




⅝іẉᶭ 5518(ι ᵩ 441: єқӺιԎѧӊḝ ᵩ <1< є

қӺι ֹѧᶂᵬᵝἌ ᵩ￼ᴗᴷ Ṥ љ℅ᵃῊιѧᶂἌᶊғ

ўѼồ Ԅḕ ῊҦιὯ Ḳ ιѧᶂḕ ἌᶊғṴ

Ӫ ѭ 578 єқӺιԎѧӊḝḕ 4;3 єқӺιᵬўⱶў 83

єқӺ

ӊἌ UHLWv ῗҨ ᶚӊἌεᵍԇ ζѭᶢ ғ￼ј

ғӡἘἮט ᶢ ӊἌ  ԏῶɒ ғ⸗ḧק ᾠԄ

ḧ ₩Ẫ▐ῠɓ￼⸗♇ι ᵀ ғ Ḿ҈ᶢקּ ғᴣ

Ԏא ╙￼ ԋ ∂ιῗ ᵀẦṝ ғ ￼חўקּ ў ҡԅ

ᴧר ╝ӌ‎ ι ӊἌ ι⸗ָῗקּ ӊἌ UHLWv ѭ

ӊἌṴᶋώӗ҃ ￼ ᾟὙ ӊἌ Ҳўᴧ ғ

ғᵝιῃᴵҨѭᾠקּ Ἄ◊Ẋᾡấἄ ԇ ḫא ᴧק₩

ṝώӗ ᾟὙιѼᴵҨ ℓӞ ҲўẶק ת ד ώ״Ὸ

ẈιḾ҈ἌᶊғẦᴧҲў↨ח ᶚ ֹ ‖Ӑּזι֟Ṉ ἄ 

Ṿ‎￼ᴙדιӔԎῶῊ ᵙ ỌḄḄᶊ

5349 ẉᶂח ￼ԇᴖᴧṵה ԋ҈זồᶡ ᵙᴧṝӊἌ

Ṵᶋ￼ ẇỴ εᶂהᴧ 5349 6< ᴺζ῎ ώ֧χɒᾟ

Ὑ ᵀ‍ҭ￼ӊἌ Ҳўᴧ ּ јטғ ғᵝקּ ℓ
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ὸ ἌᶊғἮ ӡἘᶢ εUHLWvζ ♇ ɓ534: ẉ : ῴ

Һ ӊấ ѻ Ḍԋ҈ᶈҚᴭ֜╙Ԅ￼ᶽѧᶝṴזồᴧṝӊἌ

Ṵᶋ￼ εấἌ 534: 486 ᴺζѼԜ₭ώ֧ ὸ ɒἌ

ᶊғἮ ӡἘᶢ εUHLWvζ ♇ɓ 534: ẉιѧᶂṴᶋ ὸ

֧҃ҋᴅԇ ғ ғᵝιָ֫ῗקּ Άԇ ӡἘᴩ  

ғᾟὙњ ֮ ѧӡ ּ ɗ ḅ 4 ᴺἌ ֫ῼӡἘᴩ   ғ

ᾟὙњ ֮ Ὰ╘ԇ   ᶚἌἘ ғᾟὙњ ֮ ѧ ׁ

╤Ầ◊ 0 Ӡַᶊғ ӊἌ ᴺ ғᾟὙњ ֮Ҩᴣὅᵬֳ 0

ὅᵬ ᴭ ԇ ῼ ғᾟὙњ ֮ ῎￼ῗιᶂ

ԓ ᴅҨ ӊἌ ￼ קּ ӐẔṞ 5345 ẉ Ṵᶋ￼

ɒᶾ╔ṴἌᶊғӡἘ ᵽῶ ԇᴻ 5345 ẉẙ ῼ ғᾟὙ

Ὧɓ Ҏ ӊἌ ғ ⁮ӕѭԇ￼קּ ӊἌ UHLWv ￼

ὸ֧ ҃ ι ҃Ṵᶋעᶫιᶡ ᵙ Ậ҃῭ẍ┌￼Ἦ

ӌ

  ￼ ᵙ ҇Ұἵᵓ ҃ѧᶂԇ UHLWv ￼₩Ẫ

ὍҨᴣṴᶋ ₩ Ḿאῶ ӊἌ ⁮ӕ￼֫‘ιקּ

 ἵᵓή ҃ԇ ӊἌ UHLWv Ḿ҈ ӊἌṴᶋᴧṝ￼ỴѲι

Ҩᴣ῾‎ԇ UHLWv Ἅ Ѫ￼ ἅҪ ѭχ ι
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ӊἌṴᶋ￼ᴧṝѭ UHLWv ώӗ҃ᶽ ᴵ Ὅ￼ᶢ ғ UHLWv

ӐѭֳᾺ Ṫԏᵙ ᾦᵬў₩Ẫιῃῶ҈י ӊἌҲў￼

ק₩ ιקᵙњўק ῶק╦҈יӊἌṴᶋẓḕι ╗ḕ ι

ώ ᾦꞌᵙӊἌזַּ◊ Ṵᶋ￼╗דιҡ Ӟ ӊἌṴ

ᶋ￼ ớӰẞᴧṝιԏῶ ḫỴѲא￼‖ ҇ιḾ҈ѧᶂԇ

UHLWv ￼₩Ẫ Ὅ ιɒԇ ᶢ .DEVɓ₩Ẫῗᶈ ᵀ

│ἄ  ẙ ᴵᾛӐớ ᶺΆᵼ ᵅ ḾҸ ￼Ά⁮ 6

ῼ ӊἌ ғ Ṵᶋ￼ḫקּ ιῗḾԇ UHLWv ὸ֧￼ῶ

ή ѕιԇ UHLWv Ẋјῗ ᴅ￼אῶ UHLWv ￼ԇ ק

ᵙᶭט╙זớι ῗ ᶈ Ḡὴק‗ ᾠ ꞌḧҮ Ѯט ת

 ֺљ ד Ά Ὑ ᶊή ᵙḢᵱ

二、发展租赁住房 REITs 的问题、意义与市场展望

ѧᶂӊἌṴᶋιṎԎῗ ᶝṴṰ Ԅḕ ῊҦ ׁԅᶂ

ḕ ṴᶋṰ ֹ4;3єқӺ 7 ₩ι ᶝṴ῭ῗҨḕ ѭѮιר

і ▄ 5349 ẉ҇ἐἌ ᵩ Ṱָ֫ῗᾺἌ ᵩ ￼ 616ι419 ᵙ
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6 ᴠ ѧᶂԇ UHLWV ᴧṝ︢ ѿ
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516 Ӥ 8 Ӈ ṴᶋҰ ӭӉιԅᶂ ᶀ ἄҐᴉ⅝ҝ 9(ι

љ ΆἄⱦᶂḲ ⅝ҠῶỄᶽᶭ ⁞Ὧ Ḳ￼ ι ׁ

ѧᶂ ҚᴭṰ 41< қҚιӊἌ Ṵᶋ JPY9 Ṱ 4

єқӺι῾‎ 43 ẉιѧᶂ Қᴭ 516 қҚι ἌṴᶋ

JPY Ṅὶ 6 єқӺιֹ 5363 ẉι Қᴭ 6 қҚι

JPY Ṅ 719 єқӺ ᶂҚᴭҝῶ 615 қιӇ Қᴭ 4

қҚι JPY 6 єқӺ : ׁιѧᶂӊἌ Ṵᶋ

JPY ᴱῶ ᶂ￼ѕ֫ѳ ι֣ӨҚᴭ ₩ᵙҚᴭ ‗Ҹמι

ᴵҨ ѧᶂӊἌ Ṵᶋᴧṝ☺דṭᶽιׁ῟ᴵῼ

（一）中国租赁住房市场当前面临的主要问题

41 ᶆᶊӗẔ ֺῶể ᾯ

Ẹׁιᶂԓ ӊἌ ғᴧ UHLWv ғᵝι Ѫ￼ Ѧ

ӝῗɒ ғᾠ ꞌӭӉ Ҩ ֹἮ Қᾠ ῼɓ

￼ἄᵼιљאῶ ӊἌּזᶊ￼‎◊ᵙớ ԏῶḸјᴵ֫￼ԋ



Ѯ ѭӊḝ ᵬў ớ ι ὅὀὛ ẑẊ ҥᶆᶊ֧ ᴨ

ệιћјḕᶈ⸗ָ￼ ֺ ᵼ℅ιԎ ғ￼ᴨệἄ љṴᶋ

іᴵ⃰Ẃ֧ᵩ￼ӊḝἆԇ ≡ῶ  Ṯầιҡ Ҩ ԁᶊẻἄ

ᾠ ꞌљ ғҮӪ ⅝ӭӉ￼

ῼιᶂԓ ֫ᶊתṰ ɒא֧ ῼ Ὑɓ￼ᶆᶊӗẔ֧אι

Ԏᴨệἄ љᴵᾫᵩӊḝ￼ᶆᶊἄ  ⅝ԏῶ ᶽҸמ ἅҪת

ӆ￼ᶆᶊӗẔ₩Ẫ ᾯḾ҈ᶂԓ ӊἌṴᶋᴣԎ UHLWv ғ

ᵝ￼ᴧṝṄ ֹ ὸטӐּז

51 њўᵝⱲ  ‗ј

њў Ҹ ᾦ￼ ῗד ӊἌ ῼӰẞᴧṝ￼⁞

  Ẹׁι Ά Ὰ╘ ḅ ғԇ  ‗Ҩᴣ

ӆӠַ ᶽᶚἌҲᶈ ӊἌ ᶟ ᷃ Ҩᶹιᶂԓ

ӊἌ ᶟ￼њўᵝⱲ  ‗ῂ ᶈᾭ ↨Ẉ ῗ ת

₩Ά Ṍḕ ᶽ￼ᴧṝώ״ Ά ι ↨Ẉ￼ώ״ῶ

҈י UHLWv ғᵝἮ ᾠ ￼ώ ψᴦѳιUHLWv ғᵝᶈὸטᶂԓ

ӊἌṴᶋồ ᴧṝ￼ᵃῊιѼ ᶼ ֹὸט ᵝⱲ ת

זӐּ￼״ώד
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61 ᷿ Ṫԏ

ᶈẸׁѧᶂṰῶ ӊἌ ғ ṪԏѧιUHLWvקּ ғᵝṄᴧ

ὤ ԋ ￼Ӑּז ⁞ὯᶂḲ֧ᴶ￼ ֯ ӊἌᾤ ὝẬι῾

‎ѧᶂ ӊἌ ў￼ᴧṝ₩ẪṄּיẸׁ￼ɒF5Fɓb ɒE5Fɓ ᴪι

ᶽ ӊἌ ғṄּיᴿ ӊἌ Ҳў ῼὙῶ ᵼ℅ιᶂ

ԓἌᶊғ ўṄ ѪᴝῶɒẦᴧ 0 ᵩɓ₩ẪᵇɒẦᴧ 0 Ὑῶ ɓ

₩Ẫ ᴪι Ṉ UHLWv Ṫԏ￼ ᷿ᾟὙιὙῶ ₩ẪṄḾ

Ҳўẻἄṭᶽ￼  ᴙד



ṄḾὗᶊҲў‗ἄṭᶽ ᴙדιὙ ᴧṝᴩ UHLWv ῗ 

ᶚ￼ἄⱦ ғὙῶẈᴶιᴵѭӊἌ Ҳўώӗῳῶᾦ￼ ֧▓

ιҡ ӔҲўӮֹј ￼ᵃῊιẻἄ Ầᴧᵙ ֧￼

ιע ệ Ὰ҈זּ ẦᴧιẻἄᴵὙ ᴧṝ￼ɒẦᴧ

ɓ￼Ӊἄ  Ӊ‌ Ὰ₩Ẫ

ᵃ‾ιUHLWv Ѽῶא҈יῶἌҲ￼ ᶚᴧṝι ḫ ᵩẊѯ

ἇּצ ᶺẉ‎ѧᶂἌᶊғẦᴧҲўṰẻἄ҃ᶀ ɒὗᶊ Ầᴧ

ᵩɓ￼ồᵕ ₩Ẫι ᵩ ι ғᶭӪ ᾠ ι

ᶈἌᶊғḕ ῊҦῶẶ♥￼ ᶚ ∂ιӇ ѷ ῼ ￼ᾟὙᵙ

Ὰ￼☼כ₩Ẫι ᶚᵿ UHLWv ῗ  ғᵝιᴵѭҲўώӗ

ῼ ιᵃῊᶽᶺᾭᶂḲ￼ UHLWv ∂Ԏ ғῶὙ ḧ￼

ᾠԄι ₿ ᶆᶊᵙҡ҆Ầᴧι ᶺẉᴧṝḫ Ṱᶀ ғ

ấת ҃ ᾯ᷿￼☼ֺכẙιᵼ℅ιUHLWv ῶא҈יῶἌҲὙῶ

Ẋ Ḅ ғιᾡᴪҨỀ ᵩ￼Ӯ│ιῶᾦ Ếὸ ᵩẊѯἇּצ

Ԏ₭ιUHLWv ῶ҈יᾡᵱ ӊἌṴᶋ￼ ‗ιώ״ ↨

ẈᵙῸח ιֳ Ḅּו╗ UHLWv ῗ ӊἌ￼ ӗẔѮ

ӌ Ҩ ᶂѭӕι ‗Ὑῶ Ἄṛᾭ ￼⅝ 63( Ҩі ;ι

; ᾭὯ‎◊χѧᶂὝᾭ
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UHLWv ֱῗԎѧῳ ￼ ‗ ӊἌ UHLWv ῶ 6 Ḳ︣қ

ṴӪԇᴻιץὐDYEεṴӪ589 қ Ӻ <ιὙῶԇ ᾭ ;17є᷿ζ

HTUεṴӪ 587 қ Ӻιᾭ :1; є᷿ζ PDDεṴӪ 449 қ

Ӻιᾭ <1< є᷿ζιҨἌ ᾭ ᶈ ᶂ ғὙῶᶚ ‗ѧ

ὴᵄָ֫ᶈ ѕᵙᵺӈ ᵼ℅ιUHLWv ￼ ᶽῶ҈יᾡᵱѧ
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Ӿ￼ ғ ẈιӔԎῶ↨ת ᶼẶᶽ￼ ιҨᴣד

ᶺ ἐⅎ ѕῗ UHLWv ԏᶵњўק￼ ғ ת ד UHLWv

￼ḤῈῗὙ ώ ֫ ιᶈ℅ їιט Қῶת ᶼ￼דטӮֹ

ק ιấ ῶᾦ☼כ ֺιᶡ ᴿ ғ ת ὐץιד

ғḠԅ ἴ ᾡ ώ״ ὅᵬ ⱶў ת ӡỤקấ ι

ӔệҲўὊῶ⁄Ọ ד҅ DYE ᵙ HTU ￼ ᾭὯῘ ιᶺẉ

‎Ԏⱶў ᵀ￼֧ ꞌ ι Ὑ ᶭ ιἄѭ ў‰  њў

￼ק חῸ״Һώתῂּת ι ṗӊ ῭ῶ Ḅּו╗￼ỵ

ᴩ

ῳᵅιUHLWv Ӑѭ ⅝ӕ֫ ᾠ ⅝￼ ῼἮ

Ṫԏιῗ ἄⱦ￼ ғᵝιѭṗ↓ ғớᾠԄώӗᶽ

ַ ғιӼ֫ӌ҃א῞ữớ UHLWv љԎҤ ғԋ ớӉι

ῶ҈יѧᶂἮ ￼ ғ ᶺӺקιԏῶ‖Ặ￼ ҮӪ ѧ

ᶂ ׁ  ṴᶋỚ ғι 5; єқ ת ῶ Ẹ

ᶽ ֫Ҩ ‰ ￼ΆẪᴪ ԄἌᶊғι ὸ֧ UHLWvιᴵҨ

Ẹ ת֫ ṄҺ ֫╙ιᵃῊι ‎ ᶺ￼ UHLWv Ἦ

Һẻἄתớ ῼ￼Ἦ ѽựιẊҨἮ UHLWv ￼ΆẪῲҦҀ

ἌιҨ UHLWv ￼ ֫ ‎ᾡᴪἌᶊғҮ⁪ ồі ￼ ῼι



11  |  2017.12       

ҡ Ӟ ἌᶊғṴᶋ  ￼Ӱẞ ớᴧṝ

іἍ ιUHLWv Ӑѭ ѦֳᾺᵬў₩ẪιṄῶᾦᶊὸטӊ

Ἄ ў￼ӰẞᴧṝιẊѭ ӊἌἮ Ҳўấ ῶᾦ￼

 Ỉעᵙԅ ғ ӌת ιἄѭӊἌṴᶋ ῼӰẞᴧṝ￼ ḧ

ᵸᵙ ᾟ ιỴѲ ᶽ▄

（三）中国租赁住房 REITs 展望

ἅҪ ѭιѧᶂ ӊἌ UHLWv ῃῶ Ḅ￼ ῟ιѼ
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ꞌק  +Fds Udwh,11 ῗⱶў￼ᾠ ꞌὝ‰ιἅҪᴵҡ֜

ᵙ ғӪѣѦ ẙ֫‘ ғ UHLWv ᴵ￼ק ớ ῼẽᵠ

ӊἌ UHLWv ￼ᴝᵼιῳѮ ῗ ӉιӇ ғҮ⁪ ι ꞌק 

ӭӉ￼ ιј ֹ UHLWv Ἦ Ḿ֫ ￼ ∂ ᵼ℅ιῶọ

Ḿ ӊἌṴᶋ ֫ιἧ֧ ꞌק  ᶼ ￼ ғ ᶚι

Ҩ ֹἮ Ḿ֫ ᾠ ꞌ 45 ￼ ∂ ḅᶃ 5 Ἅ ιᴵᴧאԏᶵ

UHLWv ᾠ ꞌ‍ҭεᴵ UHLWv ζ￼ṕק Ṵᶋ

ᶃ 4 ᶂ UHLWV ў֫ṵᶃεἈ 534: ẉ < ῴ ζ43 

43UHLW ZDWFK/ 534:43/ QDUHLW

11 ꞌק  ҈ⱶўғּו￼֜ Ҩ ғҮ⁪ιѼᴏ֜ ᾠ ꞌ

43UHLW ZDWFK/ 534:43/ QDUHLW

11 ꞌק  ҈ⱶўғּו￼֜ Ҩ ғҮ⁪ιѼᴏ֜ ᾠ ꞌ

45 ֫ ᾠ ꞌ ҈ UHLWV Ἦ ệ￼֫ ҨṴҮ
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ᶃ 5 ѧᾴꞌѭ ꞌιᾴק  ῗ ꞌק  ҈ 8( Ὴ￼

קּ ᶈ ᾴ ᴸїΆ￼ ғι ꞌṇ҈ק  8(ι῾ ֹ

UHLWv Ἦ ￼ ∂ 46 ᶈṫіΆ￼ ғֱṞ҈ᴵ UHLWv ￼ק

ғ ἅҪ ғ￼ ꞌק  8( Ὴι ј ‌ ι֫ ᾠ

ꞌѼѭ 8(ιזі῾‎ ᶭ ꞌε 6(ζᵅιẉקỞᵻἵ

ֹ ;(ιּ҈י ῶӼ֫￼╙טớι ᵻἵᴵᶢ ◑ ᶫԓἮ

ᶃ 5 ӊἌ UHLWV ᾠ ԋ ᶃ

46  ᶴҨ 8( Ӑѭ Ỵιḫ ѧᵼѦ⁮јᵃ ῶ ῶӉ
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Ḿ҈ UHLWv ғᵝᾠ ꞌ￼ ∂ і ᾭӪָ֫ ҈ ׁ 43 ẉ

ῼᶂ ַꞌε ῼ 7(ζᵙӠ Ẉᶎᾠ￼זּ ꞌε5349

ẉ 8199(ζ

і ᵺ ғιῶѣ ￼ ꞌјק  ֹ ∂ιᴏ῞ ᵬ

ᵝἌᵙԇ ᶝṴ῞ ᵬᵝἌ￼ ꞌṰӉק  5(47 Ҩїι

ӉιӇ ғҮ⁪Ễ ԇ ￼ ι ғҮ⁪Ѽ Ӊι

Ӈ ꞌק  ῗј ֹ ∂ιḅᾺ╘ԇ ￼ ꞌѭק  515(

ẸׁṴᶋ‍ҭїᴵ UHLWv ￼ק ғῗ ᶊӊἌᵙԇזּ Ἄѣ ι

Ԏѧ ᶊӊἌᴡ֫ѭᶝזּ ấ ᶊזּ ӊἌᵙ ӌᶆᶊ

ӊἌѣ ї ָ֫ḾԎṴᶋ ₩ᵙᾠ ꞌừ֙ ֫‘

4   ᶝ ấ ᶊזּ ӊἌ￼ ₩ᵙᾠ

ᶈᾺᾤ ∂їιᶂḲ ἄѭ Ṵᶋ￼ ᴠљ ιᴿᶊ

ἄ ӊἌἮ ᴧṝԇᴻιᴠљ ӊἌ￼Ἦ ấ ᵙ

Ṵᶋᴧṝ ιҝҨі╤ѭӕιײѕҋ ֮ ӊḝ :3 є᷿ι

ᴉ⅝ 73(ιἮ 8333 қӺ

ῼᶆᶊṴᶋṰ֧א ᶺᶂҲ ᴨ ӊἌּזᶊ￼⁮ӕιּי

47 Ḳ ῞Җר ӊḝ￼ ꞌѭק  41:(
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҈ᶆᶊἄ  ӉιᾯӌἮ ἄ ᶽᶽӉ҈ᵕ ӊḝι ꞌק 

‖ῶᴵ ֹ 8( ￼ ∂ ḅ‐ṩῳᾺ￼ ᶠᶊᶒᶆὀҮӉ

837< Ӻ 2 ẈΆ ι ῼↄ ᾠ ꞌᶽᶽώ ε :(48ζι

ֹ UHLWv ￼ᾠ ꞌ ∂ і╤ ῼ 9 ᶒ ₥ᶊἄҐזּ ҮҒᶈ

889<045:95 Ӻ 2 ẈΆ ѳ ιӉ҈ᵕ ῞ ӊḝּזᶊҮ⁪ᾭӤι

ῼↄ ᾠ ꞌẈᶎ 914(49 ᵼ℅ι ғᶢ ԏᶵ UHLWv

ᾠ ꞌ‍ҭ

5 ӌᶆᶊ ӊἌ￼ ₩љᾠ

ӌᶆᶊּ҈יԎ⸗℮￼ғ ớ ι῾‎Ṅἄѭ ӊἌ￼

‎◊ѳ ῾‎ҋẉѧᶂ ӌᶆᶊ ӊἌṄ ֹ 533

є᷿ ԎѧιרҖṴײѕҋῼ ֮ӗẔ ӌּזᶊ 4333 ԇ ι

ấ ӊἌ 6;18 є᷿ ▄ Ṵ ֮ɒײѕҋɓῼ ᾠӴјӉ҈
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‗ἄἄ UHLWv ￼ḫ ớ

6 ԇ Ἄ￼ ₩љᾠ

ԇ ἌεᵍṏўἌ ҚἑἌ ᾤ ớ ἌζῗѧᶂᶺṖזּ

₭ ӊἌӗẔӌ ￼ ἄ ֫ι ׁԅᶂԇ ἌṰấἄḕ

4633 ᶺє᷿ιἮ 6 єқӺ 4: ԇ Ἄ￼῾‎ᶭ Ғ

Ễᴵ ιҡᴿѦᶝṴ‎ ιі╤ ֮ɒײѕҋɓῼ ᾺᶭӠ ớ

ӊἌ 88 є᷿ψ ẏ 5349 ẉ ֮῾‎ 6 ẉӗẔ 7333 єẈΆ

ԇ Ἄι 95 є᷿ψ

ғѧιҺḕᶈ ֫￼ᾠ ꞌ ֹ UHLWv ￼ ∂

Ҩẍṩѭӕι534: ẉԇ Ἄ‰֝ Ẉᶎ 56 Ӻ 2 ẈΆ 2 ῴι

ҨἮ ἄ  8333 Ӻ 2 ẈΆ ιↄ ᾠ ꞌ 818( ẍṩ￼

ԇ Ἄ֫ѭἋ Ḳẛԇ ἌεἋ ἌζᵙᾺṏўῂἌ Ṫԇ Ἄ

εṏўἌζιׁ זּ ӌѭ Ṵᶝ Ἃ ӉᾠԄ ⸗ᵿἋḲẛι

ӭӉψᵅ זּ ӌѭᶈ ᾺṏўῂἌ ṪιὟׁ ‰֝

ḫ ἅҪ ѭҺḕᶈ ᶽ ֫ԇ Ἄ ᶚṎԎῗṏўἌεἆ

ҚἑἌζιזі Ҏ ᷿ᵬўּזἌιԎ ꞌҺᶈק  8( Ҩіι

4: Ὗ ᷿ἌẈᶎ 78 ẈΆ ι⅛ẈΆ Ἦ ἄ  8333 Ӻ
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ҡ ᴵҨӾ ♇ιὸ֧ UHLWv ԎḜ ᶝṴљ℅ ӆ

ԇ Ἄԏῶ і￼ӝַιѼῗח UHLWv ￼ Ҹ Ὅ ⁞Ὧ

ᾤ  ᶂḲ Ởṕח ԋ҈ԇԊ ӊἌ ᾠҸữᾤ ￼ ε

^5348`46< ᴺζιԁ Ѯ ῶᶝ ᶆᶊӔּז ᴍ

֫ᶆᶊᶭӪ ў Ἄғ ιזіἍệ ỀỀᴵ

Ҩ ἱῇ ַỤ ἹἙιᵼ℅֜ᾠ ꞌҺ

іιἅҪ ѭҡ ׁ￼Ṵᶋừ֙‎ ιɕ ᶊӊἌזּ

ӌᶆᶊ ӊἌᵙԇ Ἄῗ ѭ ᵀᴧ ӊἌ UHLWv ғᵝ

￼ᶢ ғ Ӈῗι ֹᶝ ӊἌּזᶊљּ҈ז ӊἌ￼

ӌᶆᶊᶈᶂԓὸ֧јѰι Ẕ ғԄṴ 506 ẉιԇ

Ἄᴵ ῗא ⅎ ѭ ᵀѧᶂ ℓή ӊἌ UHLWv ғᵝ

￼ ғ ᶚιẊѭї ⅎׁ ѣ ᶚ ӊἌ ғ￼ᶽ Ԅ

ṴӮḄ ṪԏṖ ￼֝ᶵ

三．租赁住房资产证券化的实践是推出公募 REITs 的有益探索

Ҟѭ₿ιѧᶂṴᶋ ὸ֧҃Ԉᴅ ӊἌ ғ ғקּ

ᵝιָ֫ῗᶾ╔ṴἌᶊғӡἘ ᵽῶ ԇᴻ 5345 ẉẙ ῼ

ғᾟὙ Ὧ Άԇ ӡἘᴩ   ғᾟὙњ
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ᶚἌἘ ғᾟὙњ ֮ ѧ ׁ╤Ầ◊ 0 Ӡַᶊғ ӊἌ

ᴺ ғᾟὙњ ֮Ҩᴣὅᵬ 0 ὅᵬ ᴭ ԇ ғᾟὙ
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Ӈ  Ṟớᶈ ℓזẶ ᶾἌ Άљ ḅѕᴅғᵝ￼ᶢ ғ

ᶎѭӡἘ ₲ἆḌἘ ₲  ιᵼ℅ғᵝớ іṞ҈ Ẃ῎ ￼

 ớ ғᵝקּ љѳ ⅝ιᾺ╘ᵙӠַ UHLWv ғᵝḢᾯὊ

ῶ҃ẕṖ ӊἌⱶў￼ғ ιẊћҨ ғ῾‎￼ ᵙᶴ ᾠ

ӐѭἮ Қᾠ ‎◊ιᵼ℅Ṱ ԏᶵ҃  ớғᵝ￼ᶢ

῾‎ѧᶂ ӊἌ ғᴨệҮ⁪῭זᵀת ᾠ јᾸώ״

  Ұ Ṵᶋ╙טớјᾸᾡᵱιᶂԓ UHLWv ғᵝ￼  ṞớṄ

јᾸזẶιẊ ℓὶ ҈ᶂ ק֝‰ UHLWv
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ᶢ ‗ιֱῗ Ѧԇ ᶚח UHLWv

+ ᵺ ,	Ґ῏Ѯӌ Ά ḅѣᴅ DEV ғᵝ￼ᴝḊ  Қѭ

ԇ ￼ ᵬιᾺ╘Ҧ ҃Ἄᶊғ ᶢ Ἦ ҚιᶾἌᵙ

ӠֱַҦ ҃ᶂԓҷᶺᶽᶚἌᶊғẦᴧҲў Ґ῏Ѯӌ ᶀјᾸ

Ἓᶽ Ҧ ớ ℓᶭẶιἅҪῼểṴᶋҺῶ῭ᶺ￼ ӊἌὙῶ

Қ Ḣᾯ￼ᵬўז῭ΆẪᾉấ￼קּ Ӑ₩Ẫ

ᶈ֫‘і ⁮ӕ￼ᶢ іιἅҪ ѭ 534: ẉᴧ ￼ᵺᴅӊ

Ἄ ғ ғᵝιῗѧᶂὸ֧ԇקּ UHLWv ￼ῶ ή ιѭ

ԇ UHLWv Ṵᶋ￼Ầᴧᵙấ ҃ ι ҃Ṵᶋעᶫιᶡ

ᵙ Ậ҃῭ẍ┌￼Ἦ ӌ і ⅝ ᶹιԏӌ ᶈא

ḅї֡♇χ

ι‰֝קԇ UHLWv ⁞Ὧ ∂ι ẂὙῶⱶўғ ι

ẊּיѮӌӡּזᵇ ғӡּז ᴪ Ὰ╘ᵙӠַѣᴅ UHLWv ғᵝ￼

ẕṖ ғᶎῗῶғ ￼ⱶўιẊҨⱶў῾‎ғּא￼ו ╙Ӑѭғ

ᵝ ‗ ￼ᶢ Ὰ╘ UHLWv ṎԎᴦῑ҃ ғ￼ӡּזιғᵝ

іᶢ ≡ῶѮӌ￼ᶭӡὺᾼι Ѯ ῗ ⱶў ￼ ғҮ

Ӫᵙא ╙ᾠԄ

҇ι ‗‟ת ℓḢᵱι ғ ӌת јᾸזẶ Ὰ╘ᵙ
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Ӡַ UHLWv ᶈᶢ ғṖ ẻἄ҃ӌ ￼ק ғ ι‗‟ת

ᶢ ҚӼẸת ιћּי Қת ҃њў￼  ‗ι

ḅᾺ╘ ￼ɒ ẉѸɓ Ӡַ ￼ɒӠַᵬ ɓᴝ ɒӠַḠẈɓ

Ҏѭ‰֝קԇ UHLWv ￼ חᵙў‗‟ת ‗ Ӯ҃ ᶛ

ѕιἮ ᶀᶈјᾸἛᶽ ṎԎῗᾺ╘ UHLWv ᶈҸӾ

￼ᶢ іι₭ Ậ҃ᶹ ꜠ ￼Ἦ ιӔệᴝḊ  Қḫ

҃א ⃰￼ ֧

四．类 REITs 与公募 REITs 的比较分析

4χ UHLWv љԇ UHLWv ￼⸗ề

 53 ҨᶫᶹѮ╙  ᶚ UHLWv ѭӕ
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ᴧ ￼ 5: ᴅ UHLWv ғᵝιỞ ḅї⸗♇χ

4,јᵃғᵝ ᵅ ⅝ӕṮầ ᶽ •ҎғᵝẊ≡ῶ ᵅ ι

ḅở┬Ẽ҉ѳᴇ ẖ ở┬╤ ╠ᴧᶽ ψ•Ҏғᵝ￼ ᵅ

⅝ӕ Ӊιḅ ῐⱫׁש╤ ￼ ᵅ ⅝ӕѭ :(ι ᶂ ѧ

Ọ￼ ᵅ ⅝ӕѭ 6(ψ ᵅ ⅝ӕ ￼ ḅ ẏᶽ ᶝ

ḛ҉ҕ ѧӡ   Άᵬᶋ ᵙ ῐḲṗ ιᶎᶈ 63( Ҩі

Ὰ╘￼ ᵅ ⅝ӕ 85(ιӌ֧א Ḿ Ặ￼  Ṟớ

5, ᵅ ᶈὙῶῼ ￼ᾠ ṈιѮ Ә ֧Ὴ￼  ᶭ

Ӫᾠ Ḿ҈ ᵅ Ὑῶῼ ￼ᾠ ιᴿњ ֮￼Ḡὴј

ῶҎ῎ ᵅ ᶈὙῶῼ ᴨҸӾ ַỤ֫ Ḣἄᵅ￼ԅ ׆

ӎᾠ εḅӿᶽᶽ ᶝ ζψῶҎ῎ ӎᾠ׆ ҸӾּ҈ז

ҸӾ   εḅᶾ қַּוỗẍᶋ ζψѼῶ Ҏ῎ ᵅ

ῼ јᴠљ֫ εḅᾺ╘ ζ ᴵ֫҈יּ א ╙ᶢ іּ҈ז

ᵇҸӾ Ἦ Қ֫ ιḫ іᴵּ҈ז ᵅ ֫ ӎᾠ׆￼ Ṉ

6, ᶹ ꜠ Ἦ ᵅ Ұ ￼⅝ӕ Ӊ Ḿᶽ ֫

UHLWv ‎ ι ᵅ Ұ ᶢ іּיᴝḊ  ҚᴣԎԋ ΆὙῶι

ᶹ ꜠ Ἦ ỴỶјẶ ᶈṰῶ UHLWv ѧιѧӡᵏ

╠ ẍᶋ ẏᶽ ᶝ ᶾ ᵬᶋҨᴣᾺ╘ԇ ￼ ᵅ ῶ
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֫ᶹ Ἦ ᴠљ ἅҪ ҃ ֹιᾠ ꞌ ớט╙

ַ ֗ ῗ ᵅ Ἦ ῳѭԋ├￼҆

ԇ UHLWvјᶈғᵝṖ Ӯ ḠὴιԎҰק‗ ԅ ῗ  Ṟớ

ҡᶫᶹ UHLWv ￼ḫ ιUHLWv ᾯӌіѼḕᶈ ‗ι ỀỀҺח

ᶈẕṖ ԇᴻѧӌאιћᴵҨῶᵸ

ᶈ
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ӌאѭɒẶ ớɓ ι ᵅ Ұ Ẃᾠ ỄӉ ћּיᴝḊ

  ҚᴣԎԋ Ѯӌ Ὑ ἅҪ ѭι Ά Ӡ ԇᴻ

ҽ Ӡḟᶚ ‗Ἦ Қ ῼԓ ҨḾ ᵅ Ұ Ἦ ιᵃῊ

ᵅ Ұ ᵼ Ṉ╙טớιѼῂ│ ệѦҚἮ ἆԎҤ  ᶚṴᶋ

Ἦ Қ￼ ᴵ ᵼ℅ιḫ ѧᴝḊ  Қᴱ ҡἛᶽ ₩ ◑

ҸӾ Ἦ Қᶁḧᾠ ῼ￼ ẙḾғᵝ ḧҮ
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҈εF.jζ59 Ҩ ᶂѭӕιὙ ￼ ᶭ Ṿ‎￼֫ ᵙ  ᶭ
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（三）建立主动管理的机制，激发内生动力 , 有效外延发展

ׁιᶂԓ UHLWv ғᵝ￼Ѯ ת יּ ֮ Қᵙᶢת

ҚἨἻιѮת Ḿᶢ ғ ừ֙ ⁄‬ א ╙

ặ ֫ Ἦ ҚӡỤἶ ιḾ҈ẕṖⱶў ғ￼

ת ў ώ״ᴠљ ẙј▄

Ө ᶫᶹἄⱦṴᶋ ι‰֝ק  ớ UHLWv Ẃḫ Ѯט

ẪιԎғᵝҮӪᶈ₩ת ᶽ ẙіӘ ҈ғᵝ ҚḾⱶўת

ғ￼њў Ἦתљᵀת ֘ ҚҨת UHLWv Ἦ Қ￼Ἦ ᾠ

ῳᶽקѭ ‰ι ᶈⱶўἮ ᵀ ת   ‗Ҹק ⱶ

ўᾡ ώ״ ᴣⱶў ת ᶟӌאњў↨Ẉιҡ ԅ

ΆӈᶭẶ UHLWv ғᵝ￼ԓּוᶭ דט ᶂ UHLWv ᴗ҃ҡᶹ

ԓֹת ת 5; ￼ ᴪιԎ⁄Ọ ᵼט Ѽῗԓ ῭ת

ᴧὤ טҚ￼Ѯת ת ד ӉҦתἄ 

Ẫᶹι₩ת UHLWv ẸׁἛ  ֺ￼ Ѽῗ ֺ Қת

ѮטἮ ֘ ￼ד ѦѮ ᵼ Ӡַ UHLWv ￼Ӵ‟ᴧ ֺẙ

Ṱῗѧᶂ UHLWv ғᵝ￼ ᶽֳᾺιӇҠⱡᶴᶈ Ѧ Ḿῶ ￼⁭

‟ ᶀԓ ⅝ѳїιᶂ ק֝‰ UHLWv ԏᶵ ѭḢᵱ￼Ἓ Ҩᴣ

5; Ὕ ғ ԇᴻᶈת UHLWV ӌ ԓιӐѭᶢ ￼ ḲḒԇᴻḕᶈ ▪ ṝӡἘᶢ ѼṞ҈ԓ Ẫ₩ת



ѧᶂ ӊἌṴᶋᴧṝ ṭᶽιԇ UHLWv Ӑѭ ῼὙῶ

ᶚ￼њў ‗ιјҝῗṴᶋ￼ ӗẔѮӌιᴵדי ӊἌҲ

ўὙ Ӱẞᴧṝι ḫ ᵩẊѯἇּצι ᴵᶭז  ṴᶋἮ ᵝ

Ҹק ў   ‗ ώ״ ў ↨ẈᵙῸח ιỴѲ

ᶽ ֫‘ᵺḲԇ ғ ғᵝ￼⸗♇ιἅҪקּ ѭṴᶋ

ᶈ ғ Άקּ ￼ḫ ιῗḾὸ֧ԇ UHLWv ￼ῶ ή ιѭ

ԇ UHLWv ￼ὸ֧ ҃ ιֳ ҃Ṵᶋעᶫιᶡ ҃Ἦ ι
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五．总结与建议

ғᾠ љᶴ  ֺιᶹảᴧṝ ד Ḅ UHLWv ￼ ᶹảᴧṝ

Ἓᶽ҈יιῶד ₩ιώ״ ↨Ẉᵙ ιד҅ Ӊ UHLWv ғᵝ

￼ ἄ ιḅ ᶊғҡ 4<<6 ẉ UHLWv іṴῊ￼ 447 ᶴⱶў

ғιἛắ ҞṰῶ 7<3 ᶴⱶў ғιԎ ẈᵙἮ↨ת ў

Ὑ ώ״ιѭ UHLWv Ἦ ҚṾ‎ ῼ ḧ￼Ἦ ᵻἵ

іἍ ιʟ ԓ UHLWv ֡ẉ￼Ṵᶋḫ ιᶈỄᶺΆ ι

ṎԎῗᶈ  ṞớіјᾸᴨệ ṝιᶈԇ UHLWv ᴏṄὸ֧ѳ ι

ἅҪ ԋ├ᾠ ꞌљḧҮ ‌ ￼ ẸẔּזιҨᴣḢᵱ⌂ת‟‗

ᶽΆ ιҨ ᶫԓԇ UHLWv ῃῶԓּדטוιᴡῶᶹảᴧṝι

῭ḹῶּוᵘד
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ֹ҃ỄḄ￼ Ӑּז ᴰᶹι Ḿ⅝ UHLWv ᵙ‰֝ԇ

UHLWv ￼ṮầιἅҪ ѭιԇ UHLWv Ẋјῗ ᴅ￼אῶ UHLWv

￼ԇ ιק ᶈ Ḡὴק‗ ᾠ ꞌḧҮ Ѯט љֺ ת

ד Ά Ὑ ᶊή ᵙḢᵱ

ᴧṝ ӊἌ UHLWv ῗӞ ӊἌ ўӰẞὙ ᴧṝ￼

ἐⅎιἅҪᶈ ᵙ ҇Ұ UHLWv ֯ἵᵓ￼ᶢ іιṏ

ӊἌԇ UHLWv ￼ὸ֧Ԝώ֧Ҩї֡♇ấ χ

4, ᶭᶽḾ ӊἌ ᶟ￼ᶆᶊӗẔι ɒ Ὑ⅝ӕ ֺɓ

ӉᶆᶊӗẔҮ⁪ ӇẔ ɒӹפּ ὙᶆᶊᴣӊἌ קּ

Ӑɓ￼֧ᴭ

5, Ḿ ӊἌ UHLWv ֺḧњ ᾠᾟὙᾤ ιӘὯ ᾠѧ

ớᴝֱι ֘ᴥ ề ι Ӟ ӊ

ἌṴᶋӰẞᴧṝ

6, ẶњўᵝⱲז  ‗ᶡ ṪӐιᾟὙṴᶋק  ‗ᾭ

ᵙ ↨Ẉ￼ ℓώ״

7, ṓồ֧ᴶԇ UHLWv ῎ι│הת ֱιᶈɒԇ

ᶢ .DEVɓ￼ғᵝ‟‗їιḾғᵝ⌂ת ‗ Ἓ  ֺ ᶢ

ғ֝Ԅ‰֝ ԓḳ ▄Ԅ
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қӺιὟῼ ֫ѭ 4 ẉ 5 ẉ 6 ẉ 7 ẉᵙ 8 ẉԊҋ⁶ι ₩

ָ֫ѭ 617 қӺ 619 қӺ 7 қӺ 717 қӺᵙ 719 қӺιẉק

ῼᾠ ꞌָ֫ѭ 81:8( 9158( 91:8( :1:7( ᵙ ;156(

ᶾἌ DEQ ᶢ ғѭᶾ╔ṴἌᶊғӡἘ ᵽῶ ԇᴻεɒἌ

ӡ ᵽɓζὊῶ￼ 65/34; ᷿ᶾ╔ṴӠ ớӊἌι֫ṵ҈ᶾ╔Ṵ

ᴇẦת ≤ ת ≤Ѡת 9 ѦṴתι ԋᶢ ᾼḢᵱιԇԊ

᷿Ӱԅιתᶟעᶫᴧṝἄⱦ љ℅ᵃῊιᶾἌ DEQ ῶῲὭ

ғιỞấ ѭᴝḊᶢ ғ 81:8(ι֫ṵ҈ᴇẦ ≤ ѣ

Ѧתᶟ ᶾἌ DEQ ḌἘ ₲ΆẪӨ₲ Ἄӡ ᵽι

Ἄӡ҈זּ ᵽἨἻ￼ᶾ╔ṴӠ ớӊἌấ үחψᶾ╔ṴἌᶊғ

Ầᴧ ᵽῶ ԇᴻεɒᶾἌ ᵽɓζӐѭỞ ҚљἌӡ ᵽ

Ở ᵀᵃ ιҨ⅛ẉᾟҥ￼Ở ӳ ᶾἌ DEQ Ἦ

Қ Ụ Ґ῏ ‗ḅїᶃἍ
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ᶃ 4 ᶾ╔ṴἌᶊғӡἘ ᵽῶ ԇᴻ 5345 ẉẙ ῼ ғᾟὙ ὯҐ

῏ ‗ᶃ

ᶾἌ DEQ Ӑѭѧᶂ ᴅ ӊἌ ғ ғᵝιҨӠקּ

ớӊἌ￼ ᾠԄӐѭẕṖᶢ ғιᶈ ғ Ẫ₩ת ᶢ

ғᵀ⁪‰֝ ᶭӡὺᾼᴣἮ Қ ֧Ḡὴ Ά Ḿᵅ ᵃ

ғᵝԏῶ Ө ỴѲ

( 二 ) 魔方公寓信托受益权资产支持专项计划

Άԇ ӡἘᴩ   ғᾟὙњ ֮εї ɒ Ά
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DEVɓ ζ ῗᶂԓ ᴅԇ DEV ўחι ҈ 534: ẉ 4 ῴ

47 ῄ ι҈ 534: ẉ 5 ῴ 53 ῄᶈі╤ ּҐ῏ἍὛⱲ ᴧ

₩ 618 қӺ / ҸӾ 6148 қӺιὟῼ ָ֫ѭ 4 ẉ 5 ẉᵙ 6

ẉѕ⁶ι ₩ָ֫ѭ 4 қӺ 4 қӺᵙ 4148 қӺι ῼᾠ ֫

ָѭ 71;( 8( ᵙ 817( ₭ ғᵝ 6833 єӺιῼ ѭ 6 ẉ

ҸӾ ּ DDD

Ά DEV ￼ᴝḊ  Қѭ Ά + ᴇҖ , Ҳў ᵛת ῶ ԇ

ᴻ   ẕṖ ғѭӡἘ ₲ιẊҨԄ−ᾯ ԇ ῾‎￼

Ẕᾠ₲Ӑ ι ԇ Җרὐץ і╤ ẍṩ ҇ ᶝṴ 63

ᶴⱶўԊ 7347 Ἄιᵀ ᴵ֧ 451< єẈΆ ι⅛ᶴⱶў

ҡўѮѧ ẉ Ẉᶎѭ 45 ẉιḾᶹ֫ ￼ẉ Ẉᶎѭ :19 Ѧῴι

ᾯӌẈᶎ ꞌѭ :19( ֫ ўחᶈᴗᴷіᶢ ≡ῶ ừ֙ι

Ԏӳҥ Ѯ ῗ ᶭ ꞌᵙ֧ ꞌ￼ᴪק

Άԇ DEV ғᵝѭᴥ VSY ‗ ΆᴇҖҨᶁῶ 618

қӺḌἘѧ ӡἘ ᴅ ӡἘ ֮ιὊῶ ӡἘ ֮￼

433( ӡἘᴩ   ѧ ӡἘљӡἘӨ₲Қ Άѧᶂ ΆרҖ

Άі╤ Άẍṩָ֫ ӡἘ ₲ᵀᵃιᵇӡἘӨ₲Қᴧᾣ

ӡἘ ₲ Ө₲ҚҨὙῶ￼ԇ ⱶўᶈ῾‎ѕẉ￼֫ ᾠԄ



34  |  2017.12       

ᶃ 5 ΆӡἘᴩ   ғᾟὙњ ֮Ґ῏ ‗ᶃ

εץὐ ḭἋẔᾟҥѳԇ Ӕּז ζ Ẕᾠ ₲ ѧ ӡ

ἘιҨӐѭӡἘ ₲￼ ₲‎◊ ῳᵅιњ ֮Ҩ

Ҁ ΆᴇҖὙῶ￼і 433( ӡἘᴩ  

Ґ῏ ‗їᶃἍ χ

Άԇ DEV Ӑѭ ᴅ ԇ ￼ ғ ғᵝιῗקּ

ḾᶂḲԋ҈ᴧṝӊἌ Ṵᶋ￼ᵠẔιԎἄוᴧ ѭ ғԇ
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ҲўἛṝ҃ ▓ ιѼѭὶї‎￼ғ Ὑῶᶚԇ

ғ ṍקּ Ӯ҃ ᶛ

( 三 ) 中信证券·自如 1 号房租分期信托受益权资产支持专项计划

ѧӡ ¶ּ ḅ 4 ᴺἌ ֫ῼӡἘᴩ   ғᾟὙњ ε֮ї

ɒ ḅ DEVɓζ҈ 534: ẉ ; ῴ 48 ῄᴧ ἄ ι҈ 534:

ẉ < ῴ 5< ῄᶈі╤ ּҐ῏ἍὛⱲι ῗᶂԓ ҇ᴅԇ ғ

ғᵝקּ ғᵝῼ ѣẉι ῼᴧ ₩ 8 қӺιԎѧҸӾ

ѭ 718 қӺιᴉ⅝ <3(ιᴧ ַꞌѭ 816<(ι₭ ѭ 318

қӺιᴉ⅝ 43( ҸӾ ғᵝ ѭ DDD

ᴝḊ  ҚѭרҖ ḅҷ εɒ

ḅӡ ɓζιᵀӐ ‗ῗԋ ΆרҖ ḅ ғ ῶת ԇᴻεɒ

ḅ ɓζ ￼ẕṖ ғѭ ḅἌ ֫ῼṇ ₲ιḾẔ￼

ѭ ḅ ῁ї֫ᾫẪ ўחιᴏɒ ḅᵙɒ ḅᾯ ɓ

ўח ₲ўחḊ҈ 5348 ẉ 7 ῴιּיԏᶵṇ ₲ ￼

ѮӌӐѭ  ‗ιẸ Ἃ Ὅẉҥ Ὴιᴵṏ׆ӎ 44 Ѧῴ

￼Ἄ ךּ ᵇ  ‗ ₲ιѳᵅ⅛Ѧῴᵇ  ‗ặ  

Ụεᵍ Ὸח ζ ₲ַꞌᴏ֫ῼἐ ѭ 915:(ι ₲Ὗ

Ɫ  Ụ⅛ῴᾟҥιᵼ℅ḫ ẉַꞌ ╜ ѭ 4416( Ἀ





37  |  2017.12       

ѧṄ ўחљ╦ ҃ῶ  ᵀιṄ῾‎￼ ᾠԄ
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Ҩ ḭѭѮιᴁẉ ẉҨі￼ Ἃᴉ⅝ <3(ιẉ Ҩі

ᴉ⅝ :3( Ὧ╜ ι534; ẉ <7: єӺιἙ

ᵅᴵ֫ א֜ ╙ 9<< єӺιљⱶўӂӪ￼⅝ꞌεᴏ ק 

ꞌζ ѭ 515( ҸӾ ַּỤᾟ֧⅛ẉ 9;< єӺψ 

ᶈὙῶῼ ј֫ ַιҕῶ ֧Ὴ ғᶭӪᾠ ẕṖ ғ

ἄⱦι ῂ ᴣ ῼừ֙ι 4 8 ẉ￼ᴵ֫ א֜

╙ḾҸӾ ּ￼ Ӥᾭѭ 413404177 Ӥ

њ ֮ῗᴥ VSY ‗ιԎѧ ᾉấ҃ ᶢ ￼ ‗ њ

֮ᾠ  ᴝḊיּ Қֳấ￼ ᶢ ιҨᴣ ᶢ

ז ￼ΆẪἄ ￼ VSY њ ֮ ᵅιṄḢἄ VSY ￼├ ι

Ẋ VSY ᵇ ḹᶢ ᾠ ḹԇᴻ 433(  ᴣᴩ ԋ

  Ḿⱶў￼Ὑῶאιḫח ֧ῊιҸӾᾠ  Қѭ 

ὙῶҚιẊὟὙῶҰ ᶽṇὴẑι ẉѸῗῳᵅ ӈ￼ҸӾ

ᾠ  Қ `ὸ֧ᶂԓ ᴅҐ῏Ἅ FPEV ғᵝ￼ ᵙ  ῗԎ

ח ιᶈ  ғᵝ￼ ѧѼᴧὤ҃Ӑּז

Ґ῏ ‗ḅїᶃἍ χ
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ғᵝӐѭᶂԓ ᴅ ԇ UHLWv ғᵝιԎἄוᴧ ‰

Ố ѧᶂјטғ קּ ᶟ￼ ℓֳᾺιѼὂḴ҃ᶂԓ UHLWv

ғᵝ￼ᶢ ғ ᶀ Ὰ╘ UHLWv ѭѧᶂᴿ ӊἌὙ

ῶҲўώӗ҃ɒᵝⱲק .UHLWv ֧ɓ￼ԅᾺᵬў Ӑ

₩Ẫ

( 五 ) 中联前海开源 - 保利地产租赁住房一号资产支持专项计划

ѧ ׁ╤Ầ◊ 0 Ӡַᶊғ ӊἌ ᴺ ғᾟὙњ ε֮ї

ɒӠַ UHLWvɓζ҈ 534: ẉ 43 ῴ 56 ῄ ệі╤ ּҐ

῏ἍḬ ι ῗᶂԓ ᴅּ᷁יҲӐѭᴧ Ѯӌ￼ ӊ

ᶃ 7 Ὰ╘ԇ   ᶚἌἘ ғᾟὙњ ֮Ґ῏ ‗ᶃ
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Ἄ UHLWv ғᵝι ₩ᶽᶽ ׁ֧ ѕѦ⁮ӕιἄѭ҃ӊἌ

Ṵᶋ￼ Ѧ‰Ốớ҆ҭιԏῶ ỴѲ

 њ ֮Ở ₩ 83 қӺιԎѧҸӾ <3(ι₭ 43(

ҸӾ Ұ ᶈі╤ ּҐ῏ἍԇẦ Ґ῏ι DDDιẊ

ᴨӴ‟ ֫ῼᴧ  ֺιғᵝῼ 4; ẉι⅛ 6 ẉῶ Ầᾣῼ

ҸӾ Ұ ׁῥ῾ᴧ ẕṖⱶў ғῗӠַᶊғ Ὑ￼Ҹ

ӊἌι ῼҮӪ 491; қⱶўι‎◊҈ѻѦᶝṴײѦ

43;: ᷿ԇ і ԇ ֫ἄᵺ ḧӈιẊ֕ҨјᵃᵝⱲιץὐ

ᵙ Һ ԇ ᵬחԇ ẖԇ Q. ẉԇ

ᾠԄ‎◊Ѯ ῗᾯӌ ￼ ᵙ ַӔּז ιњ ֮

ṄײѦ ָ֫ᾯӌ Ӡַᶊғ῁ї￼ ẈᴶӠַᵬ ᵙ

ӠַḠẈιᵃῊιӠַᶊғᵼҕῶҸӾᾠ   ᵇњ ֮ᾟҥ

 ַ Ὑ ╜ ιњ ֮￼ᴵ֫ א֜ ╙ḾẸῼҸӾ

ַּỤ￼ Ӥᾭ 4145 ӤψẦᾣ ֧ἆњ ֹ֮ῼῊι

א֜ ╙ԄḾҸӾ ּ Ụ￼ Ӥᾭ 4143 Ӥ њ ֮
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њ ֮￼ᴝḊ  ҚѭӠַἌᶊғε ᵽζ Ұῶ ԇ εᴻɒӠ

ַᶊғɓζιӠַᶊғᵃῊῗ ғҸӾᾠ  Қᵙ ғῸח ‗

њ ֮҈ ῄ ᴨệ ᶢ Ұ ιἄѭᶢ Ұ ὙῶҚι

ҕῶἮ ᾠ ι ḫ ֧ Ѳח ԅ ḫ ֹӈᵅι

ᶢ ᴨệ ԇᴻ    Ẋᵇ ԇᴻᶭ ἆᴧᾣḌἘ ₲

ᶭӡḠὴҚѭӠַ ᵽι ᶢ ҖѧרҚѭת ᶂᾺᶢ

ԇᴻιת ԇᴻ ἄוӞἄ҃ɒѧ ׁ╤Ầ◊ 0 ┬ן ᴺ ғᾟ

Ὑњ ֮ɓᵙɒѧ ׁ╤Ầ◊ 0 ῍῎Ṫў ўἩ ḙ ḙ  

DEVɓ

Ґ῏ ‗ḅїᶃἍ χ

ᶃ 8 Ӡַ ӊἌ UHLWV Ґ῏ ‗ᶃ
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ɒӿᴂộỳדɓῗרᶽӿᴂ￼ộỳẈᴶιῈᶈּזᶂ ￼ ṪԏᵙΆ│Ӯԏῶᶂ ↨֝￼ ѧᶂ

ṃќּף￼ѧᶂḙ ιώӗᾤ ấ ᵙᵛ Ỵ ιῸח ╝ Һᴧṝιּזἒ⁞ѧᶂ ╝ Һ￼ᾤ ᵙ

ׁ⌐ᵬўḫ ᴦ ᵬḙᾨ
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网址：http://www.gsm.pku.edu.cn
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