NEAL T ELP

Guanghua School of Management

EFREKEN

W) U DNV

“‘. |4

£

-

L\217

| PAY |



Oy AE e

j OF3EH 9 M A
UHW A & Y Gf ® §fB1niT o 3
17Hb HMh NG § yiéNnod_ow ®W o00Te

| WM&af Y HAUL AT I 8Nr3ygzZz A

I X3 e A Y ® YO MUiroOMT UHWE
Qp 4 K AT OB A St oapgaf XM
VitjofFoi”™syd M Ui 0 47 UHW BB
oG Ccm T /0, UHW! ABMOT wWwT Mol
a HM&N | BM @ VYoMl AT & 272 %1 adCAa
& H © f 4 1 X a UHWDM @ads, 1 N7

h oy oM U UHW OTT Y HAUHWQ A § 9
WD AT [ 2 Hi M° B s ¥7 2 3 M UHW M
‘ Jb 1~ UHWM R Y o

@3po3y 9 _DEVODGAT 1~ 3 UHWM Q@ vy

'YXz exeeTnNe pxody TbUHW 41 44~ yo = a O 13 A

a + Fl ot E  #No i23 o a v 2 G'H 4z y

01| 2018.01



REITs

_____\|




Oy AT LA

r--a

> Vi ev | 972 M A T AT

di I' " af 1 G MNnad 1 "H Kesr 4<<5w_ ~
h3TuwAsf H 3'E9 +Xpeuhod Sduwghuvkls UHLWi
XSUHW, @31 " J _ 1 e 9 w. 4 7 55 GRZQUHLWGE] _ |
AULI = & FloQ MNn a n | pwm UHLW

2z w 7 N UHW oM I ¢ M K n XSUHW J _ ©8i
[ Wdxepdq Fhagwhu UHWt e @ X ~Z711 n 4 Jd_i
U 985 UHLW | % -3¢ Y O sf Le gfy~e
UHW + %1 = §f M | M2 UHW®E h! @7 o = IKf =

ey

OMUGIDB! BOIL vOEZ®BM W L= é

K31, B 1 0TRAf K=snpVMw" _MA éngp

hoTat i MUHW n” h@SWMGFOA QAT | meel

AWK K21 B 4 vT 2 UHWUL 1 AT | @it DA
I UHWUJL @ YAt M . MnIin A w4 hi b

I KXY QUVAFIL B A1l g’/AéM 1T Eio” @QdMy

H 68" A 41 ®BAMFYl, vodMNYTI AK'H a o

Nw3deéAéMi v _"H asM'" e 430 MV

03 | 2018.03



% 1. REIRRM REITs RIGAMERE . _
PR RS — - -~ REMs KHH - I N s
& B By — - ﬁﬁ|Tk!?'§,Lﬁi:;L&;-al:-|”“' u&yﬁ'a"!]fm H’ﬁ)h&l?ﬁz‘iw mx

TR

|
e AR e e | e Lo wa -'-" ]
OSIROREE KRB — |GRT s ‘ I
2t b Sl .-.-.ﬁlﬁg%%—-‘flﬂﬁﬁﬁa b
T T VT L G R v 2w
l@%éﬁl‘ﬁ”ﬂ‘ﬁ*_ Hl 3. ARILE
A% P R
e | AL~ I“mweﬁim-—l R - | f ¢it Rews.
- “ |H | a'i.‘%ﬁfwﬁf."“»ﬂkm et e e “LS"S%*FH I l':.%@‘?ﬁiﬁx "‘f’"“ e
= -hf.'l. vl RSO R U s s e i {EHNTe T e K i S B ST T P || W ST o e R e R e

PM oY oI A& AT | UHWBEWZ * A @ L7 Uf

~ [}
) -

H airp 4T " A3 f K= snr? UHWM NnJ n e
6§ Ca MUHWM' NXa wé& hoM oW o
D Ast g2 /afbyss=1 HAEI @ ' 3HI
M h Hod4 Ao "1 £ @ Uf 'H
a0 °7 7 deUyU 4T EmE @ ' Wz41p 7(CH

L 9 aé@ w """ He 5@yt E R M a1 g

‘T T «MsM@ |17 gMvamsMe Udihv/0dgg Rdwhvg « T 1 M G
AT 24" es Af1 HAUHWSUEL AT

K N 1AfbBYysf™H UL+ 37 QI 534:v" éy

04 | 2018.04



G LEfain.

=

gy ' B

~

,H a <
UHW1 O T
YE §

aJo u e

R AfjLOFH 3EY

Af % P BR
e UL Ttz
ADZAT p

K p UHLW o83

UHW:=0 0 Y

UHW U | Bep

&/ (14 Eood? [
I 2 Ala Cuossr |

Ny F1 @M 8

9" _ " I N H44f 0, % P
HA=9 "~ A& BT

Mo O
UL % Y a1 aCcxl
WZp 7ekKe 45e K |

B@M NVt | N®. 2 UHW U [ o8

TRAfT BMeYLT

UHW U © @83 54




__\l




Oy AT LA

“gol " AYYWDEV = ~ 3V HHAPA1L &' i p
AW T e éepyY 9 mE_

R “’IVP 1 epEMEOUWOM3IT T1 MOV A

FM msA M AéMMVM b g 6°A7




N\




P70 f e UHW  RBBM o

YOJ4 V 1 TM I NIE

#® 2. REITs Bl BIC AR

€ ¢ UHW ©8IA T

W | HFY | BERMNR | RBATH BiFR R B
B LT N 11%8g 5%
S 5L B AL 12%
Rk : :
i R i .o

SPV- 2l |

AR
—I | BN ‘ il ity 25 e

O T W ) SR A

0. 05%

i

i)

[

S N 7 R G L NP SRR T e

‘ f| | . | .

I_ - ’ FrATL ‘}%r*m ‘ﬂﬁl&é_\ﬁmkl l 12%/1.2% ¢ %=
0 | pasasre 1l L. | TR e T
e 25% ‘ = | PV | flkf
foetsdes e Lo | 1

A : AN

o ’ LS ol
e e B ey B L R i T S e T e s o A T S

09| 2018.01




¢ g —
|\ S = A




Oy AE e

OTT 41 M9~ HEHYy wf DYyryo fY] u 01
EQAAGH ywé&WYy 21 p UHWw Ny M 1 M
7 XY Vv /b UHW G0 T j

TT UHWYALd Q 1 T3P BM Y @ 0E
% | H " A® "1 MH a@ AT w oM A
FM AéM ms AT M_4& Q ©3 M@ ® g 5
pi 1 @®d  1ie3 T uwuévd M TE PR
NXy Aé v M 1 UHW vV BM NG 1Y o0
Yseed 546C N T3V Fj W i At AéMhur |
OMNa 11 wJ%ae 66C YWriwudVip \
T EHeEbh A" epiM’ é@oEiré 1 4 iuoM
2Wwrt i, QyM 0w 1ht Y wJE6;(e M7 8
wréla 77C

h AGC™ A4 UHW] &2 AT 743 31" _

Fi oM ~UH Moyw jairaM AéM A

® 1 ewOMG M @I E /| 4 1g, 5. Y M I EGErE” Yw OV @Y%e

11 2018.01



__\l




Oy AT LA

o E DAYl 41 AéM HCOW®MA. [ sl JMp hww

a'ASf ol EwmsSweM be p " 3 U 4333 o

0 1MN W Wwpo PQL éA N@ f3 T msA
si 8Vr3 “Fr1 ZYmswOeM®E héevb

L

Duv| @uwed | M 1fBEUBEMEFr O

0 M BIN G W, YD bBnéw3 w 7Y
¢on 4weMI HbMhe3 o 11 ¢k~ Tagyf
Gaj “fFBh 1 FTHY - BMXA7 & R:3 f
BMM1L K™ T

AFMFT 7 yjz@ Yyé M:Jd 6ry WY
kY @1 AF MYl @45 HORsSNM PRUreéi
i OFr VK, YXK6 &1 oAfrs6i 97 Y45
é FhM M @i BT 4

i ja3ymEM@eé jair OO MAKY® f X, 1
OMUTFL j 22 Y& 41 p wyp=> _pat @QJ
V mel O S 3MY® fFHITM oY1 yOowé\v
AF M XYAEMMI T 11 @ k' 53077(Ce

Il OAKY® FX. THI' @ TATM' 1 M' H @

13| 2018.01



- P,

1 ¢ Umeel TAUGBAK, 1 Ar MoOV 0 ®, | K K2

AK. Y Ar B 11 MY®) \ 0B ©M e UAT & M

14 | 2018.01



Oy AT LA

©578e KfI1 TAHE1 1 4;3ekF1DYyss11 83exkf
M: E & FO | YOKX=®. ¢ BY Y1 + %X
i h A o0 MZM ®m HO |+ 1 Y®KA® E
M2 £ - pOTT UHWT ®YVY@® XYY vy H
Y a N UHW@E Y hM, PZM RGBT 1 KO
Wwr Mo Af UHWSE "% 1« bNo UHW 4 UHWU
BN ~ 7ee 45ekF1 T N YN {12 ©BZM il w
T M CNT t 2 G

REITs

UHW M2 A Ka 1 ni ¢ 41 CJ  AMv
H o oEWI p f ROE 0 Q@ =me = A
SfH 3E9 f. Mw ! J&" @ hyxyo °H3ii:

' f1 Mho=v@ ~¢jTH MJdmstjT x' a&v bk

= UHWs i UQa epMf g f BFH RE
61 Q jA1IHFYyNUHWR™ ULi Gods A OAT

~

P'H 771 L v vSY @ T L oo pouX

15| 2018.01






Y 47,182

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

3. [ REITs JFIEL (2004~2016 %)

UHW ~ T X'E&dev 1 Fho YK'™H _® &, ¢+ ¥
@ S f meel UHWz™ 2 4<<6i U HH Y® 4477  f 1
y M1 833e WAANI "Eds KT'Y® 7<3/  f1 J v
5" ¢ WAA L p %Q UHW ~ YAQULiIi @ V¥

1 %l 1 f o, UHWF h®'s2bVy sf H UJ G&

5 LKOQWT+ T 7 avr B8R M@

AfDYSFQelUr M. AKYQO%ae 2 éepMeT

ai A 2O P 0 UHWDE X1 A h A3 Y O8]

(D¢

_P WDATID A WwAKH 0w

FB LA ABAKK 1 Y® F  aY® UHWY

17| 2018.01




Qi [ 1 @ UHWm3 %8 _Y® f XJd ©% Nz 2wy |
UL J_FNoOw b A | MBAKY® fa 1| _Y®
X 4 FOBBM @™ 1Mol 1 o3Jeis g 53077Ce |
GAKY® f X, YBM@l %p 7047Ce 1| & T At
_ POl wi hMr wt MG

PO 6 f As A wl B8 o, WAM: @ @Y HA

' " 630 UHWT w AT 8 Z

L k®5C 7 _pAT @M EZ

bysf ¥V _pP wWYPAThopAKY® f V]
Ga A Lbd ANj T rVyAis M1 OhVr En

PO Oy NI yord 3+ Ko G3 1 50NV MV
PRYyNnfFhur Vo

Al A | UHWBEO . = AT M2 Mol T ®MY I GEEA

TOE g NA Wr Ml W R 0. UHLW G8M @

W . oMET ™ 97

REITS .

UHWT @w3ue BT ol TAOMITAT I Yy XM WA OGS,
t %1 @ UHW'Y ® X 4 FAHTSEM | j Z2:2"H s

18 | 2018.01



B4R

srhanl

YO X A FAHTIGM (¢ %j 1T =~ OWp )G

o' yNp. UHWOEE Y A AF 4 ®BZM w1 Z E°




__\l




DAEEAE




W WweMI ®'T hpY o S b GBEY X 1
MA zL3 | Mr L Y «8M & p oW
G T O8I T | g7 wéeMEy ni XM UHWJ _ 7
B 1fB” QdMBE | M2k “3Wbi°  Xod

H oo A1 N" RPAGIAEéMdME

UHW &) OF UL AT A B Q 1§ UJ G

8Z3y1 ' T HAXYYAYBATL hYgeX3a

XN W UL H BYMA 1 T® YO «xf v GEia
Frd "I MU= 972 M @0 AT UHIWA T B8 0
TrafgpYy o " HSB i1 UHW SRSEM N

M, GCJd° o i UHWpR N> YAJd V zZ&

M N T 8 A KOEOT)] 1 H aBEg ')

®o -~ @ 7 UHWDE N Y! @fF 1?7 M ew |
Pur oM opj NV UHWSEY 7 Wj ho Hf 1 1 ¢
G YoM wé” M IMOQUDT ~ j how f

- r--n

i M9~ 1 kap [ Al . ¢MZM wWHI j A Mo

22 | 2018.01



G LEfain.

UWp H UL Jd_1 xap
GBI 1 TOMI AT l
. 1 M A >
U UHWA T

73| 2018.01



B 1. BER 5 7 KB IE T

ﬂﬁ%?‘é&ﬂ&&ﬁ%ﬁ. UHED R dE st aun LB Fﬂﬂiﬁiiﬁfﬁﬁg" R
FrATRUR AR AR A — AL, A . RN BIR R, 0 iR
A ST — ORAER, 95T 3%-BRAUWIE etk (AR A 1.5%-2%) -

i
1
1
]
i
1
1
1
1
1
1
1
1
A

EERLRE R 2T T IS
e W Y
AT U BB RIS B . 5342 SR e R BE B R ST AR S
i) 0. 0N

-

DR (e v RO, 0B TS 1w an o

| FAAAHIN 11%. T 201644 7 50 FNEISF TARH, JU0 0 AR UG5
B R GO SRR T TR R e B P Y B T By o
-

1

A9

BAR LB 47 EANGE O BT BE AR %% _

T o o e e v o o G RS Y MRS

BRI ... 0 5 BT HOE L S I A B ¢
SR RO, LM URE S UL, o R e e

B ST, BLEA 30%. ﬁiﬁ - -~
R S S Do Y sty
uinmmﬁﬁmmm%. Bl 60% e BH#LEI 30%-60n

1
1
1
1
1
1
1
1
\

Aok ERIEE 25%8EN k. Nl O E R R e
Be-BAATSER 540 ORERMN: MECRK. T HOR s . BOEsEas. %0 1 S
FEBIN) o :

'

————— e ——

24 | 2018.01



ONEE AR RLS

TIEL./ timangnia Sehonl of Managen-

BB 2. BB T7 Bt

- -

AR B R
[EPNTE g e
il 25% T 1 R aers xort h Bn
AT SN 25 ! -
ey L i 0. 05% LY . 3

e . e

I
| AL, @R
1
|

25 2018.01




B 3. WE 2

HEAH

BEHRK

BB
TEAR

ENTE B

Al B9 B

?ﬂﬁﬁﬁmﬂﬁWﬁﬁ!--------------.

e e e e e

{ABPRREUBF AR R, K

| RAE ML ﬁmmﬁﬁﬁﬁ%mwﬁw\mﬂm_

| ABHERFIGR . ,

) BRI KRB 10%-30%F R E AL, BIE RS 1.2%. '

| Q) EEP RSSO, B 12%. !

i TS REERTT . B, BRE. TH M‘IL.U.’!]’!I’(\{!‘H.I..R%U‘J*#"I‘!MI A

' SR MO e, MRS o A B S LG b !
---------------------------------------- s - - e

l, __________________________________________ \I

1 1

i EP 1L B 4255 R R VN ST 4 2 — T RS i

1 I

1 1

2" | 2018.01



Oy AT LA

X 1 eI
4x$ﬁ012j]T T’HHEE %‘ﬁ%l'“l*l#i"f‘fﬁlb #ﬂﬁ%&tﬂi& ARAN . i K#’J\II’%H&LV:}M&?MZ,

LA S ORI R el e TR 15~ R

i Nl

Laééfwm’sém@m ‘@g':i wf:?,&“ J-J;.Wa ,—Huzw mmfwsﬂ,wﬂ& G AT s i
Ay XM e [Tk AR UL Iy g 5 4 T
o T T memes | ( N

W OAFY CH 1 0Q8w/wzt i Y, 8wOr i 1w 73(C

“nof V AUBY mswubdMvs Xy AeM@E ¢~ zodTa/ 4y nvuplin

YAV % Y1 F Y O TV %Y Y s

ol VSYWA AN /p N YAl MTh o 4 MmH M /433-3138 (@3138

¥ J1Q1TE C fFH@E M /7 TEH/t % 4H nj h FT4wuéve T 'Q+F,
jowéM Do/ i o@ja + J_ G pw &Y 9 MPAT /4@ 1fB8 wéM

Zh i i Q. XV Aé M4 +80313:0313380319303158,-58 (@4135/1 1 % 5317

27 2018.01



___\]

mK 1 G%iafe | wépwa =V

~bybh . Vr beQd




