỦ￼תớἮ ιֱҺ

∂ ḧ ẙ￼ἱҮ Ṵᶋ￼ԏӌ ἱҮ֧א ῗ○Үιֱᴨ֘҈

Ѧᴝᵼ￼ẽᵠד

UHLWv Ѧּ￼ἱ○Ү ẙҺᴩֹ UHLWv ￼ Ẉ↨ת  ꞌ

₩ ᵼ ￼ẽᵠ Ẉ↨ת ι Ề א ḄιἮ Ỷ

Ỵѭ UHLWv ᾟҥ Ḿ҈ QDY ᶹ￼○Ү  ꞌ￼Ṯầᴵ ғ

ἄ ιἮתјᵃ￼Ҧוּ ᶈ ṴᵙⱴṴѧḾ҈ ꞌѼḕᶈ

јᵃ￼ӭḄι Ӕệᴿᾟ UHLWv ￼ἱ○ҮḕᶈṮầ UHLWv ￼

₩ᵃ‾Һẽᵠἱ○Ү↨Ẉι ₩ᶽ￼ UHLWv ỀỀῶ ῭Ḅ￼╙ט

ớιῶ ᵙק₩ Ά ￼ҸמιӇּ҈יẕṖ ғ￼‗ἄ῭ѭ

ᶶ  Ҩ Ἦ ӂ ԋ҈ UHLWv Ṵᶋἱ○Ү￼ḫ

‛ 8 Ἅ
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ἄⱦṴᶋі￼‰֝ UHLWv ԏῶ ḧ ӆớ￼ɒ UHLWvɓғᵝ

ѧᶂᶫԓɒ UHLWvɓѮ ὐѣץ ₩Ẫι ῗҨ ᴂׁ

╤є UHLWv ѭҦ ￼ԇ UHLWvιӇᴩ ῶ￼│ễ‟ιא҈

ᶢ Ἦ ҈јטғ ғ￼⅝ӕјệ ᶢ ғ￼ 83(ιὙ

ῶ￼јטғ ғѼјῗᵬўⱶў￼ғ  / ῗῶᶁḧῼ ￼ ERW

ᾠ  ιṀ Ἦ ј ҕᴩјטғᶭӪ￼ᾠ ᶢ҈і ι

ᶈ ᴂׁ╤є UHLWv ѳᵅιԜῂᵃ ᶚ￼ԇ UHLWv ғᵝ

ќ

Ҩѧӡᵏ UHLWv ѭҦ ￼ UHLWv ғᵝῗѧᶂ῭Ѯ╙

῭ԏ ₩￼ UHLWv ₩ẪιԎḫ ῗҨ ғᾟὙњ ֮ѭ ӌ

￼јטғ ғ ιҨקּ ΆẪᴧ ιᶈҐ῏Ἅ  

‗ ғᵝἵҮљῸח Ґ῏ᶋἍὛⱲҐ῏  ἵᵓ⁞Ὧ

Zlqg ᾭὯẓ￼ᾭὯιᾯ҃תἈ 534; ẉ 9 ῴ 48 ῄᶫԓԅ

Ṱᴧ UHLWv ￼ừ֙ιḅ 9 Ἅ Ἀ ẸῄιԅᶂṰᴧ ￼

UHLWv Ԋ 69 ᴅιỞ ₩ :971;6 қӺψṰ ἥểᴧ UHLWv Ԋ

; ᴅιỞ ₩ 7:6143 қӺ ҡῼ  ι UHLWv ￼ῼ Ẃ ι

ῼ ῳ ᴵ 4; ẉιẊᶈѧ ҎῊ♇ᵍῶҸӾ Ἦ ￼ᵻ

ᵩ  ҡ ‗ ι ׁᶺᾭṰᴧ ￼ UHLWv ғᵝѧҸӾ Ұ
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Ḿᶹᴧᵩι   Ұ ᶺּיᴝḊ  ҚἆԎԋ ѮӌὙῶιҡ

Ḿᶹ ￼ Ṟớі ι UHLWv ҠѮ Ӑѭᶁḧᾠ ￼Ἦ

Ṫԏι ѷ  Ἦ ￼Ṟớ   Ұ ￼ Ά ◑ ҃ᴝ

Ḋ  ҚḾ ғᶭӪᾠ ҕᴩ￼ ∂ιᴰ Ά Ѽѭ῾ 

Ұ εץὐіṴἆԎҤḾᶹ ζּפḄḾὶ ᴭ

ҡɒᾠ 0 0 ￼ớɓט╙ ιDEV ₩Ẫї￼ UHLWv

Ṟ҈Ԑᶚ￼ɒ ᾠ 0 Ӊ 0 Ӊ╙טớɓ￼   ғ ᶃ 5

ṝ ҃Ὰᴧ UHLWv ῳҸӾ ￼ֹῼᾠ ꞌљ 8 ẉῼ DDD Ҳ

ў ֹῼᾠ ꞌιDDD ￼ UHLWv ￼ַṮљᵃ Ҳў

ᶈ֡ײѦ es ֹ ︣ᶺѦ es ј ιӌ֧א UHLWv ҸӾ ᶈᾠ

ꞌΆ ￼ҸמψᵃῊι UHLWv ғᵝ￼ ӉιṰᴧ ￼

UHLWv ѧῳҸӾ ￼ ҝῶѣᾟῗ DD.ιԎӎᶎѭ DD Dι

ῳҸӾ Ѽᶺѭ DD. ғᵝ ҈יּ UHLWv ᶈғᵝ Ά ԏ

ῶ ι♇⸗￼ק‗ ᵅ ᴵҨḾҸӾ ֹԓ ᶭӡ￼Ӑּז ᴧ

Қᶈᴧ UHLWv ғᵝῊѼỀỀᵃῊ ᶹ ￼ᶭӡιḅץὐ
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Ὑῶ ֹῼẊᾠᴨ ỤῗἮ Ἦ UHLWv ғᵝ￼Ѯ

ιצּ ᶹ￼ᾠ ꞌ Ẹ҈ѭ╙טớј Ἅ ӳ￼○Ү

 ᶃ 5 UHLWv ֹῼᾠ ꞌљҲў ַṮ

ṏҸӾ ￼ ֫ιҡјᵃ ᶚ￼Ἦ ẙ ι ת

ῗ ׁ UHLWv Ṵᶋῳᶽ￼ ∂ ιᶈ Ὰ ֧ᴶѳׁι

ת ῶ Ặ￼ UHLWv ғᵝ ỴỶι ᴵҨ

− Ӑ UHLWv ớṮט╙ Ҩ ￼ ẽᵠψ

ṓ Ὰ Ḿ ￼ −ўזחҨ ֺιӇ UHLWv Ԏ҈יּ

Ӊ ᾠ ￼⸗ớḾ҈ ת Ҡԏ Ậדιּ҈י

Ὰ Ḿ ‰ғᵝ￼Ѥ ίᾠ ҃Ὑῶјטғ￼ ғҲў
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‰ғᵝ ￼ ιᶈҐ῏ἍὛⱲ￼ UHLWv ғᵝּ҈יԎ‰֝

ṞớẊјᴩֹק Ὰ ￼ẽᵠιἄѭ҃ ғҲў ệ

￼Ὰ￼

ῗ ׁ UHLWv Ṵᶋ￼ᴰ ᶽἮ Άιּ҈י

Ἦ DD0 Ҩі ￼Ҳў DEV ғᵝ￼   ҝῶ

53(ι UHLWv Ἦ Ḿ   ￼ᴉּז Ṉι ⅝  

433( ￼ӡּז Ҹמ῎Ῐιᾠ ꞌ ᵃῼ ᵃ ӡּז

433 Ѧ ESι ҸӾ ￼ ỄṇιA ז UHLWv ԏῶ ₩ᶽ

ғ￼⸗ớιӔԎᶵᴩ

ᶈԇ ᶢ ￼Ṗ ιԏῶѣ ⸗ề￼ᶢ ῶ῭ᶽ￼ט ᴠљ

UHLWv Ἦ ι ῗᶈ ѷᴵ ￼ᶭẶᾠ Ểι҇ῗ ◊

⅝ ḧι╙טớ ∂ Ḿ Ӊ ◊ ѭ ḧ￼ѧ ῼ

ᶚᶢ ῳ ᵀі ⸗ềι⸗ָῗḾ҈ј Ἦ Ṵ ᴵ ￼

ᶢ ι Ὅ Ḅ￼ UHLWv ᶼἄѭ ᴨ ᾠ

￼ῶᾦΆẪ ⱡ ᶢ Ḿ╙טớ ẂѼῶ ḧ ∂ι ׁἮ

ớט╙ѧιҝῶỶỴἨᴩӉצּ ￼ѧ ῼ ᶚᶢ ỶỴ

Ṉ UHLWv ғᵝ

Ḿ҈ּᵬ ּᵬ ἄ  ￼ ‗Ἦ ιԎ
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Ḿ҈ ᾠ ￼ UHLWv ￼ ỴỶ ẶιӇḾ ￼ ⅝ Ѥ

 ṏ ᵅ ￼ ֫ιѮ Ҩ UHLWv ￼ᴧ Қ ὙѭѮιṈ

֫ғᵝῶ ḧ⅝ӕḾᶹ ᵩι Ҁ Ѯ ῗּᵬ

Ἃ ᶢ ӭḄ ￼Ἦ ι℅ ֫Ἦ Қ

ҸӾ Ἦ Қ Ἠᴩ῭ᶽ￼ӂӪ ιᵼ ԎḾᾠ ￼ ∂Ѽ

Ḿ῭

UHLWv ғᵝḾ҈ᴿ Ἦ ￼Ἦ ҮӪᵙ ẬדҠῶṕ

ớχԎ ι UHLWv ᶎѭ Ḿ ‗Ἦ ￼ ᴧ ιѦҚἮ

Ҩᴠљιῂ│ӌא ғ￼῞ữớψԎ҇ι UHLWv Ṵᶋ

ớѤט╙￼ ј ι ṏ ֺ҃ ίӌ Ѥ ớט╙ ∂

ḧớј ￼ᴿ  ‗Ἦ ᴠљ UHLWv Ἦ ψԎѕι

UHLWv ￼  Ṟớ╟ᴜι   ṞớѤ ј ι ᵅ ⅝ӕ

Ӊћᶺѭᴧ Қ ὙιӔệ UHLWv Ἦ Ҩ֫ҕјטғᶭӪ

￼ᾠ ιѼ ֺ҃  Ἦ ᴠљ UHLWv Ṵᶋ љ UHLWv Ṵ

ᶋ ⅝ι‰֝ק￼ԇ UHLWv ῗԏῶ῞ữớ￼ ᾠ ⅝

 ￼ớט╙ ᶽ ғι ᶼ ֘ UHLWv Ṵᶋḕᶈ￼ ᶺ

ҡ Ѧ ẙιᶈ UHLWv Ṵᶋᶢ ѳіιấ Ѧ ⃰ῶ

ᾦ￼‰֝קԇ UHLWv ṴᶋỴѲ ᶽ
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五、有关中国公募 REITs 市场建设的建议

ѦӰẞ ῶᾦ￼ԇ UHLWv Ṵᶋ ᶼẁיἮ Ӊ

ḫאᾠ ιѭἮ ֳ ῭ᶽ￼ҮӪ ώ״ UHLWv Ṵᶋ￼ӡỤῶ

ᾦớιἬֺ UHLWv ṴᶋἮ ι ԁ┐≢￼ғּוιӔệ UHLWv Ү

ᶼᴦẔ֧ẕṖ ғ￼ҮӪιј֧א ￼○ҮιḾ҈ ѦӰẞ

￼ UHLWv Ṵᶋԏῶ ỴѲ ᶢ҈℅ιἅҪḾ҈ѧᶂ UHLWv Ṵᶋ

￼ấ ώ֧Ҩїấ χ

Ԏ ιẔẸᶭז UHLWv ғᵝ ῎ẙιẶק UHLWv ￼ӡỤἶ

ԇ UHLWv ӐѭҨјטғѭᶢ ғ￼⸗℮  ᶚғᵝιḾ҈

UHLWv ￼Ѯӌᵙ ῶ ᶺ ֺᵙ ḧιḅַ֜ ￼ῳӉ֫

⅝ꞌ ῳṈ ѠҚᾭ ׁҋᶽ Ѡ￼ῳᶽ   ѧẙ ᾠԄ ‗

ѧ јטғ ￼ῳӉ⅝ ғ ‗ѧὙῶјטғ￼ῳӉ⅝

ι Ҏ ḧӔệ UHLWv ἄѭ ᵀ￼ ῼҮӪἮ ‰￼

Ḣᵱ ԋӡỤ￼Ḭ ḬᵙӡỤἶ ιᶭזӡỤ ῎ẙι֟ṇ

Ἦ ᵙ Ṗѳת ￼ӡỤјḾ ẙιῶ҈יẁיἮ ấ

├ ԓᶈҮӪ￼ UHLWv ӂӪᵙἮ ӌ ιַ҈ UHLWv Ṵᶋ Ү

ᴧאιὸטἮ ῼҮӪἮ

Ԏ҇ιẔẸ ℓזᶽ UHLWv Ἦ ￼Ἦ ᾨ ι⸗ָῗז
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ẶḾ҈ ‗Ἦ ￼ᶡ ᾫἋ￼Ἦ ᾨ ῗ ԁԎ ᴠљ

UHLWv Ἦ ￼ Ӡ ιᶈἮ ᾨ ￼ ѧι ḧ ԁḮ

ҽ UHLWv Ἦ ῗ ӐἌᶊғ￼ῲҦΆẪι ῗḮἝԎῗ

Ụᾠ ꞌ￼ ῼᵻἵ ￼ ῶ֫ᾫקҮӪ￼ ғᵝ Ḿ҈

 ‗Ἦ ιẔẸ ℓזẶԎḾ҈ UHLWv Ṵᶋ￼ת ιώ״ԎḾ

҈ UHLWv Ṵᶋ￼Ἦ ↨Ẉιᶡ  ‗Ἦ ￼Ἦ ד UHLWv

Ԏ҈יּ ғṴᶋ￼ḣטṄḾјקớ￼⸗♇ιԎҮᴪט╙ ᾤ

ᾧỵιᴵ֫ײ Һғּו⅝ḫ јטғṴᶋ῭ ιט└￼♥☼῭

ᶈ₥Ṵ ḣ ᾤ ￼ֺḧѧԏῶ ớι⅝

ᴧ￼ᾤ ᴪקιẔ ℓẬṀṴᶋẻἄᾤ ẻἄ ᾤ ￼ ῼι

ῼ░ ￼ӌאᶈ UHLWv Үѳѧι ⃰ᴧὤ UHLWv ṴᶋҮ

ᴧו￼א

ԎѕιẔẸᶈ UHLWv Ṵᶋấ Ӱԅᶢ҈Ὑῶῼ ￼ Ụề

Ṯầֺקẙ ῶָ҈ ּιUHLWv Ἦ ￼ᾠ ꞌ ‗ѧ

Ụᾠ ￼ᴉ⅝  ַệιּה ᴵҨ ֹỞᾠ ￼ ;3( ѧᶂ

א ⅎјḾ  ַệề ιӇḕᶈ Ụ ιᶢ҈ Ụề ￼Ṯầ



� ]
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 ֺ ⅝҈ UHLWv Ὕᾭ￼ῼ ῼ ῭ѭᵀתῶᾦ ῼ ῼ 

Ṵᶋ Ґ῏ιѭ זּ ֫Ἦ  ώӗ҃јטғἮ ￼Ὰ▓ ι

ᶈṴᶋִῼᴦ Һזᶽ UHLWv Ṵᶋ￼└טι јֹ UHLWv ┐

‛ỳᾦת￼≢ Ḿ ιӹ UHLWv ἄѭ ּ ּἮ

ᶢ Ҩᶹ￼ ᵺᶽ ּ‰￼ιᴵҨӨ ᶈҐ῏Ἅԋ҈א

ֺּḧ￼ ԋ ֱιᶈ ҄ UHLWv Ἦ Ӯ Ể￼ᵃῊι

Ӊ ּᴆ֧ᴵ ἄ￼

 六、总结

UHLWv ӐѭјטғἮ ￼ ΆẪιḾ҈҇ Ἦ Ғἆ

Ἦ ι ‗Ἦ ҒἆѦҚἮ ι ԏῶ֫ײ ￼ỴѲ

Ḿ҈҇ Ἦ  ιUHLWv ҨԎ╙טớḄ Ἦ Ӊ ῏҈

֫ᾫק￼⸗♇ιᴵҨἄѭ ὶјטғἮ ỳῲҦת￼ Ḿ҈

Ἦ  ιUHLWv ѭ Һ  ώӗ҃Ὰ￼ ֧▓ ιᴵҨὸט

јטғҲўּי ғ₩Ẫᵇ ғ₩Ẫ ᶚ״ Ḿ҈ ‗Ἦ

 ιUHLWv Ӑѭ ⅝ӕ֫ ᾠ ⅝￼ ῼἮ

Ṫԏιῗ ἄⱦ￼ ￼ק֝‰ ғᵝιᴵҨἄѭ ‗Ἦ

ᶈ Ὰ ѳї￼Ὰ Ὅ Ḿ҈ѦҚἮ  ιUHLWv ￼

῞ữớӔệ῞ ￼ѦҚἮ ᶼ֫ҕᶂḲồ ᴧṝ јטғṴ
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ᶋῗῶᾦ￼ι ṈᴵҨ◑ ẴӡỤῶᾦ￼ ∂ ҡ ῼ ιUHLWv

ҮљјטғҮѳ ￼ ԋớ Ӊιᴩֹ Ṵᶋ└ט￼ẽᵠ

ᶽ ҡ ῼ ιUHLWv Ṵᶋ￼Үљјטғ￼Үѳ ԋ

֫ײ Ḹ UHLWv Ṵᶋ￼ҮᴪטӾ҈јטғṴᶋιԏῶҮᴧ

ו￼א ιᴵҨἄѭјטғṴᶋҮ￼ɒ ɓ

Ҩ ғᾟὙњ ֮ѭ ӌ￼јטғ ғ ῗѧᶂקּ

UHLWv ғᵝῳѮ ￼₩ẪιἈ 534; ẉ 9 ῴ 48 ῄỞ ₩ ֹ

:971;6 қӺ ѧᶂ UHLWv ғᵝṞ҈ ᾠ Ӊ ớṮט╙

￼ ғιἮ ỀỀ Ὑῶזּ ֹῼ￼Ἦ ιῳᴩצּ ת

￼ ѷ  Ṟớ ҝ ᵇ ‗Ἦ

ғᵝ╙טớṮ ֺ҃ UHLWv ￼Ἦ ҮӪιѼӔệấ ѦӰẞ

ᾦ￼ԇ UHLWv Ṵᶋ῭ז

Ḣᵱ UHLWv Ṵᶋ￼Үᴧא ֺιώ״ UHLWv Ṵᶋ￼ӡỤῶ

ᾦớῗѧᶂԇ UHLWv Ṵᶋấ ￼ԋ ἅҪấ χẔẸᶭז

UHLWv ғᵝ ῎ẙιẶק UHLWv ￼ӡỤἶ ψẔ ℓזᶽ UHLWv

Ἦ ￼Ἦ ᾨ ι⸗ָῗזẶḾ҈ ‗Ἦ ￼ᶡ ψẔᶈ

UHLWv Ṵᶋấ Ӱԅᶢ҈Ὑῶῼ ￼ Ụề ṮầֺקẙψẔấ

ᵀת￼Ґ῏ ֺι⸗ָῗấ ѳῶᾦ￼Ӯ  ֺψҡ Ӟ
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ẻἄ ѦӰẞ ᾦ￼ UHLWv Ṵᶋι UHLWv ⃰ἄѭ῞ữẍᶽἮ

￼ ғιῃῗἮ ѳẋ҆ιҒῗѧᶂ Ṵᶋᴧṝ￼

ᴠ ᾰꞋ

Barkham R, Ward C. Investor sentiment and noise traders: 
Discount to net asset value in listed property companies in the 
UK[J]. Journal of Real Estate Research, 1999, 18(2): 291-312

Biasin M, Giacomini E, Grazia Quaranta A. Public REITs' 
governance and regulatory structure: effects on NAV discount: 
Evidence from the Italian market[J]. Journal of European Real 
Estate Research, 2010, 3(3): 161-181.

Blau B M, Whitby R J. Speculative Trading in REITs[J]. 
Journal of Financial Research, 2014, 37(1): 55-74.

Brauers M, Thomas M, Zietz J. Are there rational bubbles 
in REITs? New evidence from a complex systems approach[J]. 
The Journal of Real Estate Finance and Economics, 2014, 
49(2): 165-184.

Brounen D, Ling D C, Prado M P. Short Sales and 
Fundamental Value: Explaining the REIT Premium to NAV[J]. 
Real Estate Economics, 2013, 41(3):481–516.

Cannon S E, Cole R A. Changes in REIT Liquidity 1988–
2007: Evidence from Daily Data[J]. Journal of Real Estate 
Finance & Economics, 2011, 43(1-2):258-280.



41 |  2018.10   

Clayton J, MacKinnon G. The time-varying nature of the link 
between REIT, real estate and financial asset returns[J]. Journal 
of Real Estate Portfolio Management, 2001, 7(1): 43-54.

Clayton J, MacKinnon G. Departures from NAV in REIT 
pricing: The private real estate cycle, the value of liquidity and 
investor sentiment[J]. Real Estate Research Institute, Working 
Paper, 2002.

Fang H, Lee Y H. Are the global REIT markets efficient by a 
new approach?[J]. Panoeconomicus, 2013, 60(6): 743-757.

Giliberto M. Equity REITS and portfolio diversification[J]. 
Journal of Real Estate Research, 1990, 5: 259-64.

Geltner D, Kluger B. REITɉBased PureɉPlay Portfolios: The 
Case of Property Types[J]. Real Estate Economics, 1998, 26(4): 
581-612.

Hoesli M, Oikarinen E. Are REITs real estate? Evidence 
from international sector level data[J]. Journal of International 
Money and Finance, 2012, 31(7): 1823-1850.

Jirasakuldech B, Knight J R. Efficiency in the Market of 
REITs: Further Evidence.[J]. Journal of Real Estate Portfolio 
Management, 2005, 11(2).

Jirasakuldech B, Campbell R D, Knight J R. Are There 
Rational Speculative Bubbles in REITs?[J]. Journal of Real 
Estate Finance & Economics, 2006, 32(2):105-127.

Jr J L P, Scherer K A, Monopoli R T. Public Versus 



42  |  2018.10       

Private Real Estate Equities: A More Refined, LongɉTerm 
Comparison[J]. Real Estate Economics, 2005, 33(1):147-187.

Lee N J, Sing T F, Tran D H. REIT Share Price and NAV 
Deviations: Noise or Sentiment?[J]. International Real Estate 
Review, 2013, 16(1): 28-47.

Li J, Mooradian R M, Yang S X. The Information Content of 
the NCREIF Index[J]. Journal of Real Estate Research, 2009, 
8(09):S10-S10.

Lou X, Shu T. Price Impact or Trading Volume: Why is the 
Amihud (2002) Measure Priced?[J]. Social Science Electronic 
Publishing, 2013.

Morri G, Baccarin A. European REITs NAV discount: do 
investors believe in property appraisal?[J]. Journal of Property 
Investment & Finance, 2016, 34(4):347-374.

Morri G, Benedetto P. Leverage and NAV discount: 
evidence from Italian real estate investment funds[J]. Journal of 
European Real Estate Research, 2009, 2(1): 33-55.

Nneji O, Brooks C, Ward C. Commercial real estate and 
equity market bubbles: Are they contagious to REITs?[J]. Urban 
Studies, 2013, 50(12): 2496-2516.

Pavlov A, Wachter S. REITs and Underlying Real Estate 
Markets: Is There a Link?[J]. 2011.

Patel K, Pereira R A M G, Zavodov K V. Mean-reversion in 
REITs discount to NAV & risk premium[J]. The Journal of Real 



43 |  2018.10    

Estate Finance and Economics, 2009, 39(3): 229.
Pattitoni P, Petracci B, Spisni M. NAV discount in REITs: the 

role of expert assessors[J]. Applied Economics Letters, 2013, 
20(2): 194-198.

Payne J E, Waters G A. Have equity REITs experienced 
periodically collapsing bubbles?[J]. The Journal of Real Estate 
Finance and Economics, 2007, 34(2): 207-224.

Payne* J E, Waters G A. REIT Markets: Periodically 
collapsing negative bubbles?[J]. Applied Financial Economics 
Letters, 2005, 1(2): 65-69.

Serrano C, Hoesli M. Forecasting EREIT returns[J]. Journal 
of Real Estate Portfolio Management, 2007, 13(4): 293-310.

Serrano C, Wang K. The Long-Run Dynamics between 
Direct and Securitized Real Estate[J]. Journal of Real Estate 
Research, 2011, 33(1):73-103.

Shleifer A, Thaler R H. Investor Sentiment and the Closed-
End Fund Puzzle[J]. Journal of Finance, 1991, 46(1):75-109.

Xie Z, Chen S W. Are there periodically collapsing bubbles 
in the REIT markets? New evidence from the US[J]. Research 
in International Business & Finance, 2015, 33:17-31.

Yakov Amihud. Illiquidity and stock returns: cross-section 
and time-series effects Ψ [J]. Journal of Financial Markets, 
2002, 5(1):31-56. 



44  |  2018.10       

4 ѧᶂṰᴧ UHLWv ừ֙
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