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摘要：UHLWv Ӑѭ ἄⱦ￼ ғᵝιῃῗɒ  ᶽ

ɓῊҦḫאἅᶂ ӌ ӗ Ӛ ‗ớᾡ ￼ ὸדטѳ

ιᴡḾἅᶂ ӊἌṴᶋ￼ᴧṝιấ ᶺѮӌӗẔ ᶺ▓ Ӡ

Ẋѯ￼ӊἌֺẙῶ ỴѲ ᾠҸữᾤ ῗ UHLWv ệ

Ҩᶈ₰ ᶂḲ ᴧṝ￼ Ѧ ᴝᵼι ᶈἅᶂא ￼ ᾠֺ

ẙїιјטғ￼Ґ῏ᵙ ιḭ іֺ ҃ UHLWv ￼ᾠ

ꞌ ἅҪ￼֫‘Ῐ / ὸ֧ UHLWv ᴵẦὂ ◊ιᶭז ᾠᾠԄι

ᵃῊḾấ ￼ ᾠֺẙԏῶ ‖Ӑּז ῶ ҈℅ιἅҪấ

ῶԋ Ө ᶂ ιӼ֫ UHLWv ￼ ᾠѧớᴝֱι ҄

ḧ￼Ҹữᾤ ט UHLWvιṎԎῗ ӊἌ UHLWv ᶈѧᶂ￼

ᴧṝק₩  ἵᵓἨὶ  ֯￼ׁѕҰἵᵓ 2ιḾ UHLWv

ֺ ֫‘љ ιή ҃ UHLWv ֺ ￼ ớι

Ҩᴣᶈɒԇ ᶢ .DEVɓ￼₩Ẫїι ׁԇ UHLWv ᾠֺẙ
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1 Җᶽḙӿᴂר ḙת ɒӿᴂộỳדɓUHLWs ι ἄᵔץὐ = ְ ắ ְῚ ҉‏ ᵕ

ᾰ ι ӺỊιỆ ⱥ№  ἵᵓѮ ְיּ ᾰ ắ ᵕ ҈ ᾰᾙ֒ ⸗ָỵ



Ḿ￼⁄Ọ ιẊώ֧ԏӌ￼ ᾠ ᴣҸữấ

一．为什么需要研究 REITs 的税制问题？

ҡᶂ і UHLWv ￼ғּוᵙᴧṝ‎ ι ᾠҸữῗ Ѧ ￼ ט

ᵼ UHLWv ҡіќ 93 ẉҦִᶈ ᶂԌ ι Ҟᶈԅר 73 Ѧ

ᶂḲᵙᶊתὸ֧ι ᶂ UHLWv ￼ ᾠ ẪῗԎҤᶂḲ₩ט UHLWv ᴧṝ

￼   ᶂ UHLWv ὸ֧￼ ԋᶢ ῗ 4<93 ẉ ᶂᶂҺ ￼ ᶂ

ԓ ᾠ│Ԑ Ӣ │⁮ ⁞Ὧ │⁮ιUHLWv ᴱ ᵀ   ‗

ғ ᾠԄ ֫ Ά ￼ ԋ‍ҭ 3ιṏԏᶵҕᴩҸữᾤ ￼ ⁪ι

Ԏ֫ Ἦ ￼֫ ֫ᴵҨᶈἍệ ׁ҄ҨἙ ᶂ UHLWv ￼

ᴧṝ ᶽỄᶽ ẙіệ ҈ ᾠֺẙ￼ᾡᵱᵙᶢ҈ ᾠ￼ ֳᾺ

4<;9 ẉ ᶂᶂҺ ᴧᾺ￼ ᾠᾡ │⁮ ι ֺẙḾῶ ᵀҹҲ

ўᵇἮ ҽ Ὣ￼ Ӑ֧҃ד ֺιῶ ᵀҹҲў￼ ᾠҸữ

јԜιӔệ UHLWv Ἅԏᶵ￼ ᾠҸ֥מῘι  ᶚ UHLWv ẦḊᴧṝ

  ᶚ UHLWv ￼ Ԍ ẦḊ҈ 4<<5 ẉι ҃ῶַ￼ἌᶊғṴᶋừ
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3 Ҏ‍ҭѮ ῶχUHLWs ּὙῶҚọ Ὑᶈ 433 ҚҨіιῳᶽ￼ 8 ѦѮ ￼Ἦ ᵀ ὙῶҰ јệ

Ԏᴧ Ұ ￼ 83(ψỞ ғ￼ :8( ọ Ἦ ҈Ἄᶊғ Ἱ ₲ἆԎҤ UHLWs ּ ψּיẔ UHLWs Ḓ

ԇᴻ Ἅ‗ἄ￼ ғјệ 53(ψUHLWs ￼ề Ἅệ  ַệљ ḧ￼ א ề ᾠ ᶹι Ṉ <3(

Ҩ ַ￼ẻẪ╘ᴧ Ἦ



֙ᵙ ᶫѳᶹιᶢ҈ע ᾠ￼ ֳᾺ ֹ҃ Ӑּז ѭ҃

ԁᵼҐ῏ ғּו￼ ἄ ιἮח Қᶱ҈ 4<<5 ẉֳ ҃

һᶚᵀҹἌᶊғἮ ӡἘᶢ +Xpeuhood Sduwqhuvkls UHLWvι

XSUHLWv, ￼Ґ῏ ‗ιѳᵅᴡֳ ӆ￼ GRZQUHLW ￼ ‗ι

ӔṴᶋіᶽ ḕ ғᴵҨ ח ả￼ה│ ѭק UHLWvι

ᶽᶽώ ҃ UHLWv ￼ ‖ớ Ḳ ᴨ XSUHLW ‗￼

ῗ Wdxepdq Fhqwhu UHLWιѳᵅ ẍ┌Ẕּזι ᴨ ‗і

Ṵ￼ UHLWv ᴉ⅝ :3(ιץὐ ᶊғ └ᶱ ᶊғ ᵄ

UHLWv ᵼ℅ι ᶂ │Ḿ҈ UHLWv ￼ ḧᴵҨּזɒ ֺѤ⁪ᵙ

ᾤ Ҹữɓ‎₦ὐιԏῶԐᶚ￼ ᾠ ề⸗ט

ҡԅר ᶀ ιṓ ᴿѦᶂḲᵙᶊתᶈ ᾠ‟‗ Ά ḕᶈ

ḧ￼ṮầιӇῗ Ḿ UHLWv ᴨ҃ ḧ￼Ҹữὺᾼ ҨᾺזᶖѭӕι

Ӑѭҝ₭҈ῄ ￼ҍ╖ ҇ᶽ UHLWv ṴᶋιᾺזᶖ￼ᾤẗ ᶈᴧ

ṝ UHLWv Ṵᶋ￼ ѧιḾ ֱ תᶴח Ӑ҃ ԋ￼ ḧιḅ

ԇᴻҡ ᾠԄѧғּו￼֫ ιI ᶈἍệ ׁἹἙιᴏ҄Ҩԁ ψ

Ἦ ṏ֫ ￼Ἅệ ҒὟ ָԏῶ ҸữιѦҚἮח ￼

֫ ᾠԄԁềἍệ ιᶹᶂ ‗Ἦ ￼ ꞌ֟ 43(ι
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Ҏ ᾠҸữᾤ ӔệᾺזᶖ UHLWv ￼Ẉᶎ֫ ᾠ ꞌ ι῏ Ṵᶋ

Ἦ ὶᴩ 4ῗ֡ѦѮ ᶂḲᵙᶊתԋ҈UHLWv ừ֙￼תᶴח

ἅҪấ Ḿ UHLWv ֺ Ẋת ώӗ ḧ￼ ᾠҸữ￼

ᴰ Ѧᴝᵼᶈ҈ / ἅᶂᵬўᶊғᵙ ӊἌ￼ ᾠ ꞌӭӉι

￼ Һ Ӊῳ ￼֫ ᾠ ꞌιӔԎ Ҩ ֹ  ṴᶋἮ

￼ ∂ 8 ׁ ᶝṴ ֒Ḕ₥￼ ᾠ ꞌẈᶎ ᶈ 7( ṫ

ᴸ 9ι ӊḝ￼ ᾠ ꞌ῭Ӊ 5( ҨԓιἙ ᴿ ᵅιᴵӗ
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 7 Ṯ ῗ ▪Ḿᶊ ￼ │ιῗᶊ ἆᶆᶊ εUdwhv/ Odqg Rdwhvζιῗ ὶ ￼

 8 ἵᵓ ֯ѳѕ ѧᶂ ӊἌ UHLWs Ṵᶋᴧṝ

 9 ќ ת ιѧᶂᵬўᶊғἮ Ṵᶋᵻ ᴣṝῺι534: ҇ḗẙ



Ἦ ֫ ￼ᾠ ꞌ Ễ ᶢַ֝ꞌ :ιא ⅎἅᶂὸ֧‰֝ק

UHLWvιṎԎῗ UHLWv ᴞὸט ӊἌᵙᶢ ᾼấ ￼ᴧṝι

ῶọ ὟⱢᶂ ựӕ ᾠ ט

ᶈ ѧᶂјטғἮ ӡἘᶢ Ṵᶋ ₩ ѧιἅҪӂ╜

ѧᶂ‰֝ק￼ԇ UHLWv Ṵᶋ￼☺ᶈ ₩Ẕᶈ 7 єқ 45 єқӺ

ѳ ιṴᶋׁ῟ṭᶽ Ḅ￼ ᶫιṄῶַ҈עח UHLWv Ṵᶋ￼

ῶẑᴧṝ ᶈ ἵᵓѧιἅҪ￼֫‘Ῐ ᶈѧᶂ ׁ￼ ᾠעᶫїι

ҝᶈ UHLWv ￼ ע ғּו￼ ṏ ֹ҃ UHLWv ṴӪ￼ 54(

Ỵᵖ ᶂḲὸ֧ Ѧ Ḿ ₩￼ UHLWv Ṵᶋι ₭ớ￼Ὰᶭ

ᾠ ₩ṏҺỄᶽ ת UHLWv ￼ ԋ ֺẊᶈ ᾠḠὴіώӗ

ḧ￼♄╗ớιῃῶַ҈Ҩ ᾠ ט UHLWv ᴧṝιᵃῊᶂḲӃ

Ṵᶋ￼ᴧṝѼ ᶭז ᾠι ᾺṴᶋ￼ὸ֧ᵙᴧṝḫאɒᶺ ɓ

二．国内设立 REITs 的税务问题

UHLWv ￼ Ӑ Ẃᴵ֮֫ѭ ע Ὑῶע ᵙ ע֧

UHLWv ῗ ғᵝιᶈ҇ ṴᶋҐ῏ι╧ᴣֹ￼ ѭ ᴅι

Ѯ ῗᴍ ᵙἍệ ἅᶂ῾‎ḅ‛ ɒԇזּ ᶢ .DEVɓ￼

₩ẪιṄḕᶈ ּἮ ᶢ њ ֮ ԇᴻ ᶺѦṖ Ѯӌι
: ῼײẉῼᶂ ￼ᾠ ꞌ ᶈ 7(
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ԎẕṖ ғṞ҈ἌᶊғιҐ῏љ ѭḾẔ￼ ᶺι ꞌ ι

јᵃ￼Ὑῶ‟‗ ғừ֙ᵙῊ♇Һῶјᵃ￼ ιתᶴח ѭᶶ 

Ҩї֫ѭ֡Ѧע ֫‘

（一）REITs 设立环节的税负

UHLWv Ẃ Ḿјטғ ғ ιẊ ѭҐ῏ ѭι

ԋ ‎ ι UHLWv ᶢ ᾠ ԋἌᶊғ

Ѯ ῶѣ ΆẪι јᵃΆẪἍ╧ᴣ￼ ᾠ ᴿј ᵃ

ῗ ғҐ῏ΆẪιּי UHLWv ￼ ԇᴻ ὶᵇᴧ Қ Ҁ

ⱶў ΆẪḾ҈Ґ῏ᴥΆ╧ᴣֹ￼ ιҀΆ Ẃ ᾟҥ

Ẕ￼ ᵙᴍ ιᴆΆֱ ᾟҥᶭӪ ᴣ ז ᴍ

ᶆᶊᶭӪ Ἅệ ᶃ 4

҇ῗ  ᾠ ΆẪιUHLWv ᾠ Ὑῶⱶў￼ ԇᴻ   Ά

ẪḾ҈ҀᴆᴥΆѮ ╧ᴣֹἍệ ᵙᴍ Ӈ Ґ῏ΆẪїᶆ

ᶊᶭӪ ￼ᶴתᶈḫ ѧẊј῎ ιᴵ Һ ḧѭ ғҐ῏ιҡ

ᴆΆ ᶆᶊᶭӪ ᶃ 5

（二）REITs 持有环节的税负

UHLWv ԇᴻὙῶᵙ јטғ ᶈᶂԓɒԇ ᶢ

.DEVɓ￼ ‗їι ẂḕᶈἮ Ṃ Ẫ ּἮ ᶢ ; њ
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֮εᴏҐ῏ἍὛⱲ DEVζᵙ ԇᴻᵺѦṖ ι ῶᴵ ᶈ

ԇᴻљњ ֮ѳ ḕᶈ ᶢ ￼ ‗

ᶈ ԇᴻṖ ιḕᶈ￼ ᾠῶᶭӪ ᴣԎ ιᴍז Ἄ

ғ ᶆᶊӔּז Ἅệ ḅ ᶃ 6 Ἅ

ᶈњ ֮Ṗ ι╧ᴣ￼ Ѯ ῗᶭӪ ᴣԎ ז ⁞Ὧ

ᾡᶭѳᵅ ֯ᾰҭ￼ ḧεὝ ^5349`69 ᴺᾰ ^5349`473

ᴺᾰ ^534:`89 ᴺᾰ < ζι ғ εβᵍњ ֮ᴣ ᶢ ζ

ᴨệ￼Ӡ ᾠ ᶭӪ ιẊὟ 6( ￼ ꞌ ῏ềᾠι Қת

ѭҦἙҦ ѲחҚ јῗӠ ᾠ ιֱῂ ᶭӪ 43 

ᶈԇ ᶢ Ṗ ι╧ᴣ￼ Ѯ ῗᶭӪ љἍệ ⁞Ὧі

ᾰҭιԇ ᶢ ￼ᾠԄẔј ᶭӪזּ ⁞Ὧ ^533;`4 ᴺᾰ 11 

҇‍ԋ҈ כ ּἮ ᶢ ᴧṝ￼Ҹữᾤ ḧιԇ ᶢ ￼ Ụ

֫ ᾠԄᵙ ּҀᴆṮҮᾠԄιᶎῥјềᾠҲўἍệ

ᶈ UHLWv Ἦ Ṗ ιṏԎҡṂ Ẫԇ ᶢ ệ￼֫ Ѯ ╧

;  ᾰѧ UHLWs ᶎҨṂ Ẫ ּἮ ᶢ ￼ ẻẪ ԋ ừ֙ח

< ԋ҈ԅ ὸẦ ў ᾡềᶭӪ ♇￼ / ^5349`69 ᴺ > ԋ҈῎ ἌᶊғẦᴧ ᾨ י

Ὸח ᶭӪ ᾤ ￼ / ^5349`473 ᴺ > ԋ҈ ғᵝᶭӪ ῶԋ ￼ / ^534:`89 ᴺ  

43 ḫחѧ ғᾟὙ ֮ᵙ ᶢ ᴵ Һ ԁ Ӡ ᾠזּ ‍₲ / ӇҸӾ ֫￼ᾠ Ҡῶᴵ ḧѭṞ҈

Ӡ ᾠ

 11 ᾤ ᶂḲ Ởṕԋ҈ҲўἍệח ẇҸữᾤ ￼ / ^533;`4 ᴺ
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ᴣᶭӪ ᵙἍệ ֫҈יּ јṞ҈Ӡ ᾠ ιᵼ℅ј ᶭӪזּ

ᴰᶹι⁞Ὧ ^533;`4 ᴺᾰḾἮ ҡ ּἮ ᶢ ֫ ѧᴨệ

￼ᾠԄιῥјềᾠҲўἍệ ψ⁞Ὧ ^5335`45; ᴺᾰιѦҚἮ

ῥјềᾠѦҚἍệ

（三）REITs 退出环节的税负

ᶂ Ѯ╙ UHLWv ҨԇẦᴧ ⇔ Ґ῏￼  ớ ּѭѮιљ

ӆιἮ Қ ҃ᴧ ῼ ѳᶹιᴵҨ ҇ Ṵᶋ ҀԄ

ᵙᴆ֧Ґ῏ιἮ ￼ ֧Ѯ ҇ ṴᶋҐ῏Ḣἄ UHLWv ￼

֧ ᶈא ғ֧ᵩіι֧ᵩ￼ΆẪᴵҨῗ ғ ԇᴻ

 

⁞Ὧі ᾰҭ￼ ḧιѦҚἮ ᶈ ԇ ᶢ Ὴιᶎ

ј ᶭӪ ᵙἍệ ιҲўἮ ṏҮṮ Ἅệ ᴰᶹι

⁞Ὧ ^5337` 4:6 ᴺᾰιἮ ҀᴆṂ Ẫ ּἮ ᶢ ԁề

ᴍ

UHLWv ԇᴻ  ἆ ὶ ғ֧ᵩῊιֱљׁ

Ὴ￼ừẻ ӆιṄҺṏԎҐ῏ ᶭӪזּ ᶆᶊᶭӪ ᵙἍệ

іἍ ιUHLWv ᶈ ḕ ᵙ ֧ѕѦע ᶎῶ Ẕ￼ ᾠ

ừ֙ ḅ 5 Ἅ



ҡḫ ‎ ιᶂԓљ UHLWv ԋ￼ ᾠ ιѮ ḕᶈ҈ ᵙ

Ὑῶ ע ιԎ ιṄѤ ẽᵠ UHLWv ￼ᴧṝ
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ῗ UHLWv Ὴᴵ Ѫ ᶽ￼ ח Ἳι ғ ἄ 

ἅҪҨ Ѧ ⁮ӕ‎ק ῎ε 附录 1ζ ⁮ӕӬ

Ὴ ғҐ῏ι ғᶭӪ 73(ι╧ᴣ ￼ᶭӪ

ᶆᶊᶭӪ ᵙἍệ ι ᵀ ⱶўҐ῏Ү⁪￼ 54(12 ιᴧ

Қᵻᾠ￼ ᴩỄᶽẽᵠ ᴧ ҚṄ UHLWv ᵃѭ

ѭ 13ιֱ ￼ ₭ớ ἄ Ῐⱡח ҡ ‗

ἄ‎ ιᶆᶊᶭӪ εᴉ⅝ 76(ζᵙἍệ εᴉ⅝ 57(ζῗ

Ὴ ע ￼Ѯ ᾠεḅᶃ 4 47ζ

ᴧ ҚṰ ԇᴻι ј ғ Ґ῏ιֱ

ԇᴻ  Ἅғּו￼Ἅệ εᶭӪ ￼ 58(ζҒҺῗјṇ￼ Ἳι

12 ѭ ⁮ӕ ‛ ḫחѧ ᴉⱶўҐ῏Ү⁪￼⅝ӕҺּ҈יҐ῏￼јᵃừ֙ ῶјᵃ / ғᶭӪ⅝

ӕ ᶽ / ᴉ⅝  

13 ℅Ὴ / ᶈ ғҐ῏ ѧּיɒҀᴩҚɓἨἻ￼ɒ ɓḫ іѼּיᴧ ҚἨἻ / ℓᶭ҃ז  ἄח  

47 ҝ ⁮ӕ￼ừẻ ҈זּ



ṎԎῗ ᶢ Ӊ￼ⱶў ẉ‎ᵬўⱶў￼ ғҮ⁪ᶭ ồι

ΈῼẦᴧ￼ⱶўᶭӪẄẙ ᶽιᶈ UHLWv ע ￼ ι Ṁ

Ҳўᴠљ UHLWv јדט￼

҇ῗ UHLWv Ὑ ῼ ι ԇᴻṖ ￼ ᴉ ᾠԄ￼

⅝ ι Ӊ҃֫ ᾠ ꞌιḾἮ ￼ Ậדј ᶭӪ Ἄ

ғ Ἅệ ᶆᶊӔּז ‗ἄ ῼ ￼Ѯ ᾠ 48εᶃ 5ζ

ᶈі ⁮ӕ￼Ӭ ‍ҭїεѮ ῗᶭӪ ῶ ἹἙ ἱῇ֟

ṈҲўἍệ ζιUHLWv ע ￼ ἄ ᴉח ᾠԄ￼

⅝ӕ 5416( ԇᴻ￼ ғјԜ ώἱῇιἍệ Һᶭזι

Ở ἄ ᴉח ᾠԄ⅝ӕᴵ 66( ԜזіᶭӪ ῂ

ἹἙῊεḅḫ ѧ῞ ḕᶈ￼ ῏ềᾠ￼ừẻζι ￼ᶭӪ

ᶽẄᶭזιֱᾯӌ ῳ Һᴉֹ ᾠԄ￼ 6;(ε ῏ề

ᾠừẻζἆ 77(

ḫ ѧἅҪ ֹ ᶺ UHLWv⁮ӕּ҈י Ґ῏ ᶚ ԇᴻ‟‗

ғἱῇᾤ ַỤᾟ֧ ԏӌừ֙јᵃι Ṁ Ἅệ Ἄ

48  ⁮ӕᶭӪ ῶ ￼ἹἙ / ῂ / ᶃ 5 ֱὟῂ ἹἙ￼ừẻ ỴᶭӪ ￼ᴉῶ⅝ӕ
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ғ ᵙᶭӪ ῶỄᶽṮầιӇỞӌ ῗᵬўᶊғ֧

￼ ♇ ᶈⱶў￼ ᾠ ꞌ ṏј ￼ừ֙їι Һ Ӊ

ⱶў￼֫ ᾠ ꞌιḅ ⁮ӕ￼ ᾠ ꞌѭ 8(ιUHLWv Ἦ ￼

ᵅ֫ ᾠ ꞌֱ ֹ 61;(ι≡ῶἱῇᵅҺ ℓ 6(ι

ᵼ℅ ῶ Ḅ￼ Ậד

ѕῗḫ ѧҠḕᶈ ᾠ ῎ẙјᶼ￼

Ҩ   ѭѭӕ ừẻῗᵋҺ ᵃἌᶊғ ᵩιҡ

ᶆᶊᶭӪזּ Ҡј῎ ᶂԓⱶўἮ Ṵᶋ⅛ẉῶјṈ￼ᶽḤ

Ґ῏ι Ẹ ֫ῗ   ‎Ḣἄ ҡḫ ừ֙ ι  

ѭᶢ іј ѭἌᶊғ ᵩιҡ ј ᶆᶊᶭӪ ι



ᴱ ᴆΆּךἵ Ἅệ ӇѼῶѦָ⁮ӕι ṕ ḧѭ

ᵃἌᶊғ ᵩιềᾠᶆᶊᶭӪ ḅ• ᵽ ԇᴻ 433β￼

 ι ԋ ח ѭɒ ҎҨ  ẻẪ ￼א ғѮ ῗᶆᶊӔּז

  ᶊіấ ⱶᴣ ⱶιẔὟᶆᶊᶭӪ ￼ ḧề ɓ

ᴰᶹι ᾡᶭѳᵅιḾ ғᵝ￼ᶭӪ ềᾠừ֙Ѽ

ℓ῎ 69 ᴺᾰώ֧Ὑῶ ᵬᵝᴨệ￼Ӡ ᾠ Ὗ

₲Ὸח ᶭӪ ιӇḅӍḧѲӠ ᾠ ιῗᵋҝ ᵀᵃԏӌ‍

₲ ј ғᵝḫ ι ғᾟὙ ּ￼ҸӾ ῗᵋṞ҈Ӡ ғ

ᵝ ιҠ῾ ῎

Ἄғ Ғῗ ῎ẙјᶼ￼ ừẻ Ḿ҈ ớⱶў ẂὟ

ҡ ềιἌғ Ὗ ᾠԄ￼ 45(ιӇῶҎᶊתḾ Ҏừẻї

￼ ớⱶўҠֱὟҡӪ ềιᴏἌғᴝӪἱ ᶢ іὟ 415(

ề ҒҺṀ ᾠі￼Ṯầ

ᵺῗјᵃѮӌ￼ ᾠể јᵃιṎԎῗḾѦҚὙῶ ғẊ֧

ῶ ᾠҸữιјַ҈ ў￼ ק њўקᵙ ‗קᴧṝ Ҩ

ע ѭӕιׁ ώֹ ԇᴻὙῶ ғῊιԎ ᾠ ὐᶭӪץ

Ἄғ ҲўἍệ ιᵀ ᴉ ᾠԄ￼⅝ ҟ҈ 53(077( ѳ

ι ѦҚὙῶ ғẊ֧ ῊιᴵҨ זּ ᵀ ꞌι ꞌӉ Ҩ•
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ᶝṴѭӕιԎᴧṵ￼ѦҚ֧ Ἄṛ ᾠᾤ ṏώ֧ιѭ҃ӝ҈

ѦҚ֧ Ἄṛ￼ề ιḾὟῴ ￼ᶭӪ ᶝṴ ἴấ

ᾨ ז ᶊΆᾨ ז Ἄғ ᵙѦҚἍệ ᵀẊὟ ᵀềᾠ

ꞌ ềιԎѧ֧ ӊḝἌṛ￼ ꞌὟ ᾠԄ￼ 7(0;(ι֧

ӊḝἌṛ￼ ꞌὟ ᾠԄ￼ 8(047(ι Ӊ҈Ҩԇᴻ

ẻẪὙῶ ғ￼ừẻιᵼ јַ҈ ‗ἛᶽὙῶ ₩

іᴵ ιᶈא Ṵᶋљ ừ֙їιח ￼ ἄ ј

ᴧכ Қֳ UHLWvι Ӊ￼ᾠ ꞌᴡ Ҩ ẬἮ ￼ᴠљι

Ӽ֫ ֹ UHLWv ￼ ‖ӐּזιӘὯᶂ ựӕ ҄

UHLWv ᵀת￼ ᾠҸữể

三．发展 REITs 对税收的积极影响

UHLWv Ӑѭ ֳᾺ ғᵝιῗḾὶἮ ᵙјטғ ғ￼

ῶᾦṪԏιḾ҈ ᾠҒҺῶ ‖Ӟ ￼ӐּזιѮ ӌאᶈώ״ј

ғἮט Ṵᶋ￼╗ ẙιҸקἮ Ṵᶋ ‗ Ά ιҡ ᶈ•

ẙі ֹẦὂ ◊ᵙᶭז ᾠ￼ᾦ‛

（一）REITs 是资本市场大类资产，其创设过程可带来新的

税源

ׁἅᶂἌᶊғṴᶋṰ Ԅḕ ῊҦ Ὧ ιἌᶊғỞӌҮ



Ӫ578єқӺιԎѧӊḝ 4;3єқӺιᵬўᶊғ 83єқӺ

Ḿ҈ Ẹ ֫ḕ ғ ιὙῶҚẊ≡ῶ֧ᵩ￼ỴỶιᵼ℅Ẋ

јҺ ᴧ ᵩἆ Ẕ ѭ ӇὯ҃ ι ὙῶҚѧῶ Ẹ

֫Ḿ҈ ғ ṎԎῗקּ UHLWv ῗῶỴỶ￼ιẊỶỴ ẙἨἻ

ᾠἄ  UHLWv ￼ ҺṀ ҎẔ ѭ￼ᴧּוιҡ

ᶭז ᾠ ѧᶂ UHLWv ￼ׁ῟ẍ ιḅ ὸ UHLWvι ╜ UHLWv Ṵ

ӪṄ ֹ 7 є 45 єқӺιԎ Ṅ ᶽוּ ￼Ẕ ѭιᶭ

￼ז ᾠ ѼṄῗṭᶽ￼

（二）REITs 可提升商业地产投资市场活跃度，并对税收产

生正面积极效应

UHLWv Ḿ҈ᴧ Қ ιῃῗ ἐⅎιѼῗ ѦḾᶹ

Ἦ ￼Ẉᴶι ᶈ ḟ ԋ￼ ∂ї Ҩ ▪ѭӕ ▪ Ἄ

ᶊғἮ ӡἘᶢ ḟֱ Ḿᾠ ᶴ ῶ῎ ￼ ḧχɒ Ἦ ҈

ᴵғּו ḧᾠԄ￼ ψј Ἦ ᶆᶊιј ҡ҆ἆᴠљⱶ

ўẦᴧ╗טɓ

▪ UHLWv іṴҨᵅḕᶈḾᶂԓ ғ￼Ἦ ᾠ ѭε

6ζι ᾭ јᶺιӇҒӌא UHLWv ᶈἮ ṴᶋіῶᾦᶊᴧὤӐּז

ҎἮ ᶎῗ ᶫᶹ VSY ￼Ґ῏ ι ῗ￼זּ ṗ↓Ҳ
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ў   ἍệῶԋҲўἍệ ￼ת ḧι ẂᴆΆᶎӮ҃Ἅ

ệ ἵךּ￼

ᶂ￼ừ֙῭ѭ῞ UHLWv ῗ ῼҮӪἮ  ‗ιԏњўק

Ѯט ιῶὙ♇⸗￼ת Ἓᶽ ₩ Ҹק ғ ᵀ￼ ∂ιᵼ

Ἦ Ẋ јᾸט╗ їᶃῘ 5337 ẉҨ‎￼Ẋ ừ֙ 5339

ẉ֧҃א UHLWv ￼Ẋ ṤιἄҐ 7:3 қ Ӻι ᴎ 

ῼ ḾẈ ιᶈ 5344 ẉѳᵅᴡẦḊ╗ Ẋ ιט╗

ῗẔ ѭιҡ ғּוᶽ ￼ ᾠ  
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UHLWv ҃ᵀẊἛắѳᶹιҒҺᵇ ҚἮ  ‗ᾠ ἆ֧ᵩⱶў

Ҩ ᶊғѭӕι UHLWv ҈ 4<<6 іṴῊԊ Ὑῶ 447 ᶴ ғι

833 єẈΆ ιἛắ ҞṰὙῶ 7<3 ᶴ ғι

5 єẈΆ׳ ιᶈ℅ῼ UHLWv Ὑ ᶈṴᶋіᾠ ⱶў

ᴵ℅יּ ιᶂԓὸ֧ UHLWv ҒҺῶ҈יᵬўᶊғἮ Ṵᶋ￼

╗ ιҡ ᶭזᵼҐ῏ Ṿ‎￼ᴿ ᾠ

（三）REITs 改变商业地产市场投资者结构，有利于税收增长

ѧᶂᵬўᶊғᾫᵩừ֙ ֧ ѦҚὙῶ⅝ӕ ᶽ ḕᶈ ᾠṮ

ầῗ Ѧ ᶽ￼⸗♇ι UHLWv ιא֧￼ Ά ҺӔӞ ў￼ 

ק‗ ᴧṝιᴰק₩ Ά ᴡѭѦҚἮ ώӗ֫ ḧᶭ ￼

ғᵝιӔ῭ᶺ￼ѦҚҡ ὶὙῶ ғ Ὑῶ UHLWv Ұ
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ῼї‎ιҨ UHLWv ѭѮ￼ ‗Ὑῶ ғẊ ￼⅝ Ṅᶽᶽᶭזι

Ṵᶋ ‗ҒṄᾡᴪ ḅׁἍ ιḾ⅝ѦҚὙῶ ғ ι ‗Ὑῶ

Ẋ ғ￼ ᾠ῭ ι ᾠᴉ ᾠԄ￼⅝ ᶈ 53077( ѳ ι

ѦҚὙῶ ғẊ֧ ￼ ᾠᴉ⅝ᶈ 7047( ѳ ιѳ ￼Ṯầṭ

ᶽ ғὙῶ ‗Ώ ￼ק‗  ᴪιҺṀ ᶭז ₲

ғ֫ᾫῗἅᶂἌᶊғᶺẉ‎￼ ᵩ₩ẪṀ ￼ Ҩ ӊἌ

ѭӕι ᶂ￼ ‗▒ ꞌ ҃ 63(ιUHLWv ῗῳ ￼ἌṛӗẔ

 ‗ι ἅᶂ ‗▒ ꞌֱҝῶ 5( ￼ᴧṝק‗ ῎ Ễᶽ

ᵬўᶊғ ў ‗ק њўקᴧṝҺᾡᵱѦҚὙῶ ғṾ‎

￼ ᶺ ιḅ דјת ⱶў ἴᵿ ιѼҺṾ‎Ễᶺ

┼ӠוὐᴌּץιחᶭӪў￼ק Ḳᾤ ḠӠ חῸ╗וּ ι

ҎўחҒҺᶭז ᾠ

іἍ ιUHLWv ￼ὸ֧ᵙᴧṝḾ҈ ᾠ‎ ῗῶ ‖￼Ӑ

ιᴵᶈјṈΆ￼זּ ᶭז ᾠι ѭ ԋ ὸ֧ UHLWv ￼ ᾠ

Ҹữ ᷿ᾤ ἔї҃ᶢ

四．国内 REITs 推行的税收政策建议

UHLWv ῗᾠԄҽ ￼ṪԏιԏῶṀ Ӑּזιӌא ᾠѧớᴝֱ

ᵼ℅ιҨ UHLWv ὙῶẊ ғἍἨἻ￼ ιјẔᶽ҈Ἦ
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ὙῶẊ ғἍἨἻ￼ ιᵋֱӝј ֹ ◊Ҹק ￼

ᾦ‛ ӌאᶈֳ UHLWv ￼ ѧἍғּו￼Ẕ ѭιẔ Ẹ҄

Ҩ ᾠ֟ԁιᶈ UHLWv Ὑ ῼ ￼ ᾠẔ Ẹ҄ҨҸữ

ấ ὟⱢᶂ ựӕιҨ ᾠ ѭᶢ ὝṀộỳιḾἅᶂט

UHLWv ￼ ᵙ ҄ Ẕ￼ ᾠҸữᾤ ιԏӌḅї

（一）对以 REITs 为目标的资产重组行为给予税收支持

ᶈֳ UHLWv ￼ ѧιᴧ ҚỀỀ Ḿ ғ ιḅṄ

‰￼ ғ├Ԅֹ ԇᴻѧ ḫ ѧ ᶂῶ ғ֮ὌᶹιԎḜ

ѭῶᴵ ѭҐ῏ιҡ ғּוᶽ ￼ᶭӪ ᶆᶊᶭӪ Ἅ

ệ Ҩᴣ Ἳ ᴧ҈יּ ҚỀỀҺᶈ UHLWv ѧҠὙῶ

ᶽ⅝ӕ￼Ұ ιᵼ℅ι‰￼ ғ￼ḫ Ἦ Ѯӌᵙίֺ Ẋ≡ῶᴧ

ḫוּ ᴪקι ѭᴵ ѭҲўԓ ấ ӹ Ҳў љזּ

Ҳўԓ ғ ԋ￼ ᾠᾤ ḧιḅ ԋ҈Ҳўᾡֺ

ῶԋᶆᶊᶭӪ ᾤ ￼ ε ^5348`8 ᴺζ ᶂḲ

Ởṕԋ҈Ҳўח ўחҲўἍệ ềᾠ ת ẇ ￼ԇᵓ

εᶂḲ Ởṕԇᵓח ^5348`7; ᴺζ ᾤ ᶂḲ Ởṕԋח

҈ ℓᾟὙҲў҆ўᴅӈᾡֺ ῶԋ ᾤ ￼ ε

^5348`6: ᴺ ιҨ֫ Ὰ ẻẪιὟ ғ Ӫ├Ԅ
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ҲўᾺ ￼ ԇᴻιӔ ≡ῶғּוᶭӪ ῂ ᶭӪזּ

ᶆᶊᶭӪ ᵙἍệ ᾠҸữᾤ ẔἛᶽֹҨֳ

UHLWv ѭ ‰￼ἍῶҲўιץὐἌᶊғўᵙᴿ ἍῶֺҲў

֫ ￼ ѭṀ ғ Ὰ￼ѮӌιӇԎ ᶢ

῾ᴧּוᴪקι῾‎ ғ ḫ֧ᵩ ѕΆῊιҠᴵὟ℅

ᶢ ềᾠ ԋ ᾠιẊјṀ ◊╙᷂

（二）进一步增加税收透明度，体现 REITs 设立行为的商

业实质

UHLWv Ὴιᴧ ҚҺṄ ԇᴻ UHLWvιᵃῊᴧ

ҚὙῶ UHLWv ḧ￼Ұ ╧ᴣ   ѭι Ά

Һ╧ᴣῗᵋ ֶᾸ Ἄᶊғҡ ᶆᶊᶭӪ ιᴰ Ά

ιᴧ Қ Ὗ   Ἅệ Ἅệ

Ӿι   ҒṞ҈ UHLWv ѧ￼ ѭιј

ẔẸ ᵃἌᶊғ ᵩιấ ḾԎớ ҄Ҩ῎ ḧιј ềזּ

ᾠᶆᶊᶭӪ

ᴰᶹι   ѭῗ UHLWv ￼ᶢ ιԏῶᵀת￼ᵬ

ў ￼ιấ Ḿ ѭғּו￼ҲўἍệ ҄ ꞌі￼Ҹữἆ ả

ᶴת ᴏӝềᾠἍệ ιҒẔ Ḿ҈ ҚҠᶈ UHLWv ѧὙῶᶽ
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Ұ ￼ừ֙ι Ұ Ẋ῾ḫ ᴪאιḾẔ￼Ἅệ ᶈ UHLWv

Ὴᴵј҄Ҩ ề

（三）降低 REITs 经营环节的税负，体现对 REITs 的税收优

惠待遇

ḅׁἍ ιјᵃѮӌὙῶ ғẊ ￼זּ ꞌỄᶽṮầι

UHLWv ᶈὙῶ ⱶў￼ע ѧ ιấ ᶈ Ḓ ᾠΆ

Ҹữᾤ ι⅝ḅᴠⱢѦҚὙῶẊ֧ Ἄṛ￼ừ֙ιѭ UHLWv ӌ

ԓ￼ ԇᴻὙῶẊ֧ Ἄṛֺḧ Ӊ￼ ᵀ ꞌ ṎԎῗ

ӊἌ ￼ ғιấ ᾠᾤ ᵇ UHLWv ￼ ‗ӫᾴιᶡ ῭ᶺ￼

њўק ק₩ ιẬ‗ ￼ק ӊἌṴᶋ￼ᴧṝιῶ

ᾦấ ᶺѮӌӗẔ ᶺ▓ Ӡ Ẋѯ￼ӊἌֺẙ

ԇᴻ￼ҲўἍệ ấ Ө ᶂ ựӕιḾ҈֫ ￼ ֫

҄ҨԁềἍệ ἆ ҄Ҹữ ꞌ

（四）减少 REITs 结构构建产生的税收负担

ᶂԓ UHLWv ᴨɒԇ ᶢ .DEVɓғᵝ ‗ιḕᶈἮ

ԇ ᶢ њ ֮ᵙ ԇᴻᵺѦẔ Ѯӌ￼Ṗ ι ῶᴵ

ᶈ ԇᴻљњ ֮ѳ ḕᶈ ᶢ ￼ ‗ ҈יּ ‗ Ḿ

ᶶ ιṖ ᶺιᴵ Һḕᶈ ғᵝ￼ ᶶề ι⅝ḅӠ

21 |  2018.01    



22  |  2018.01       

 ᾠ ￼ᶭӪ ιῶᴵ Һᶈ ᶢ  ᵙњ ֮￼ҸӾ

Ά ᶎ╧ᴣֹιṀ ╙ ￼ ᶶề ấ ᶈ ᾡᶭ

֯ᾰҭ￼ᶢ іι ℓ῎ ᶭӪ ￼ᶴתιẊḾ UHLWv ‗ԓ

￼ ғᵝ҄Ҩԁ ￼ể ιḾ҈ҡ ԇᴻᵇі֫ Ẋῳ ֹ

Ἦ ￼֫ ι῎ ҄ᴿṖ ￼Ἅệ ԁ ể

五．小结

UHLWv ώӗјטғṴᶋᴧṝἍ ￼ ῼ ιῗṴᶋ￼

ӗẔѮӌιᶈדי ӊἌҲўὙ Ӱẞᴧṝι ḫ ᵩẊѯἇ

זιᶭצּ  ṴᶋἮ ᵝ Ά ιԏῶ ỴѲ ҡᶂᶹ￼ᴧ

ṝ ι ᾠҸữᵙᶢ҈ ᾠ￼ ֳᾺῗ UHLWv ᴧṝ￼ ט

ιד ᶂԓᶈ ᾠ ꞌӉ￼ừ֙їιUHLWv Ѫ￼ ח ῭

ѭ ֧ ἅҪ ֫‘ᵅ ѭιUHLWv ᶈ ᵙὙ ע ᶎῶ

￼ ח ἻιӔệᴧ Қ￼דטј ιἮ ￼ᾠ ꞌј ι

ῶọ ҄Ҩ ֘ UHLWv ￼ ᴵҨғּוᶽ ￼ ᾠᶭ ι

Ҏᶭז￼ ᾠᶈј UHLWv ￼ừ֙ї ẂјҺᴏῊғּוιᵼ

ѭֺ Ҹữᾤ ώӗ҃ ᾠҸữ јҺᾡᴪ ғ

￼ ᶢ ιҡ ᶈ῾‎ᴧּ֧וᵩ Ẕ ѭῊιјẬ ᾠ￼



֟Ṉᵙ╙᷂ ᴰᶹ UHLWv ῶ҈יώ״јטғἮ Ṵᶋ￼╗ ẙι

ҸקἮ Ṵᶋ ‗ιҡ ᶈ ḧ ẙі ֹẦὂ ◊ᵙᶭז ᾠ

￼ᾦ‛ιԏῶ ‖Ӑּז  ἵᵓấ ᴠ ᶂ ựӕι Ỉ ᾠѧ

ớᴝֱιḾ ᵙ ֧ ᴿע ￼ ҄Ҹữể ιὸ

ט UHLWv ᴧṝ
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49 Ẃ Ѧⱶў Ἦ ᶡ ῼ 8 ẉ / ẉᶎᵻἵꞌὟ ;(/ ֱ 8 ẉỞᵻἵ ѭ 73(  

4: ᶈ ғ ע ѧᶭӪ ᶆᶊᶭӪ ᴣҲўἍệ ￼Ἑ ᶢ ᶎῶṮầ /  ╜ ᴨ תᶴק

4; ע ᴉ⅝ Ὕᴉ ғҮӪ￼⅝ ֫ ע ᴉ⅝ Ὕᴉ ᾠԄ￼⅝

4< ℅ᶴ VSY ѭᾺ / ᶈ ѧ / ḾԎḫᾠ   ᴍ /433-3138(@3138 

53  ᶴᴵҨἹἙ Ҁ ғῊ￼ / ֹἹἙḢ / ᵼ℅ᶈ ⅎῊ ԓј ḫ Ґ ᶭӪ ₲ ᵀ ᾭ +F,

јᵍᶭӪ ᴰᶹ /   ⁮ӕј ᵼ ‗ ᶈњ ֮ἆ ᶢ Ṗ Ґ ￼ ғᵝᶭӪ  

21 ḅ‛ἱῇֹῼ / ֱҲўἍệ ѭ +80313:0313380319303158,-58(@4135/ ᴉ ⅝  5317(
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