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Abstract

In recent years, the development of domestic e-commerce market is in full swing, which
drives the vigorous development of logistics industry, and the demand for logistics real estate
continues to increase. The introduction of the Real Estate Investment Trust (REITS) into the
financial market of our country as a new financial instrument can provide enterprises with
financing convenience, ease their financial pressure and promote enterprises to quickly occupy
the market share of the logistics real estate sector. However, the tax burden of REITs issuance in
our country is so heavy that enterprises and relevant issuing subjects have to carry out a series of
compliance operations according to the nature of enterprises and other practical conditions to
reduce the tax burden of enterprises in all links of issuance of REITs and thus reduce the
issuance cost.

Based on the above background, this paper combs the relevant literature of REITs and tax
planning, understands the tax environment of REITs and the status quo of tax planning, expounds
the essence, function and related concepts of REITs, and guides this paper to study the case of
REITs tax planning of S company logistics industry park by understanding the relevant theory of
tax planning. In the case analysis, this paper first introduces the basic situation of S company
REITs, then compares the tax burden of S company after tax planning with that without tax
planning, and reveals that tax planning reduces the total tax burden of S company and the tax
burden at the stage of establishment and exit, reduces the issue cost and improves the success
rate of REITs issuance.

Through the above research, this paper finds that S company REITs is mainly through the
construction of transaction structure and relevant arrangements that can meet the preferential tax
provisions. From the case study, this paper draws some enlightenment for the tax planning of
issuing REITs by similar enterprises, such as structuring transaction structure flexibly, mining
and training high-level talents, paying attention to tax policies, strengthening communication
with the tax bureau, prudently selecting managers and considering tax funding from the whole
point of view, improving the success rate of tax planning, so that enterprises can obtain financing
smoothly issuing REITS.

Key Words: Real Estate Investment Trust Fund;REITs; tax planning
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SR FEREOEE E AR Y. BdET O, ml T EE A S 5.
T WSS, FERBRNRZE - RBEENFE, 21K 12 F, HPFE REITs HERK
%, BT REITs MR K HANGE N REITs W K& 7 FR)Z 557,

2.1.2 REITs X RINIK

(1) 4Ek REITs & &R

REITs &2 T 60 FARMSEE, 90 FAQREEAER. [i4d 60 4FAX, LM (5
PSR T RY » b REITs 4, e LERAVFRENE, REITs MRPEKE,
HEHAR REITs RS EE 2 —, WMARKETZNEEE ). 70 F48, EEZT
BN AR, REITs BT mATAFEZEA, #EAKE. 90 F48, ERRKIAFRAIEH
RATEE KBS HMEAL R, REITs =i 2450 A R, RIR . HE. A5 5S EE
fti gz kN REITs 3% 95E T 2006 4EMifi (FinanceAct2006) £%; HAT 2001 4
i REITs, FFZJ6/E WML REITs, #rind EhEH 5. 2k REITs O & BN XEE 45K
1) 45 Rl = it
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KR T )\4E, 4 REITs 4t A s 2 5103670, REITs 2 AR,
WRFIE . HAFHINS AT A EeR, W AT 3% & e re g4 B, HdEE
REITs BRI ERIS NH. Hil2KOH 40 2 HEZKEH REITs, Hid 4.1 H{GHIAS)
FEREIATE B, RESY, WMTTNERZ TS, B, BHARL KT ETS REITs K
JEIk, ETE SRk 13%.

* 2.1 EFREZREITs HiZIR

% HE H I 8] il (12370) 5 GDP ELEE (%)
EH 1960 4 14,919. 3 7.13
NI 1971 4 1,053.5 3.13
H A 2000 4 1,582.3 7.75
Hnyk 2001 4 748. 4 22.01

ZiklkiE: EPRA (European Public Real Estate Association) #i#f# % 2021 4£ 6 H 30 H

(2) F&H REITs KHRZ IR

2005 4, RIEEZ REITs “i#k757 BT, rEERARAITIHHRER REITs 3K E 1)
RIE, M5, FREX REITs FIHF 7 ARINE.

HE 2014, rhE RS B PR R G2 R R T A B P A | T e AR D
B, R, BPERAES T IR K E. REITs WHINRERE B2 A3 =l ik 5407 i
DI B R B = IE L T R, REITs A% F=IE LR B N ILES b7 kK 2
B o ABIFEREA NE R T REITs RAT I R iE M DLEAR A ZE A, Ge8 b g A s =
g, WnIEemE. Fik, 1% 5 REITs 2= S AEE .

“ofS M7 & 2014 4E TS IS REITs #% 54, 2 2014 E &4 K#4r REITs
PRI S REE A, e T E REITs 4514 FIHETE .

2015 4E, EYITTRTHAEH X AR 3 /A SE REITs, HABEARIT TENE H A% REITs
—WEAERTHE R, BRI AT TiRshEN, (R R L R REITS,
AT Sk S I B E T A, REEA R ATE 50%8 A, FIR, 75t R
€ REITS HAZEHRZZ 78, RA SR, AaeRA I E 5 e .

M 2014 FF| 2017 5, ABNFEFEREE R RAT BEMBAF A K, B 2018 42
BYR 552 R BL A 2020 SEREEE HIFEM, X AR AT BOR A AT Jlsb

1



EIR REITs 7EE A )R A E S K, AR AL BT pIEE AR Fal DLE H,
FKE REITs B2 Rl . 28, SHESMY REITs F=fAHE, EHN REITs =
PR R ZES, Wimshte. Pk AT 7 AR . B (S i %5 .

2020 4F 4 H 30 H, FRENER SBE R KA, 3l REITSs 7= 5 A RATAE 5 o
Fia THREAS REITs BN, tHEWRERER REITs /=& AW B FrbrEL e REITS
I, 2021 FEANFEREITs JERAT 11 R, HHt LW 9 =ik 2.2,

2.2 2021 FIHEASE REITs KATHHI

AR RATHUREL (270 JRZ B

B WAL S R X L e HE S R B X I AR
e 7 58. 35 FUIX s s I T B M R v v 1 L

P b [X 3L 11 705000 ~FK
IR RT3 34.92 FEIBrAR b 7O B XA, 2.5 P=kid—3. —3; 3L 560, 000 “F77K
HAIK% 18.5 RINIAEAK, AR, 2B BOT L%, &AE-F T BB PPP IiH
WAL 43.6 PR AR GITED , &K 122 A8
5KYT REIT 14.95 SRITORREE, RARZEAN 51, 000 FI7K, 7 MBI AR
ELEST 13. 38 EIREL B PR TR H
S35 RETT 184 %ﬁ%%%@giﬁ<ﬁ$@§4¢@ﬁ,1&%%%&%%%14
PO D, @SHARIETE 320, 000 ~FJ7 K

JINTE 91. 14 FONERRESE AR MBD , T1 AR
g 177 [l 20. 79 FRCRIE, T3 RIE ST 95, 300 Pk

BRERIR: LUK R B2 B TR

2021 &, FREFFIRHEHEASE REITs, 3t B 11 HAZE REITs, KATEHE BEH D,
HAZEP AT E K, 14 364.39 1470, #%E 2021 fE)E, 4 EILH 88 4~ REITs /=i,
HAH 11 A% REITs, &1FC Bitates 2076.56 1476, WK 2.2 Fis.
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2014-20204F 3R [FRETs K AT 1K
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20144 20154F 20164 20174  20184F 20194  20204F  20214F

m— 17 A —— R ATHLAL D)

Kl 2.2 EWN REITs KATIHM

2.2 FHUEXIEXEL

2.2.1 #HMEER BFrIEid

PG 2 RIS R BEE KB 55 % R H An AR 2 R B iR ME, (EE R I SEER
FRTBURIL, A FIBU s IMEIF A O TE 3~ m B S5 BRI e — A AR, BRI A
REAF ORI — A5 T o BN S [R] IS 3 2 SHe T 24 w3 8 A et 5 i, il b 22 w1 55 X
[ AB 2P BLE KBS, AITTAESE 1 AN (B3R A5 1 58 RN T, JRAEAR 21— BURH ]
W RFEVEHIE B A ml U e i K AL, BIVE H bR s e 9 o ] sEElt O E s ok, L, &
FIETT A R AR, St SR A B2 AR A, et Bl R i

2.2.2 THNERLGEREIRIEL

il B R S 1R A AT T AR AL N AMIA ST, SR AR A AR AT WL S 2 E
R A RS, AV IS, e Al At A i H s LR o ) s i B H Ay
REND (8 ol SIS E s A AT A fe, 8T B HH I Y 2278 XU, (RTINS AE AL SR I I BE RS 7 24
IUE, AR 2 TR

AT S s e B B 1R Aol A A PR AR WL s T 20 32, B9 Ak Az A 55 1] et
PR E R o AL Rl il B P 0 A BCRF O BB o M R i e R ), AN B
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e RSB B, S 205 VR A ALk % 5 i 4 5 S M el R Bl R I B 2l
SRR B EE T LR B A ML OB i, BEAT SCHE S B SCE R, 2B R T RIL
MEBES, T8 A 2E PRI ETE s I E 2] IXRBCE e T AR A 4
MPE ATBETE. e iasigsl, RIS SBICRESIIAE RN, RIS,
e E S B AT TR, S5 E& il e BiiecE R T & .

A PR RS R D il ) — Rt o B B, SR R 1055 X5 SR BE S BT Ak 1
EBEAE AT, R G ER N, [ RAI R BNCE R T S8 AV i 75 D5 i, 752
ATHE E H .

2.2.3 BYHWEXEL

A RS R B R BUCE RIS 5 B R AN A XS R B 22—, AU
AL B SR IME R B AR IR AR IR, I 5 2081 55 25 X1 LKL S R B okt A Te S0k
Hbr. BRBBCERIER RN TEEAFRERMIARLE R, RaEER T HTE
SRR B AL ] /7 7= AR R 55 AR A AER S5 AR . DL R MEAER 585 B ], HFa
WA F)AE STl R 55 55 RIS 25 & 25 e H BT 28 [ A wl FINE I s2 . B8 7 5 0 Hiu ) 5k
it RS AS DA S e 15 o 5 Bl HoAm I 25 SRS 1 58 2 A 3 F-

14



%3 S NEWIR N E REITs FIUGERI ZH N

Ll

3.1 SAEWIRFIE REITs BEARFRNA
3.1.1 S/NF)REITs #/7

KT R, S AalPiir ki REITSY, & F Pk %= 538N & flERiE s
(b)) WAREH AR RARATH, &7 RATT 2018 4F 12 H 11 H, HIRYINESRZZE 5 i
R AT

Frob & Aw, WL T 201344 A 16 H, dEdimi s A H 1 (ERD A+
g, FEERAR LM A R BB, BB EE X NS EEE, fi)mr
WFEMESs, F& S AFIERGRES R N — . BAr S ArPsL S A& R R, W
VRS IT, oS RE, S ArTEFA PGB M SN DAk T EEYmEES, HmERh
PR LR AR B . T AESR,  KEHRM 4 N = IE4t T B AR i R S 4%, S
N T RARAEHUAR o A E P NS, K s v i P RE I AR 55 B P el X, DA el X AT 3435 31
XA, FTEEA S AR Rl L.

S AwlEE T AR F ARG R R kA A E, RSN R IE R L
FAETHRN YRR R 2, 8T HAE A EHR WA G d ™= 1) 80%, & Hi A4
ik 200 iUk, MKIZORE, XMARLGERN. BARIMNE, FAFYRHR %R 2
Wb, EEEARME, HUSARAEE, R S ARIAREUERIRE. 2018 47, £ E K AW
SHKE REITs Il AT, FARMESEIRERE, PWMELSIFRIIKIT REITS
TiH, ZFRERZEN REITs =& 2 — A DA ZER URAT ™= 5, 3Rtk 50 12 e kAT &
oy =IHRAT, 2020 4F 11 A =@k e, K —itic T 2021 42 12 H 10 H
ARSI ANOEIR B Bt AT, brdids S AF REITs H ™ i O 4 R HAE R AT
R o X T A AR ST B — SR G - AT i 78 B B AL, DRI L3 &% 3015 i 258 35 L b g
REE S DN AL A 2 T b SR A BEAR R T SR, RIS R ) LB A BE I sk, AR
s BEA R

2020 4, HENER W FEIRSRZE KL, TR T ASE REITs R AU A A TAE, W
R AR STz —, TAELGET, FRERATH REITs /=5 R EERES A Bk

@O ALEFEREB S A b —I% 155" LR Tt
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TG AEFRZE B, S L E AR AT @D Ak, REAS
REITs KAT/T ARELTUHRZ N Bin—Z A %4, WML S50 51I0ET 2K REITs
ZPMMZEAK, B, S An] REITs BIRZE REITs /i, (HAEXN T LG KT A% REITS
[ R AR TR A A —E I & .

3.1.2 8557

REITs KAT FEM KT A EEANLREVM . FENGEA REBUUR A &
BN B KRBT e E TN DA S B M IR 55 I LWL 5 2 07 348 Horr,
FHIE B AR AT BEAE RAT ISR R 2 5 M o Biltn: 78 S A=W i REITs K AT R
H1, S AFE HEKRARASAUE BN, [FIFE AR | 4Rl & A7 B 1R )73
MR RIEA L RN

FEZS 57 RS B

(LD JFiEM e AN: F A", #&Z2 2018 4, F ArNEMEAL AN+ )M ART. F
N FVEWORFE ok 5 T @ S 2 745 B A eE pe 2] X 33 AR = b el ) s R A4
WA 2., Bi%E 2018 4F 6 H R, FARIEIRAIEFHi 11336 JiT6.

(2) HHEN: RS (i) BEEAa. QT 20 tHhal 90 4%, HMEAN
26 12, HMEEFME-LELK, AN ES-HOTHP RS EHEE, BEiF%itR
Lt 9 T2

() FEEN: WHEHRATE LIBT A AR . BIATER S AR REITs 1%~
HAE XM S, A EE TEREE TIE. Hra Tk ss =& E A s —Hu B 6l ik 4
R 2, 02 B A 28— AR S0 N BEkg Bk, fEARH 2R 158, A
MX TRt E A& —EMAaR, FXT R RENE 7N EERE, 56 S AH
REITs &5 N2 A%

(4) FEFHN: LB E. /EN S AF REITs RFEELEFHAN, LERTHAL
HMEJESE Sy, BRSO TR A, AR L AZHIEE W5 A DL R 56 35 1) B2 4 AT BA RIS A 42 il 44 &R
NIAMERR RSN BT R T & W SE R A5, IR % R ol S AF] REITs RATHIALSE
HEFHN,

(5) WHAF: TARMW A HANBHE AR ZF AFAGR REITS B H AL
T AEQISLT 2016 4 4 H, FMZEAN 210; W ARIRSLT 2017 48 H, FMEA NS
500 Jj7t. 2018 4 RAFERE {557 430 80427.5 J3u Al 20897.7 J5 T
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(6) Yz ET: Y A7l &H S AFERATLE 2015 FRLH, RAEHANS
AFREAF . 18 S AFAI R EHREST IR, Y ARAMMUGEDEE T, 1
SR o | PR OE Y N

(7D B REEAIAH 2 1%, H 3R A RN F ARMEREAR, %7 2008 4, F1E
DAY BRI R AT B S 7 AR AR 7

HALR LG, THREEE ., 155 MR Eil, afs FVEEHLA, i
SV AR, X REITs #HATE VP A STHITES BT, YA B EILER VP .
X SEALAA S T TR R AT SR T S FEME

3.1.3 ¥RHYE=

S 2] REITs B R 5877 2 Z AL T 3 i T 77l el BL e 554067 088 i B WLl el
FHRAYNL, fE REITs RATHT M i T A=A W AR PEIE A= A . 1L
RIS, XA A e SR RS WA . WAL b el = A
35 AT IS DX ABRIOL, - Il Ak RN 22 B IR0 5 = AN J2 YR N AP A

CAGE XML R . EWgTT T Pk el 1 2017 4R, Hhahh B I iX, e @i
BN 14.3 TiZ T I5 K. HRBEEFONYNL R FReb, RN HA RIS . A2 o5 K pk
AU 555 BAT FAB TR IR, S i@ R ] B A b Thie, Tolkfd B @ik 2 20
18 4F, HJIRBLRLF. KT W AL E# 7 T 2015 4, ik pRiLyg A0, g sim
AT Tk FRELVE S SO C@ s, FNR&PARE. f5% S AF%
TR, TER T WP T3 B B O D5 B B E A B ) X

#2018 4F 5 H 31 H, Fikb ki A E BB 3 A, T Ak fbi{E 15.6 1278
NR; Wb X Ali{E 3.6 1L E AR i

B NGERDLA AT, T e XA A 20 96%, W B X DN 97%. = 2AH A%
TR S5 AT AL S 2 R HE R IS o 7] AL B R 55 2 7

T BRI, S A TSI RS TR G P AL R R Z B it ib v [ 25 R R
I E X, T Eife DA S e e 0 v [ [ A S as ik A s, SRS 1R is S > =] AL
Wkl AT, B HEY AR, T H e A MR LAE T AT sE e miii, [l
WA ik B T H Ay — 1, JFEIEAT LSRG il i B S R A 9. ke, S A
7] REITs Ji&)Z 58 B Ay B RAT, ATWARRBOM R, a0 E R TR s sk e, th
T R R SR, RE B E O I, RIS ARE RS LR R, SR
JBIL PR JE B



% 3.1 S/AH REITs FEV KR & =15

INOEZNIA g Fr &It H A A I CEI RO =TI E (3 76)
N4 E7IN|4 T A H 143, 188. 05 155, 808. 55
W = b e ol W] 47,317. 48 35, 846. 22

ZRPRIR: S AF REITs W1

3.1.4 RGZLEEH

(1 WAL B

B, WAL, IR NG O A G B0 8 LA SPV &
", AR, SPV 2w BE 03 il e S AN I I AR

Hik, mHERGERSLE I MDFNEM 55 &, LIRSS 5 BB O AT BT,
WA R, R O 8 B AR 5 b 5 A B R R R A 2 I R B A 45 T RGO BU
PASRAS b SR AN T4 AT 0 A4 532 22 < ) 42 47 2

R, FAREETIA RISTH AR, F1SPV 2w BTl A (1 I I8 3 4 (1 435 i 47 5
Jite AN

e, RS RIH 2 L HBOR DI, SR AT BE, SRS AR DR WU H
A M X B R B VR AP RO, RS G RAT R DRI R, AITH 2 =190 1
JiCJE B 77 B b A AU AR .

(2) 18 B

H5E, TH A RLAVERZ B MTRT, SAMIT AT A R, AN b5
s

Hk, WESRAT TR Tk, AR SN, RSN MG
SN, STHRIEL TS, Bl BORMEFIEARNT B et Boss, A IS HRAT I BEARIK
FrsEe BT SA KIS, B EAT R BRI E K .

Ak, RSB NIEBELH RO IK - B 5 T8, I E R RIS A R Eakgs 5t
SEHEN. FEE ORI IK T 5T SR OU E S eI 7 2L SR T %6, R kg 4t
EFUVEN, IS T NI R A S RpAT H HR AT Bk i i 7 40 A e,
mhbsy EH, ESEHNMKELAE, RELeE NEReRTHIK, #rAek
T s A EE AT o

(3) BT
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K45 S AW REITs tHRIVEEIBRUE, 1£ S AR R ETEEIFLEHN, ik
PG ST LI RIFFA N, W UMERPA LU IR =S R, BdIFRIFIR I, 1
X AR HE IR 1A S IR e JOE S, AR CEL i E B IR G T SCBLR H Y,  HrRah
PESCRED U ELE I SR LA St B

B %I 5 SRAE A AR & B AE

|
|
|
NG
(-
|t
|
@4 | @ik g ) W
At y 1007 % :
@iE 5. F— EaFHEA
P G
@ b s W T B 4 ) BE AL
, I
@ F AT A A3 @ A E I
— =1
: _ HE N
Hi= 1% FAH BRI 7 B A A IR Al E
EEEL CEE 12 A i s 30
HIT ¥ 5 2 FH 15 T4 LR
il Fir By HUAH]

K 3.1 SaaEFakiE REITs 4544 K

PERLRYE: #R4E S 2w REITs 1 B 8

3.2 SoEmRrEA R REITs S Fi1E R

XS S AF] REITs (52 5 25K 41, AT AE 1] S 7] REITs (Y52 5 S5 HHN
2ok, —HONE, BRI RN 12 E AR LN TR AT R EE LT
REWEBL et T AE St WRIEZJREORE, B AT E B8 REITs 7 b 4 A2 1
RS G HARF A T A7 AL BRI R RS S, 2 TR S B

VOGN

BT B RATRUE -
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6, IIANFASERL SR T R ENE A E £ I T RIA B B4R A F IRBUE A 5.
DRI A A F) AN — I DA Ry R A e RRSR I i, R 75 AL S A b 8] )2k 3
WE TR B EEMRREYoE T e n DHE RS R E, — R s A2 R,
RIS T A T RBLCA AR R G 5 R T A m # O W, 2 E NS
&) DL AR R A I im DRI & T R F G L 55 21k 4 0 301 R AR I PR i URIE 2702
L TR ARAT BRI, 3l 2 A AT R 2

Hik, B5ES EEZEM—ELoutl, pFEEREGE2R, FOAFAZER S AT L
W2 RAT NBEE BTSRRI 2 R T TR UE 27 ol DUBE ISR 28 &) BT #E i 3 e,
REREIE N REITs =M s oK, HMiX —ZEHg 0 A m .

BRAFFE S /A ) REITs A4 f il F2 H oy SEBURBLUS S Rl B AR T A i 22 5 2844, B P
24 REITs (M EEEE M, B HERERH RS, ARSI E AR, XA LU
SRR, EIEERIT R . TXOMZMIEE T S ArlBs KWFiH k#if, &
SCAT MRS S A B KPR i I EA T T L
3.2.1 ®IMMEEFLfA

fE REITs B2, B EI0FRIL AR SEREESE TG, HIREBH G N SR E %
BESRAAGHESE, XN RS A AR M, R L EERLA A
Bt

08 S AFE Ak REITs W RHIE, BEERE&HN 184600 Jit, AFEMLEH 1120
00 /376, VARALGZEZLI 72600 J370, ARV R AARLAE N AT FA 552 dk 44 0t A2 25080 AH [+
o 184600 J3 70, [FIBTHLAFE B NG & IR 2 184600 J5yt. — H L IiHRISER T H
PR ELE, R NE A RS R S &8 B 4 T 0k b S,
F AR LR EZ =B s 7RSS . RYE S A7 kidE REITs BH4, T/
M e T 2017 45, WAkl T 2015 4F o B8, BRI B I S PR R AR R B
5B IR A5 BT E A RV SRR P R B T K T EAE 2, il Bl T
Tkl 89175 Fi7t, PAM T W Tk 20544.89 J5 6. Hikm-&Bini s ik 15
5808.55 J3 u Al 35846.22 /3 Tt

(1) $EAEFL KB n

EHZEREREE BT, REHELH T F AR, 55 Z8K)E 5= ik sh
YN (B R S LB N o BB R I 32 BEAE SO S5 TR R SR AT, 6 B Ak, R H
HIAE 2016 4 4 H 30 HEARTHY, RAW S EBIIME, PSSR BT Wk FAn 40 2% FH N
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MEREILA, BN 2T WG LE 2016 45 4 A 30 HLASEHI, TISREL—
BT, SERIRLEA 9%, FIJRA B I RCA S o SSERL B, DA E BRI 2%
FA I SRR A, BIR R T2+, £ S AH REITs KGR 5 b R
SO SRBLAEUS, PR o B A B S B, /£ S A F] REITs FRKE 5= k3T,
TERFALRARI B2, BT T @i 1 2017 4F, W ke 2 % T 2015 4, T8
GER S N RHE R — MBI, Pid I RSB E BB 7)) 02 9%F0 5%, FrlL, JRAAREE A
F A FIEA BN =ik I 75 ZEAS N G (A B AT N A 9:155808.55/ (1+9%) *9%* (1+12%)
+35846.22/ (1+5%) *5%* (1+12%) =16320.52 J3 JC.

(2) TR

BN FEERGS, T b E R AL b T RS, BT DR GA B A A AR 2R - b
Fio THUEEBAE R EAEYL, & LS TS = 55 S I — € Lh g ke gh ), ol 2
R RERL, R LR B HE A S A B e AR R 2R, SR 4330 50%. 100%- 200%,
SRR 5N 30%. 40%. 50%. 60%. S AFPKRERE T Pk s W sk FE 7e 3
H ARV LR, 3G E B TR 0 BRI E L8009 bR 1) 5% 7 s il 4<=89175+20544.89=1097
19.89 F5 G, H{H AN 155808.55/ (1+9%) +35846.22/ (1+5%) -109719.89=67362.99 /3 JG,
H{H %0 67362.99/109719.89=61.4%, I {E A HIBR I H 1¥) 50%, (HA IS 100%, i&H
FiZ N 50%, JRAARL AR N 7SN (1) 1 i 0 {8 B A 411=67362.99*50%-109719.89*15%=17223.
51 JiJCo

(3) FL

TEARBN AL, RS SIERNAREN 21T, T8 AN =ik AT oA 32H1,
BRI S BN FAL S B i, BIBIEAE 3%-5% A%, (i S An] REITs #1473
FEHIFLR N 4%, FAFEEE G FENRi= (155808.55/ (1+9%) +35846.22/ (1+5%) ) *4%
=7083.32 i T

(4) ENFEFL

ANBN PR P L 58 T D AR B Lk SCAFIC BRI S AU TH R R AE 9N ENAER,
BENANZESETL. FTLL, 76S An REITS WAL, JRIGA RS N FT R S2AS i ENAE R
oy (155808.55+35846.22) *0.05%=95.83 J3 G, FA55Ik 4 th 75 B4 0 AH [R] &40 1 B AR
FL, T ESZNELERL A L TR P LSRG LR P DL S FE A B
W XA AR & 07 Y S NIRRT, SN 184600%0.05%*2*3=553.8 /5 JG .

(5) Mk ATfERL
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JRIERL  NIEABN ™ AR, ANBN ™ B BO% LE RN AR I8 F 1 14T 3R BRI R A2 48
MV FARAR, ARV BT A3 B AE G Al RGN BT A A0, S 4N P A5 AR S N 9 2 A i
ATHRAI S, PR ZSAMERIT . SAERIT, Pk EBLRTEN T, BiEN 25%. S AW REITS
JRIERL i NAE &R EA B I, BB TS AU 1k \ 155808.55/ (1+9%) +35846.
22/ (1+5%) -IA % A 109719.89-1 2% J Ff IN[16320.52*12%/ (1+12%) +95.83+17223.51]
=48295.03 Ji7G. FrLL, EEAZYNR)AL T 54 =48295.03*25%=12073.76 /i JT.

3.2.2 TBEMEFHA

FEAFEENT B, AAFEAE AR A TRJZ 57 W1 18] N 75 22 g b B AN LA PR, R A7
WA AB P A AR A WCOBUS AR, FEAL SRR REATIN, A BT #75 S AN ENTER,
SRR i AL g Al SN e L TR I A AN EL R S BN Sk Sl J34b, RL 52k A
/NIZL AN Y ek T 4 AN L VO NE S 1R 8 o [ e 1 o I A W P o A Wl 1K VAT
BRI e BOAFLE 2, i L TR R A 2 BE AN 75 A2 G I AR R AN A MV T A, I
& B R A 73 BE A AR BBV B 1 i o 0 B T ) I A2 Atk B A A
Tk B, BRTUERIFER T E IR, WAL SERE G019 10 70 20 75 1R 2 T t-Jl (0 78 22 2%
AR 5%, RN B AT SO ERL, (ERZUZN TSR, SO B ik
ATF I e AL TR AT AR 2 . 734t S AFl ki REITs AFEEIEHK, A3
B SELER — SEIBLA

A HAMI 2 E (ST, MSTI R =F s 1F %, e R
AIESNE. MR S AR REITs TR Ue W] AR, B N i Z K
PO g, PokE M SRR 3.2 % 3.3 s,

2% 3.2 TraEisE /i

FAT A AT it A4 o FH4 A7
iR 3 3, 708, 086. 88 59. 11%
(i 2 103, 205. 94 1. 65%
ATEE 3 134, 076. 00 2. 14%
SN AL 1 2, 328, 122. 42 37.11%
At 9 6,273, 491. 24 100. 00%
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