


ѧᶂԇ UHLWv Ẫ₩ת  1

ᾎ χᶢ҈אῶ￼│ễᵙṴᶋעᶫιɒԇ ᶢ .DEVɓῗ

ѧᶂḫאԇ UHLWv ￼ Ά⁮ ɒԇ ᶢ .DEVɓ‟‗ї￼

ẪṞ҈ᶹ₩ת ẪιḅӍấ₩ת ѦḢᵱῶᾦ￼ᶹ ת

₩Ẫιἄѭᴧṝѧᶂԇ UHLWv ￼  ἵᵓ ֫‘ԓ

Ẫᵙᶹ₩ת Ẫ￼ԓ₩ת ⸗♇ᵙḫ ιḾ⅝ѣ ₩Ẫ

￼Ҹמљј ι ҃ѧᶂ UHLWv Ṵᶋѧ ת ‗￼ ԋ ι

ή ҃ᶈ῾‎ѧᶂԇ UHLWv ￼ấ ‟‗їι ת ￼֫ Ҩ

ᴣ⌂ת ֺ￼ ԋ ιẊḾṴᶋấ ώ֧҃ ԋ￼ᾤ ấ

UHLWv ῗ ᵀἮ ιּיњў ҚἮת ҈ ғּו ḧ

א ╙￼јטғ ғιẊṄἍғּא￼ו ╙ᾠԄᴣῊ╘Ụ֫ ￼

ᶚἆԇᴻᶚᶢ ẉ‎ιѧᶂ ╝￼ồ ᶭ ҃

￼јטғṴᶋιѼӔệ UHLWv ғᵝ ‎҃ Ḅ￼ᴧṝ 

  ᶈ ֯ἵᵓѧιӼ֫ ҃ѧᶂᴧṝԇ UHLWv Ṵ

ᶋ￼ ᶽỴѲι Ὴớᵙ ớ ἅҪ ѭιẦᴧᵙấ ԇ
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1 Җᶽḙӿᴂר ḙת ɒӿᴂộỳדɓUHLWs ι ἄᵔץὐχְ ắ ᾰ ᵕ ְῚ

҉‏ Ệ ӺỊ ҈ ᾰ ⱥ№  ἵᵓἚ Қχắ ְ ᾰ ᵕ ҈ ᾰ ⸗ָỵ

҉—ᴈᶱḾ ᾰώӗ￼ḙ ấ
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ᶈԅרḫ ѧιUHLWv Ѯ ￼זּ Ẫῶѣ₩ת ιᴏᶹ

ẪεH{whuqdo Pdqdjhphqwζᵙԓ₩ת  ẪεLqwhuqdo₩ת

Pdqdjhphqwζ ᶈ  Ṱ ᴧṵ￼ ֯ἵᵓѧιἅҪ

ѭᶢ҈אῶ￼│ễᵙṴᶋעᶫιɒԇ ᶢ .DEVɓῗѧᶂḫא

ԇ UHLWv ￼ Ά⁮ ɒԇ ᶢ .DEVɓ‟‗￼ ẪṞ₩ת

҈ᶹ ҈יẪιּ₩ת ‟‗ḕᶈᶺṖḌἘҦתԋ ιԎ⌂ת

῭ѭᶶ  ᵼ℅ιḅӍấ ѦḢᵱῶᾦ￼ᶹ Ẫιἄ₩ת

ѭᴧṝѧᶂԇ UHLWv ￼  ἵᵓ ֫‘ԓ ₩ת

Ẫᵙᶹ Ẫ￼ԓ₩ת ⸗♇ᵙḫ ιḾ⅝ѣ ₩Ẫ￼Ҹמљ

ј ιẊḾѧᶂԇ UHLWv Ṵᶋấ ώ֧҃ ԋ￼ᾤ ấ

一．内部管理模式和外部管理模式的全球实践

UHLWv ￼ Ẫᴵ֫ѭᶹ₩ת Ẫᵙԓ₩ת Ẫ₩ת ᶹ

ẪῗὝιUHLWv₩ת   ѭԇᴻ ӡἘἆᶢ ḫӌιּיᶹ

￼ ҚἚת Ἅῶ￼ ת ιץὐ ғ Ἦ ᵙⱶў

ת Ӑѭ ғ ᵻἵιᶹ￼ת ת ᾠᴨ ת ι ת ￼

‗ᴵ  ὐᶁḧ⅝ӕ￼ᶢץ ιҨᴣᶢ҈֜ᾠԄזּ ֜ ғἆ



ת זּ ԓ ẪῗὝιUHLWv₩ת   Ὂῶјטғ ғᵙ

ғ ҚιUHLWvת ￼ԓ ת ἆ ԇᴻ‎Ἒת Ἅῶ ת

ᶃ414ᵙ415ָ֫ῗᶹ Ẫᵙԓ₩ת ￼Ẫ₩ת Ỵᶃ
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 ᶃ 414 ᶹ Ẫ₩ת



Ὗ│ễẻẪ‎֫ ιUHLWv ᴵ֫ѭԇᴻᶚ UHLWv ᵙ ᶚ

UHLWv ԇᴻᶚ UHLWvιҨԇᴻӐѭ UHLWv ￼ ӌιUHLWv Ұ ῗ

ᴧ ᶈᶹ￼ ᶚ UHLWvιҨӡἘ ֮ἆ Ẫᶢ Ӑѭ

UHLWv ￼ ӌιUHLWv Ұ ῗӡἘᴩ ֣ ἆᶢ ᴅӈ ᶂṴ

ᶋ￼ UHLWv ᶽᶺѭԇᴻᶚ UHLWvιẊ ᴨԓ ԇᴻיẪᴏּ₩ת
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Ṵᶋאꜛ ἄ҃ Ѧ₦Ổі￼ ιת ṏῗԇᴻᶚ

UHLWv Ү҈ԓ Ẫι₩ת ᶚ UHLWv Ү҈ᶹ Ẫ₩ת

҆ḫіιUHLWv ￼ Ẫᵙ│ễẻẪẊ≡ῶọⱡ￼ḾẔԋ₩ת

ӕḅιῄ  UHLWv ￼ᴧṝӨ ҃ ᶂṴᶋιᶽ ֫ ҨԇᴻẻẪ

ḕᶈιӇљ ᶂṴᶋјᵃ￼ῗιῄ  UHLWv ᴨ҃ᶹ Қת

₩Ẫψ☻ᶽַҍ UHLWv ҨӡἘӐѭ ӌιῗ ᶚ UHLWvιӇ

Ҏ☻ᶽַҍ UHLWv ᵀ ּ￼ΆẪιӔệ UHLWv ὙῶҚᵃῊ

Ὑῶ ￼ԇᴻת  ιҡ ḫאԓ ת ▪ UHLWv ṴᶋῗҨ

ӡἘӐѭ UHLWv ӌιῗ ᶚ UHLWv ṝ UHLWv ῗ Ḳᶈ

▪іṴ￼ UHLWvι⁞Ὧ ԋ ι ṝ ғ ῶת ԇᴻῗ ṝ

UHLWv ￼ Қת ᵃῊι ṝ UHLWv Ӑѭ ѦἮ ӡἘιἮ Ẋ

Ὑῶ ṝ ғ ԇᴻת 433( ￼   ᶈ℅‟‗їι ṝ UHLWv

҆ḫіῗԓ Ẫ₩ת

414 ֯ ҃ԅרѮ UHLWv Ṵᶋ￼ Ẫ₩ת ῂ ῗԓ

Ẫ₩ת ῗᶹ ‎רẪιҡԅ₩ת ιѣ ѳѧ￼үӍ Ѧ

ј ῗԅרṴᶋ￼Ѯ╙ ᶈ ᶂ UHLWv ᴧṝִῼι│ҧ ∂

UHLWv ọ ѕΆ Ԏת ғι 4<;9 ẉ │ᾡ ιӹ

UHLWv ὶ ᵙ Ԏת ғ ᶈιא ᶂ￼ᶽ ֫ UHLWv
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ῗҨԓ ѭѮת ₩Ẫι ᶹזּ ￼Ẫ₩ת 59 Ѧ UHLWv ᴉ

ᶂ ўṴӪ￼ 6β ҍ╖Ṵᶋᵙṇ ֫₰╖Ṵᶋѧιῂ ҡᾭ

ῗṴӪ ₩￼ ẙιᶹ ￼Ẫ₩ת UHLWv ῗṴᶋ￼Ѯ╙

1. 美国

ᶂ UHLWv Ṵ ᶋ ấ ҈ 4<93 ẉι Ἀ 534: ẉ 45 ῴ ẕι

ṴӪ ₩ 414 єқ Ӻιῗԅר ᶽ UHLWv Ṵᶋ Έῼ ᶂ

5 ▪ UHLWs ṴᶋῗҨӡἘӐѭ UHLWs ӌιẻẪі ᴨ￼ῗᶹ Ẫ₩ת ῎￼ῗχ ι ṝ UHLWs  

Ὑῶ ԇᴻ￼ίת  ιᵼ℅ѭԓ Қת ҇ι Ҏ ▪ UHLWs ￼ᴧ Қѭᶽᶚᶊғ ᵽιᴧ Қ￼ԅ  

‗Ӑѭ UHLWs ￼ᶹ ת ιᵃῊḜѼῗ UHLWs ￼ ᶽ ѠιḾ UHLWs ￼֘ ῄẂ ת ῶ Ḿ￼ίֺ 

Ҏ UHLWs Ѽῗḫ ￼ԓ Ẫ₩ת ᶈ ѧιἅҪ≡ῶἫ ҇ ừ֙֯ѭѤ⁪ỴѲ￼ԓ Қת
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REITs 主要为信托制组织形式，1986 年税法修订之前，REITs 被

视为被动投资管理的工具，税法规定 REITs 的经营范围限制在被

动型房地产收入取得上，由受托人委员会做出有关 REITs 行动的

政策决议，委托外部投资顾问负责投融资安排及 REITs 的日常经

营管理，由投资顾问委托独立承包人开展房地产经营活动为租户

提供增值服务，同时 REITs 主体不能从独立承包人处获取任何资

产性收入以满足独立性要求（如下图所示）。

 

图 1.3 1986 年税改之前信托型 REITs 管理结构

此类架构在满足被动收入要求的同时，投资顾问（实际管

理人）与投资人之间也常会发生委托 - 代理矛盾，投资顾问和投

资人之间的利益冲突表现在：投资顾问为了实现更大的收入，有

动力通过一切手段使其管理的 REITs 规模实现快速增长（例如通
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￼‌ ꞌζιӇ ẂẊј ᵀ UHLWv Ἦ Қ￼ַ ∂
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ᶃ 417  4<;9 ẉ ᾡᵅԇᴻֺ ת ‗

2. 澳大利亚

☻ᶽַҍἌᶊғἮ ӡἘᶢ εD0UHLWvζṴᶋἄ ҈ 4<:4

ẉιἈ 534: ẉ 45 ῴẕι☻ᶽַҍіṴ UHLWv ṴӪ ₩ 4384

қ Ӻιῗԅר ҇ᶽ UHLWv Ṵᶋ ☻ᶽַҍῶѣ Ẃ ￼Ἄᶊ

ғἮ ӡἘᶢ ‗ι ῗ ᶹזּ ꜠￼ת ᴅӈӡἘιᴰ

ῗԓ ᵀ￼ת ּ ‗εVwdsohg0vhfxulwlhvζ
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ᶃ 418 D0UHLWv ᵀ ּ ‗

ᵀ ‗￼ UHLWv ᴉὯ☻ᶽַҍ￼ UHLWv ṴᶋѮṀᶊӈ ᵀ

ּ ‗ῗὝιṄ UHLWv ᵙԎ ԇᴻת ᵀᶈ ֧ᵩι

Ἦ ọ ᵃῊ ҀҤҪ￼ ‗￼ḄᶴῗἫ ԇᴻת

￼ַ ᵙ Ѡ￼ַ ᶈ ι֟Ṉַ ֗ ҡ ᶂіќ

<3 ẉҦִ￼ ‎ ιUHLWv ᶹיּ ת ‗ᵇԓ ת ‗￼
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Ὑῶ ᵀ ּιᵃῊὙῶ Ѧ UHLWv ӡἘᴅӈᵙ Ұᶢ

ԇᴻת Ұ ᶈ ‗їιᾠ ᶚⱶўּי UHLWv Ὑῶιᶢ

ԇᴻѭԎώӗת ιᵃῊẦṝἌᶊғⱶў￼ẦᴧחῸת

ấ ṪӐ љў Ҹ ԇᴻᵀ іṴιD0UHLWv ￼ў Ṅệ

Ҩώ ιᴵҨᶭזḾἮ Қ￼ ẬדιᵃῊ ᵀ ἛᶽἮ

ᶀᵙἮ ᶟιᵀת │ễḾѮטẦᴧᵙ Ә ḧא ╙Ἦ

￼ ֺ

3. 日本

5333 ẉ 44 ῴῄ Ӣᾡ҃ ᶂ￼ ӡἘἮ ԇᴻ│ ιӹ

ӡἘἮ Ἦ ҈ᵬўјטғ ᶟιẊ῎ ҃ἄ UHLWv ￼
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ғ ת ғӠ ᵙ ḌἘָ֫ח҆ ԇᴻ ғἘ ԇ

ᴻᵙ҆חᴩἘԇᴻ ḫ іιM0UHLW ғ￼ יּת ғ

ԇᴻἚ ιUHLWv ҚᴩἘת ת UHLWv ғιUHLWv Ἐ ҚᴩἘ

Ӡ UHLWv ғιᶈῄ  UHLWv ᴩἘҚᴏѭӡἘ ιԎѮ

ῗὟⱢḌἘҚ￼Ỵᶃι ᵙ ᶢת ғ ԏӌ‎ ι ғ

ԇᴻѮ ὐχץ Ὅ Ἦ ￼Ἄᶊғ ḧἌᶊғ￼

‍ҭψ ẊḫᾼἌᶊғӢ ֮ιҨḫאἌᶊғ￼ӠӪψֺ

ḧ ιḫצἇּח ọ ￼ ғӠ ԇᴻ ẂּיӡἘ

ἻүιԎѮ ῗḾὙῶ￼Ἄᶊғ ғ ת ח҆

ᴩἘԇᴻ￼Ѯ ῗ Һ Ἦ │Қ ԋ҆ח

￼ᶴת ᴰᶹιM0UHLWv ῶɒἮ ҚỞҺɓιἮ ᴵҨṏ

҆￼ ү ᴧ Ỵ

 

419 M0UHLWv Ἦ ԇᴻ ‗
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4. 新加坡

4<<< ẉ 8 ῴιᾺזᶖ ṕᴧṵת Ὰזᶖ

Ἄᶊ ιѭ UHLWv ￼ᴧṝ ḧ ι

Ὰזᶖ UHLWvεҨї V0UHLWvζᴵҨҨԇᴻ│

ẻẪἄ ẊіṴ ι5335 ẉ : ῴιᾺז

ᶖ￼ ᾟ UHLWɋɋ֤ỊᵬּזᾺזᶖӡἘεFdslwd Odqg Pdoo0

WuxvwζɋɋᶈᾺזᶖҐ῏ἍѮ―ἄוіṴ Ἀ 534: ẉẕιᶈ

ᾺזᶖіṴ￼ UHLWv aᵝỞṴӪ ₩ 8:6 қ Ӻ

Ὰזᶖ UHLWv ᴵҨҨԇᴻ│

UHLWv ҨԇᴻẻẪ ιֱ ᶢ

εVJ[ζԇẦ ιֱọ

ᴵ￼ᴩἘ ι▪ᴩἘ ọ ι

ᵃ ι V0UHLWv ᴵҨԇẦἆ

ї ι V 0 U H L W v ῗ Ṃ Ẫ ᶢ ι יּ a ת

ᶈᶹ ת
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41: Ὰזᶖ UHLWv Ԑᶚ ‗

5. 香港

⅝Ὰזᶖᵙῄ ι ▪￼ UHLWv ℓ῭῝ 5336 ẉ : ῴ

63 ῄ ▪ ּᵙῼ ח҆ ḻḌᵔҺ ṵ҃ ἌᶊғἮ ӡἘ

ᶢ ḟֱ ⁞Ὧḟֱ￼ ḧι ▪ Һ⁄֝￼ UHLWv ᴵ
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Ἦ ▪ UHLWv ὟⱢ│ễ ḧӘⱢӡἘẻẪ Ԏѧᴩ

ἘҚҦ ὙῶҚ￼ַ ẊὙῶῶԋ ғ ת ֮￼ ғ ṓ Ὂ

ῶῳ ֘  ιӇᴩἘҚẊјẇ ҚḾᶢת ￼ ιѼת

јẇ ғ ιᴱḾ Қת ѭᵙ ғ ת ֮￼ᵀ ớ

ᴩἘҚ ѭ ἆ ἍṞӡἘ ‗ ᴩἘҚḅ‛ ѭ

ụẸιᴵҨṏљ ת ғ ֮ῶԋ￼҆ḩιḿ∂꜠ њў ώ

ӗᵛ Ὸח

ᶃ 41; ▪ UHLWv ת ‗ 6 

Қѭԏᶵת ҐἍ ∂￼ ￼ ԋ ԇᴻιת ֺḧ

ᵙḬỷḫᾼἌᶊғἮ ӡἘᶢ ֮￼Ἦ ἇּצιḾἮ ֮

ח אᵙת ╙ ╜ι ֮ ת ўחι ӕ ₥Ḟ

6 ⁭‟ ‗ј ҈זּ ṝ UHLWs
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Ӣ ḢἄӡỤἶיιᴃת  ᾳ￼֝ᶵᵙᵀ Ḭ‬ ғ ת

ԇᴻӧ ᶈѭ UHLWv ώӗῸחѳׁιọ ▪ Һ￼ԅ 

Ḭ⁄ᵙ ᴵ ҚᴵҨᶈјת ᴦ ᴃת ￼‍ҭїṄẕṖⱶ

ў ת ά ѕΆῸח ‗ιּי꜠ Ὸחᵬѭ Ἃώӗⱶ

ўῸח

▪ UHLWv ᴧ ҚѮ ѭᶽᶚᶊғ ᵽι ἄ ԅ  ‗

Ӑѭ UHLWv ￼ᶹ ת ιӔệ UHLWv ἄѭҲў Ṟ 

‗ι҆ḫἨἻ҃ Ὸו￼ח ▪іṴ￼ײᾟ UHLWvιԎѧ

ᶺᾟ UHLWv ָ֫ῗּי Ἦ ᵽ ởᶢᶊғ ḹ ᶂ

ẖ ᵽ ᶽᶊғ ᵽᴧ ἄ ￼ιẊћἄ ԅ ֫ᾟ ‗Ӑѭ

UHLWv ￼ ת ᴧ јӇίֺ UHLWv ￼ ԇᴻιת ћ

ῗἍᴧ UHLWv ￼ ᶽ ѠιḾ UHLWv ￼֘ ῄẂ ת ῶ

Ḿ￼ίֺ 

二．两种管理模式的比较　

ԓ Ẫљᶹ₩ת Ẫѣ₩ת ᵤ Ѧῗ UHLWv Ṵᶋ￼ῳ

ӓḫ ι Ѧ ῗ UHLWv ᶟ￼ ҡ ᶂ UHLWv

Ṵᶋ￼ᴧṝᴗ ιԓ ҈יῶת Ӊ UHLWv ἄתѧ￼Ҧת

 ιӆѶῗ UHLWv Ẫ￼ῳӓḫ₩ת ḅ‛ῗ ‾ιἅҪẔ
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א￼ֹ ῗιԅרṴᶋṄӨ ᶂ￼ ιԓ ẪẔἄ₩ת

ѭԅרṴᶋ￼Ѯ╙ι ҆ḫẊ ḅ℅ 83 ẉ￼ᴧṝιԅר

UHLWv Ṵᶋ ɒאẪ￼⁪ṕẊ≡ῶ֧₩ת Ḳ꜠ᶽɓ￼ṕ ε

414ζιּה ᶂṴᶋιҠⱡῶṈ ֫ UHLWv ᴨᶹ Ẫ₩ת

῎ιԓ Ẫᵙᶹ₩ת ￼Ẫ≡ῶѤ⁪ỴѲ₩ת Ҹ ι

ᶢ҈₩Ẫ ￼ ҦҨᴣјᵃ￼ṴᶋљֺẙעᶫιүӍ ᶎᴵ

ἄѭ⸗ḧῊῼᵙ⸗ḧṴᶋ￼ῳӓḫ

UHLWv ῗᶢ҈ӡἘԋ ￼ ғ ιᴏת UHLWv ὙῶҚṄ

ḌἘ יҚιּת ҚṄת ֹјטғ ғιẊ

‎ѭḌἘҚֳת ҮӪ ḅӍ Ӊ UHLWv ὙῶҚᵙ Қѳת

￼ַ ֗ Ἅғּו￼Ҧתἄ ό Ѧ ῗ UHLWv Ѯ￼ת⌂

ԓ תẪ￼ᶢ Ҧ₩ת ѭχὙῶҚʐ UHLWv ʐ ᵽת ψ

ᶹ תẪ￼ᶢ Ҧ₩ת ѭχὙῶҚʐUHLWvʐ Қε ‗ζת

ʐ ᵽת ⅝ԓ Ẫι₩ת ᶹזּ ￼Ẫ₩ת UHLWv ԏ

ῶ῭ ￼Ҧעת ᵙҦת ιὙῶҚᵙ ԋתҚ￼ḌἘҦת ῭

ᶶ ψ ѧιַּ҈י ֗ ᵙӡỤјḾ Ậᴧ￼ Ị

ᴵ ῭ѭѤ ѣ Ẫїιᶎῶọ₩ת ѭᴃ UHLWv Ὑῶ
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Қᵙῳ ַ￼Қת ԋ Ẕ￼⌂ת ֺ ⅝ᶹ

Ẫιԓ₩ת ֺ ת⌂￼Ẫ₩ת ῭ ᴅ ῭♄╗ ᵼ℅ι

ҡҦתἄ ￼ ẙιת і ιԓ Ẫ₩ת Ҹ҈ᶹ ₩ת

Ẫ ἅҪ ֹιᶈѣ ₩ẪẊḕ￼ᵃ Ṵᶋѧιᶹ ת UHLWv

￼Ẉᶎᾠ ҈ԓ ת UHLWv

ἄⱦṴᶋ UHLWv Ẃḫ Ѯט ẪιԎҮӪᶈ₩ת ᶽ

ẙіӘ ҈ ғטҚḾјת ғ￼њў Ἦתљᵀת ֘

UHLWv ὐץת ғ ғטιҨᴣјת ת Ԏѧι ғ ╧ת

ᴣјטғἮ Ẋ Ἓ љ ח Ἦ ֘ ιјטғ

ғטὐјץֱת ￼ᾡ ֧ ᵙ ת Қת ᶈ

ⱶўἮ ᵀ ת   ‗Ҹק ⱶўᾡ ώ״ ᴣ

ⱶў ת ᶟӌאњў↨Ẉ‎ᶭẶ UHLWv ￼ԓּוᶭ דט

Ḿ҈ԓ Ẫιᶹ₩ת ￼Ẫѧ₩ת ῭Қת ᶼᴧὤњў

￼ד ₩ᾦẔ ᶹ ￼ Қε⸗ָῗת ҎṴᶋіῶẽᵠד

￼ ҚζιUHLWvת ᶼ ệ῭ᶺ￼ ◊‎ѭ UHLWv ᶭӪᵙ ₩

ᶭ ώӗᾟὙ Ḿ҈Ὰἄ ἆṇ ₩￼ UHLWvιḅ ᴨԓ ת

₩Ẫιἔ ᵀ ￼ њў￼ ᵽת Ẋјḳ῏ιḅ‛ ᶼӨיᶹ

ת ιᴵҨӔԎᴧṝṓồד ᵇ⃰
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ת іιԓ Ẫᵙᶹ₩ת ᵙמẪָ֫ῶԎҸ₩ת

מ ḫ ￼ᴧאљת ιᴏẊ≡ῶệ֧ԓ Ẫ₩ת

UHLWv Ḅ҈ᶹ ת UHLWv ￼ Ḿ ᶂṴᶋ￼ḫ

‛ỞӌіᾟὙԓ ẪҸ҈ᶹ₩ת ￼Ẫ₩ת ♇ ӕḅι
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⅝ӕι ῗ Ḿ ט ғ Ά│ψᶈזғᵝ￼Ẃּת UHLWv ᴧṝᴗ

ѧιḫ ῎ UHLWv Ẕῗ Ѯט ￼ת ғ ғᵝιᵼת

℅ιᶢ҈ ўת ￼ў ֫ἄ₩Ẫ ░ Ԅᶹ  כ☼￼ת

ֺѳѧ ẉ‎ιᶹ јᾸḢᵱιᴏֺ ת⌂￼Ẫї₩ת

ᴨ῭Ѥ⁪￼ԓί ῭ ￼ ῎ẙ ῭ ￼꜠ ớ ∂Ҩᴣ῭ѭ

ᵀכ☼￼ת ֺιӔệᴝῶ￼Ҧת ᵙ זּ ệֹῶᾦ

￼ Dpeurvh ᵙ Olqqhpdq+5334, ￼ ᴧא ᶂṴᶋԓ

ת UHLWv ᵙᶹ ת UHLWv ￼ ўח ῶῘ≡א Ṯầ

Ḡ⇔ 534: ẉ￼ἵᵓѧιῶԋԎҤṴᶋ￼ ‛ᴧאι☻ᶽַ

ҍ ὗᶽᵙז ᶂι5345 534: ẉ ᶹ ת UHLWv ￼ᵻἵ

ꞌ ҈ԓ ת UHLWv ᴰᶹι ⱡҡỞӌі ι ᶂ￼ᶹ

ת UHLWv ￼Ṵᶋ א Ẵ҈ԓ ת UHLWvιӇḾ҈ṇ ₩￼

UHLWvιᶹ ת UHLWv ￼Ṵᶋ א ԓ ת UHLWv 478 Ѧ

ᶢ♇

ᶈ  Ṱ ᴧṵ￼ ֯ἵᵓѧιἅҪ ѭᶢ҈אῶ￼│

ễᵙṴᶋעᶫιɒԇ ᶢ .DEVɓῗѧᶂḫאԇ UHLWv ￼

Ά⁮ ɒԇ ᶢ .DEVɓ‟‗￼ ẪṞ҈ᶹ₩ת Ẫι₩ת

ḅӍӼ֫ᴧὤᶹ ιẰמҸ￼ת Ԏј ιԅרṴᶋε⸗ָῗ
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ҍ╖Ṵᶋ￼ ᶚ UHLWvζ￼ḫ ώӗ҃ᶽ ᴵӨ ￼

ῂ ᴨᵤ ₩Ẫιּ҈יӡỤјḾ ᵙַ ֗ ‍ҭї￼

Ҧת ῗ UHLWv Ọ⁄￼ת⌂ Ѧ ᶈᶹ Ẫїֱ₩ת

῭ ԋ├ Қεת ᵽת ζᶈאῶ ֺїιҨ ַ ￼

ῼַ ѭῳᶽקᴝֱι UHLWv ὙῶҚỄ Қת ѭι

ҡ Ṁ UHLWv ҮӪ￼Ὣ᷂ Ԏԏӌ א ṈץὐҨїѕ ᶚχ

ι ∂ ₩ Қώӗת ғ ᵙⱶўת ιᾠחῸת

ᴨ UHLWv ￼ ԋ ת זּ ḅ‛ ת ￼זּ ῗᶢ҈ UHLWv ￼

ғ ₩ι ѱ  טҚṏῶת Ἓᶽ ғ ₩‎ώ״ ￼

ᾠԄ↨Ẉ ῼ‎ ι ‖￼ јטғ ғṏῗἛᶽ ₩ῳῶ

ᾦ￼ΆẪ ᵼ℅ιҦת Ѥ ￼ UHLWv Ẃ ѭא ẙἮ ᵙ

҇ιԋ Ґ῏ ᶈ UHLWv ￼ ѧι╧ᴣἮ

ⱶў ת ғᶴ ᴿ Ґ῏ι Қᴵת ҺַּזԎḾҐ῏

֘ ￼ẽᵠדιᵙ Қԋת Ά ὫḱὙῶҚַ ￼Ґ῏

ᶈᶹ ẪїιẸᴧ₩ת Қε ẂῗᶽᶚјטғҲўζ

UHLWvιẊћᴧ Қԅ ḒԇᴻἨἻ UHLWv Қת Ὴι ‟

‗ἍẬᴧ￼Ҧת ◊ ᴧ Қᵙ UHLWv ԎҤὙῶҚ￼ַ ֗
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℅Ὴι UHLWv ᴵ ἄѭᴧ Қ ᵽ ￼ Ṟ ‗ψUHLWv

ҡԎᴧ Қᶴ ҀⱶўῊιҺӫᵇ҈ᾟҥ ￼Ү⁪ἆἨἻ῭ᶺ

￼Ѳח

ѕι ◊֫ ᶈᶹ Ẫїι₩ת Қᴵת ᵃῊ ת

ᶺѦ UHLWv ᶈᶺѦ UHLWv ѳ ι ҚḮת ᾕ ᵻᵸ



24  |  2018.07

ῗ ỗ￼ιᴵҨ⁞Ὧ UHLWv Ṵᶋ￼ᴧṝ ᾡ љḢᵱψ ѕι

ῂ ᴨҜѱ₩Ẫι⁄Ọ ῗἔ ᵙӼַּ֫ז ғ ת Ҩד

ᴣ ӉҦתἄ ψ ᵺιᶭזјטғṴᶋ￼ ῎ẙιᶭז UHLWv

￼ת ῎ẙι ᴨ῭ѭᵀכ☼￼ת ֺιῗ ӉҦתἄ ῳῶ

ᾦ￼ה│

三．中国类 REITs 管理模式的现状与问题

ѧᶂṴᶋ￼ UHLWv Ԏḫ ῗҨњ ғ ת ֮ѭ ӌ￼

јטғ ғ ιἅҪקּ ѭ ғᾟὙ ּεDEVζ₩Ẫ ѧӡ

ᵏ ῗ ₲Ҩњ ғ ת ֮ѭ ӌιҨ ΆẪᴧ ιᶈ

▄ҐἍ ᵀҐ῏ẈᴶὛⱲҐ῏￼ UHLWv ғᵝ Ἀ 534: ẉ 45

ῴ 64 ῄιѧᶂṴᶋεᵍҐ῏Ἅ Ґ῏ᵬᴃҺ Ґ῏ᶋἍζ

ᴧ UHLWv ғᵝ 63 ᴅιᴧ Ở 97<185 қӺ

UHLWv Ẃ￼Ґ῏ ‗ḅᶃ 614 Ἅ ⁞Ὧ ừ֙ιѭ

҃ אᵙתᶴח ╙֫ ￼ӝַớ ιᶈњ ֮ᵙ ԇᴻ

 ѳ ι Һ ὶ VSYεỀỀῗ ᶚᶢ ζ ᾯѦ

‟‗ѧ￼ᴠљΆץὐχ ֮ Қת ᶢ Қת Ἐ Қ

ғῸח ‗ ⸗℮ ғῸחᵬ ӂ ‗ Һ ṷ҆חἍιҨ

ᴣ  ‗
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ᶃ 614 UHLWv Ґ῏ ‗

ᶈ℅‟‗їι UHLWv ғᵝ￼Ѯ ת יּ ֮ Қᵙת

ᶢ Қ‎ἨἻת Ԏѧι ֮ ҚѮת א ╙ặ

֫ ι ӡỤἶ Ѳחιώӗ ₿▐ Ὸח ψ ᶢ ת

Қ￼Ѯ ᴝḊ  Қᴣ ԋῸח ‗￼ᵀ ớιḾᶢ

ғ ừ֙ᵙא ╙ ╜ιḾ ԇᴻᵙ ᶢ ԅ

ת ᶢ Қεת ғ Қζᴣת ԇᴻ ғῸ

ε‗ ח Ẃּי UHLWv ᴧ ׁⱶў ғ￼ ᵽת ‗ἄζ ḕ

ῼԓ ғ￼ ᵙⱶў ת

UHLWv ᶺῗ ᶚ￼ ғᾟὙ ּι Ṟớ Ặ Ѯ
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ӌאᶈχ ῗғᵝ֫ ιҸӾ ỀỀּי  ‗ ι₭ ֱ

ᶽ ᴧיּ֫ Қ ψ҇ῗғᵝῶῼ ιỀỀ⅛ѕẉῶẦᾣ

ῼιҸӾ Ἦ ԏῶᵻᵩ￼ ַψѕῗᴧ Қ ḾҸӾ

ᴿ ᶭӡι ὐᶢ҈ҸӾץ Ҁ ￼ ַ Ὑ Ṯ ᾟҥ

ớᾟὙט╙ ᴿ ᴧ ֺ ιӌ҃אҸӾ ғᵝḫ і￼Ӡ

 Ӡᾠ ⸗ớ

ἅҪ ѭιא ⅎѧᶂ UHLWv Ѯ￼ת ὐχץ♇⸗

ι ֮ טҚѮת ת ᶀᵙ ẙῶ Ѯ ӌאᶈ

֮ὙῶҚᶽҺᵙ ֮ ￼Қת  ת і UHLWv ᵼғᵝ֫

￼ᴝᵼιҺ ɒῶίֺ ￼ ֮ὙῶҚᶽҺɓιҨ֫תҸӾ

Ἦ ᵙ₭ Ἦ ד ￼ ᶽҺѮ Ḭ ҆ ὐץ ֮ ת

Қ￼῭Ὥιᶴ֫ᵏ҆טҭι ғ ᵀᵃ￼Ӣת ᴣ῭Ὥ ᶢ

Қιת ḧ⅝ӕ￼ ғᶴ ᶈ Ҏ⁮ӕѧε ⁫ ζι

ᶈ Ӡ҃ҸӾ Ἦ  ỤᴵҨ ӳҥ￼ừ֙їι₭ Ἦ

εᶺῗᴧ ҚζԏῶὙῶҚᶽҺ￼ίֺ  ֮ יҚּת  

‗Ἳүιḅּᵬᵙᶢ ￼ḒԇᴻιԎ Ѯ ῗҦ ὙῶҚᶽҺ

҆ιᶈғᵝ￼ ṞớїιԎ ΆᵇᵙԓḳѮ ῗӡּז ᵙ

א ╙￼ặ ֫
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ԇᴻ ḌἘⱶў ת Ḿ҈ Ṟớ Ặ￼ UHLWv ιԋ

Ґ῏ῗῶ҈יᶭזӡּז￼ Ӈ ₭ ḕᶈ ᶺᶹ Ἦ Ὴιֱ

Ḿԋ Ґ῏ῶ῭Ѥ⁪￼ ιץὐ῭Ӽ֫￼ӡỤἶ ῭

Ẹ￼ ד ֺεץὐᵻ ֘ ζ

Ởӌ ι UHLWv Ԏ҈יּ Ṟớιᶈ і῭ᶺᶊҨᴧת

ҚѭѮι њў ‗￼֧אιṎԎῗ꜠ ￼ ᶢ ￼Қת

үιѼӌ҃אԎᶹ קі￼Ṵᶋ‗‟￼ת ṝ

四．关于中国公募 REITs 管理模式的建议

⁞Ὧאῶ￼│ễ⁭‟ιԇ UHLWv ♇ᴵҨ Ὅ￼₩Ẫῶѣ

χ ῗᶢ҈ ᶂ￼ ι⁞Ὧѧᶂ￼ ԇᴻ│ ּ│ ι

ᴨɒԇᴻᶚɓ₩Ẫψ ҇ ῗᶈ ᶢ │ ￼ᶢ і ɒ ᶚɓ

₩Ẫ ҡ Ể Ὅіιѧᶂԇ UHLWv ♇Ẕ ỈҨїѣѦὝṀ

ộỳχ Ὅἄ  ḾӉ ẙ Ḿṇ￼₩Ẫιזồ ♇ℓҵψҨ

ֳ ớ￼Ṵᶋּוỗѭ ￼ιҨἮ ᴥΆ￼ҮӪֳ ѭ⁄Ọ

ᴝֱ ᵼ℅ιἅҪấ Ҩ ּἮ ᶢ │ Ӑѭ UHLWv ￼ │

ӘὯι ɒזּ ᶚɓ₩Ẫ זּ ₩ẪᴵҨӼ֫Ө ּἮ

ᶢ ￼ ι Ӊ ἄ ι ᶼᶈאῶֺẙіṓồὸ֧ғᵝ

ҡ │ἄ  ẙ Ά ιᶢ ᶚ₩Ẫῗא ⅎ￼



Ѧ ḾҸ Ά⁮

҈ ᶢ │ ᴣ ԋ Ḿ҈ᶢ Ἦ ‰￼￼ ḧιḅ‛

UHLWv Ҩԇ ᶢ Ӑѭ ӌιUHLWv Ṅ ὶἮ  ἆјטғ

ғ ֹ ғ ẙֺקּ ֱṰ ѭἄⱦιјטғᾟὙ

ּεDEVζṄἄѭ UHLWv ￼Ἦ ‰￼￼ ⱡ Ὅιҡ ẻἄɒԇ

ᶢ .DEVɓ₩Ẫ ᶃ 714 ῗɒԇ ᶢ .DEVɓ₩Ẫ￼ᶢ ‟‗

 

ᶃ 714 ѧᶂԇ UHLWv ￼ấ ‟‗
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ɒԇ ᶢ .DEVɓ‟‗ї￼ԇ UHLWv Ṟ҈ ᶚ UHLWv

ᶢ │ ḧιԇ ᶢ Ἦ ҈ ּι јῗ іṴᶢ

￼ԇᴻת  ιᵼ℅ιUHLWv ᴨ￼ῗᶹ Қ₩Ẫת ҈יּ

‟‗їғᵝḕᶈ֫Ṗ ‗ιUHLWv ᴵת ᶺṖ Ѯӌιת

ḾẔјᵃ￼ ғᵝᵙ ∂ ԏӌ‎ ιᶢ ὙῶҚḌἘԇ

ᶢ Қ‎ḫᾼᶢת ιᶢת Ἦ ҈ DEV ּψDEV Ὑ

ῶҚḌἘ ֮ Қḫᾼњת ֮￼ ιњת ֮Ἦ ҈

ᶢ ψ ᶢ Ἦ ḌἘ ᶢ Қḫᾼת ᶢ ιת

ᶢ Ἦ ҈ ԇᴻιᶈ ԇᴻ јטғ ғ￼ ᵙ

ת

ɒԇ ᶢ .DEVɓ‟‗ї￼ᶹ Ẫι₩ת Ά ιḜ

ᶼӼ֫Ẕּאזῶԇ ᶢ ᵙ DEV Ṵᶋ￼ ֱᵙἄⱦ ιᴵҨ

ṓồᶡ ᵙᴧṝ UHLWv Ṵᶋ￼ ת ιῗד ᵀṴᶋאꜛ￼ Ѧ

ᵀתΆ⁮ψᴰ Ά ι ᶹ ṴᶋרẪјҝᵃ‾ḕᶈԅ₩ת

￼Ԋớ ιѼԏῶ ‟‗￼꜠⸗ Ԋớ ᶈ҈ḅӍ Ӊ

UHLWv ᶹ ⸗꜠ἄ ιתẪѧ￼Ҧ₩ת ֱῗᶈᶺ Ѯӌת

￼‍ҭїιḅӍṄ ת ᵀת￼֫
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טԇᴻῶѮת ғטјת ғ￼ ιḾד ғ ιת

ԇ ᶢ Қљת ֮ Қת ῶ ḧ￼ ᶶ Ά⁮҇￼⸗♇

ᶈ҈ᶢ  Ὑ҃אῶᴿѦ ￼Ѯӌת ιẔּזṰῶἄ᷿ ӌ

ιᴵ֟Ṉ ᶶӇ Ḅљ Ṗ￼ԋ ἅҪấ ҨΆ⁮

҇ѭѮι ░ᵇΆ⁮ ■ιѮ ᴝᵼḅїχ

ι ׁѧᶂṴᶋ￼ ּἮ ᶢ ᶎѭ ט Ẫι₩ת

Ѯט ғטјת ғιṎԎῗᶢ ᾼᵙԇԊῸחι╧ᴣ￼ ў

ẍ┌ι ԅ ᶊ њўᵽ

҇ιҨ ּἮ ᶢ ѭѮ￼ ת ι ֹẕṖ

ғιᶈ іḳ῏ ᴬι ᵙףּ үј῏▐ῠ ғᾟὙ

֮ӌ Ṱ ѭḢᾯιᴧ ғᵝ￼╙ ѭἄⱦιњўק ת

῏ḫאιẊ Ӯֹ үֹӈ

ѕιҍ╖ҨӡἘ ѭѮ￼ғᵝ ιԎᶢ ᶢ і ᴨ

҃ ᵀ ֮￼ẻẪιᶂԓ ғᾟὙ ֮ᶈ  іῗ ᵃ￼ι

ᴱῗ ѷ╙טớι῾‎Ṅ ֮ ѭԇק ѭӝַψᶈ│ễ‍ҭ

ἄⱦῊι ֮ ‗ ҚἆԎḜњўת ἥ֝ᴵҨ ғטἄѭјק

ԇ ᶢ ԇᴻת
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治理机制的问题

Ҩ ֮ ￼ҚѭѮӌת їιԇ‗‟ת ᶢ ὙῶҚҺ ῗ

ῳ ι֘ḧ‗ ד  ᶽ҆ ψ ֮ Қῶ ώת ᴳẦѪῊҺ

ԇ ᶢ ᴣ ֮
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 ֺῂ│Ḿ ￼Қẻἄῶᾦת Ӑּז ⁞Ὧא ᶢ │ ι

ᶢ ὙῶҚᶽҺᴵҨ ῄẂ ‗ι Ӕ ᵼ℅ιѧᶂ

ԇ UHLWv ￼ ԋ ֱὝẬѧιẔ῎ ᶢ ᵀᵃọ ὙῶҚ

ᶽҺῄẂ ‗￼ ԋ‍₲ι ῄẂ ‗Қᵔק ἄᵙ ҆ ֱι

ῶᾦ Ӕᴳ ᶢ ὙῶҚᶽҺιώ ῭Ὥᶢ Қת Ἐ Қι

ᶢ Қ￼Ἦת Ӑљ ᶽ ֘ח ιֺḧ ҚᵙἘת

Қ☼כ ֺ ẔӠ ᶢ ὙῶҚῄẂ ‗ԏῶӼ֫￼꜠

ớι꜠ ҈ ԇᴻת UHLWv ᴧ Қᵙ UHLW ᶽҰ ￼ὙῶҚι

Ẋ῎ Ԏ│ễ ү Ԏ₭ιѧᶂԇ UHLWv ẔẶֺѯ ẉẙὙ

ῶҚᶽҺιẊ Ӡ ҚᵙἘת Қ֧Ẁ ḧῼᴳẦẉҺ ᶼᶭẶ

Ἦ Ḿ UHLWv ￼Қת ιᵃῊѭ ת ᵇἮ ώӗҟ

UHLWv ᵙἮא Һ ￼צּ

҇ιấ Ḣᵱ￼ӡỤἶ ֺẙ ὟⱢ ḫ Ӽ֫ ֝

ᴣῊ￼ӡỤἶ ᴝֱι ḧῼ ѪῊ￼ӡỤἶ ҨḢᾯᴦῑԇ

UHLWv ￼ ừ֙ι ᶼῶᾦ ֺᴿ ὫḱἮ Қַ ѭι

ѭṴᶋἮ Қ ԇ UHLWv Ἦ Ү⁪ֶᾸֳ ḭ ԇ⃰￼ע

ᶫ ⸗ָὝ֧￼ῗιѭӠ UHLWv Ἅῶ  ‗ᵙԋ Ґ῏￼ӡỤ

῎ớιUHLWv ẔᴣῊᵇҐ῏Ἅἶ UHLWv ￼Ἅῶ  ‗ᵙἍῶ
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ԋ ΆӡỤιҨᴣ ᶽԋ Ґ῏

ѕ ấ ᵀת￼ ת זּ ‗ιᴃ ҚљἮת ￼ַ

֗ UHLWv ῗѮט ￼ת ғ ғᵝιᵼ℅ιẔת ҨѮט

￼ғᵝת ⁭‟‎ộ ᶹ ֺ כ☼￼ת ԅר ῎ι

‎ ᶺ￼ᶹ ת UHLWv ẦḊ ᴨɒẉẙ ת . ᶢ҈ᵻἵ￼

ў ֫ἄɓ₩ẪιҨώ ҚᵙἮת ַ ￼ ớ ѧᶂԇ

UHLWv │ ẔᾟὙᶺӺק￼ ꞌ ‗ι їטᶈṴᶋ ֺὸכ

ғּכ☼ו ֺ￼ῳӓḫ

ᵺ ấ ọᶵ￼ UHLWv Қת ⁪֝ԄḬἥ ẑ ᶈ

UHLWv Қ￼֝Ԅ‍ҭѧιẶת Ѡἆ ᵽת ԏᶵјטғў

њў љ ѭѨḹ￼ ιҡ ᶈἮׁṓ ‬ Ἦᵅ ғ

Ὑ ίᴣ ғᶴ Ά ֬ḫ Қת ѭ҃ӠὙṴ

ᶋіῶ ᶼ￼ UHLWv Ҩ‗ ת Ὑ Ҋ ҅⁪ṕιẔḾ Қת

ᵀת￼ ιẻἄ ѦӼ֫ ҅￼ ҚṴᶋιӞӔԎώת

↨Ẉι ἴἮ ￼ַ

ҋ Ḣᵱ UHLWv ֺ ᵙԓίת⌂￼Қת Қῗԇᴻֺת

ḫӌιᶈ   ‗љԓ іιẔת⌂ ᵀ UHLWv Ṵᶋ ￼ ∂

ӾιѭӠἴ UHLWv ѧṇἮ ￼ַ ιUHLWv ꜠ҚẔת ҈
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ἄ ψ ᵺιɰ ￼ғṴᶋטјז ῎ẙιɰ ז UHLWv ￼ת ῎ẙι

ᴨ῭ѭᵀכ☼￼ת ֺιῗ ӉҦתἄ ῳῶᾦ￼ה│

ᶢ҈אῶ￼│ễᵙṴᶋעᶫιɒԇ ᶢ .DEVɓῗѧᶂḫ

ԇא UHLWv ￼ Ά⁮ ɒԇ ᶢ .DEVɓ‟‗ї￼ ₩ת

ẪṞ҈ᶹ ҈יẪιּ₩ת ‟‗ῗᶺṖ‟‗ιԎ⌂ת ῭ѭ

ᶶ  ᵼ℅ιḅӍ Ӊ UHLWv ᶹ ἄ ιҨᴣḅתẪ￼Ҧ₩ת

ӍṄ ת ᶈᶺѦ Ѯӌѧת ᵀת￼֫ ιῗấ ѦḢ

ᵱῶᾦ￼ᶹ Ẫ￼ѣѦ₩ת

Ḿ҈ ת ￼֫ ιἅҪ ѭᶢ ᴝֱẔӌא UHLWv

ғ ᶢ ớ￼ת ιẊ ᵀאῶᴿ ғᵝ￼ ∂ιӮֹ

ј ᶶ ј ᷂ ῠιԒ▐ףּ ᴿΆַ UHLWv ғ ת

￼ᶢ ớ ῗԅ ￼ ғ ת ᶈԏӌ￼ ộ іιҨԅ

￼ת ₩ᶒѭᶢ ι ᵀ ғᾟὙ ῶאּ ӌ ιᶈᴿṖ

ת ‗ѧḾ ₩ᶒᵙ ת Ọ ֫ ιᵃῊֺḧᵀ ￼⌂

ӌת

Ḿ҈⌂ת ֺ￼ấ ιἅҪ ֧￼ấ ῗχ ιӼ֫ᴧὤ

ԇ ᶢ ὙῶҚᶽҺ￼⌂תӐּזιḢᵱῶᾦ￼  ֺψ ҇ι

Ặק UHLWv ӡỤἶ ￼ ῎ẙ Ά ώ ԓί↨Ẉψ ѕι
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ɒӿᴂộỳדɓῗרᶽӿᴂ￼ΰẓẈᴶιῈᶈ ᾺῊҦѧᶂι ￼ḙ ‰֝ιỈׁ⌐￼ ḙΆ│ι

Ӯќּף↨Ẉ￼ѧᶂḙ ɒӿᴂộỳדɓἒ⁞ѧᶂᶽᶊι ᶀ ѧᶂ ╝ᵙᵬўḫ Ầṝ ψώӗᾤ

ấ ᵙᵛ ιῸח ╝ Һᴧṝψ Ṵᶋ ễᵙ Ҳўׁ⌐ḫחιῸמ ψ Ḅѧᶂᾥ҆ιώ״ᵬḙ

ᾨ ιᾟ ѧᶂḫ ι ꞋѧᶂΆ⁮
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