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Tax Ordinance
. Trusts for Transactions in the
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1999 F£ZF 2003 28 , #EETMNESRHBNNER , UES
ERMEX AR ARS  Fik. BA. &5, FEEE.
thE &S|\ REITs 4IE , REITs T ATIZESNLE. M
21 HEEHIRTMEFFAYRIARERD T BUMEZRS |\ REITs HIE AR,
#E, EE. BEAFE 2003 E 2007 FEFELEHA T REITs /5
HEAGEREEM , ZEt REITs B Attt REERIAERE BRI
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ZFAMX |, FITHERMSIEIKEIE AR R, EHTHT
B 22 PERMEXS , JEEFAE. FBiE. ZE. RE. EX
) 5 PNRUGMEZRTEB T LKA EEASR#EL REITs , EReSERitD
BISEATN TR FERRIERIZ & REITs ;& ==iEM
A, AT AR R R R EBATESIE REITs BERETEERY
FERZER , LHAE REITs BYH B8RRIz~ T ERIIR
HREVERE.

* 3 FEMSHEX REITs HENHBENES

FFEAMX  HEHET  T6 T-5 T-4 T-3 T-2 T-1 T A EH el
e 1960 1.5% -0.1% -2.2% -0.1% -1.3% -1.2% -0.7%  FFER{LEE S&P Case Shiller
& di5) 1990  -4.1% -0.6% 4.4% 3.2% 6.5% 9.8% 4.4%  Fis ¥k FED Dallas
I N 1994  8.3% 8.4%  -6.9%  -29%  -4.2%  -0.4% 1.2%  f§4E{CEk  FED Dallas
i 1999 HifE 2001 A E#, M 1996-1999 5 itk 50% tidt Mk URASingapore
A i 1999 / / 85%  10.5% 9.7%  14.4% 8.9% i -#k  Bank of Greece
EEN 2000  -2.7% -1.0% -2.2% -2.5% -1.7%  -22%  -3.0%  FREL{IKiE FED Dallas
i ] 2001 -63%  -4.9%  -4.1% -16.0% 0.2%  -4.2% 5.2% PR FED Dallas
5 LT 2002 12.9% 1.9%  -95%  -2.4% 5.9% 1.1% 2.5%  fRELfek JPPH
bR 2003 -1.0% 3.0% 7.9% 4.9% 6.8% 9.0%  10.6% {Rif FHE FED Dallas
&1 2003/ / / / -3.6% 3.8%  7.3%  RRECEE S OUFNMRE
itk 2003 43.1% -33.0% -11.0% -10.8% -13.1% -101% -13.1% {ig F@EE RVD
b 2006 13.0% 4.6%  22.8% 86%  10.3% 3.4% 6.7% PRI Bk FED Dallas
R 2006  5.5% 5.7% 6.7% 7.9% 6.8% 4.7% 3.7% P Bk FED Dallas
Bl 3 2006  -7.5% -3.0%  -1.7%  -3.5% -2.9% 15%  -4.5%  fREE{CEk FED Dallas
e | 2007 -29%  -1.8%  -1.3%  -3.3% 0.1%  -1.6%  -3.3% 4Lk FED Dallas
= 2009 9.7% 8.2% 1.9% 4.3% 1.9% -7.0% 5.2% R~k FED Dallas
Efeiss 2009 -3.2% 2.7% 1.0% 5.3% 9.3% 0.7%  -6.6% R Fi#k  Global Property Guide
FEEE T 2009 14.8% 12.7% 8.5% 5.8% 0.4% -5.6% -01%  Pd M FED Dallas
) F 2011 -37%  -0.6%  -1.2%  -5.8% -157%  -5.9% -11.7% il F¥.  Global Property Guide
FIRE 2013 -14%  -11.8% -11.8% -12.2% -20.8%  -5.1% 3.4% thid Mk FED Dallas
ik 2013 5.2% -12.3%  -4.5%  -0.3%  -3.0%  -0.2% 1.9%  fFEE{Cik  FED Dallas
ik 7 2015 -0.7% -1.8% -2.9% -6.4% -1.2% 1.3% 0.9%  fFe:{Lik  Global Property Guide
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7 4 oL REITs ERA =02 IS 38 1 52301 mn{E A9 LL =5

[E %K T WE | BX F O E | BX Ty HeE
Wit 1971 14.9% | HPGEf 2004 20.5% | ) FF| 2011 12.9%
EEFIE 1990  13.9% | i AH 2006 18.1% | WK% 2013 10.3%
+HH 1998  11.8% | & 2006 19.8% | MIE K 2014  19.6%
m il [ 2007 15.3% | WKAFIE 2016  20.4%
BN 2000 17.1% | 5= 2009 18.0% | fif% 2016 10.8%
% H 2003 16.9% | =FHTIAEIN 2009 15.6% | 3% 2016 17.1%
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R LARRERER | IR EANF TR REENN  B—
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%, RMABMNRKEINT SERIR. EfRERRE , SR
HY REITs MiZRERS A EEfiiE | SN, TR IS
FABEFEBERIHA R T ERIENIZE | EEEFE LIER
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BEEA  ABRTHARENEARERER , Alt , HE
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AEERARNEREMNES , IRIE OECD MR R, &2
2016 FFEEE. =, #FINK. FFFRESMIES GDP MtbESD
BIkZF 135%. 180%. 79%. 101% , REITs HIEHISINEGEHS
EFEE£S5. —/HHE , REITs Bl FESIREEE BT
R, ECFRERZRN T BEZHXE , BN FEEANF%
BEEFBRNRSE , EENKE. SE. EHoIarsEaT)
FLUFESEFFTETMZMNER., B—A@E  FEEER
R RESNERRER , RFNFESHREBTHTEHAN™
TWIRR | FERABIF= T SRR, 1RYE Preqin F9GEIT |
BXRFE ST AN T AN T S L ST R E X FAzh
P A EERI 90% , HFiBid 50% NFEES 57T REITs
1. B REITs AIANIEEN A FE SRR BELEME
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® ¥iESZE : OECD , PENSION MARKETS IN FOCUS 2017
7 $3ESE - PREQIN REAL ESTATE ONLINE , 2017.6
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BEIRENESHRI e R ELFNATE ; 5—/5HE , REITs &l
ENEREEEUNES5ZERENER. M. XZSHE |
XB4IEZE. REITs HIENHESEEARAE—NXIRE , —MNE
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ZETAWF=ETRE13% , KWERAET.5% , BKIEHBIGEE
4.2% , 1958 F—==F GDP FELUIZBIEATRARY -10%, BTt
FHENARS | SINRBRASERNF=HHRIRNENRER
208 , EEBFEAERE RS RE RIS Z MO
L
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|

<

(m

7

o

60 4 , EERY REITs mipEE 7 —ERYIBIK. 1965 &,
Continental Mortgage Investors EFEAHIRZFIL I ESZ L3S
ZHI REITs , 8= 1971 55 , 35 34 X REITs 35 , B
& 151235T, A 70 SFRA) AR HEHAYPE FEEEF=
TAVEFTF 14% , A&~ RERE , £ 1974 FK , 53
3¢ 3 REITs BUERMRINE 7 {23570 | kB —=. FEXEFER
B2, ZEEESMA T (1974 EEMIREETEHRBGE) |
F81F REITs 72— 4k 90 Kf5 , B4lAs 48 55— AN %
BENEE , HIHRE RETs WAREHR T=E, 1976 F , &
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SRR AN TN R, EbZ /S . EERY REITs
AT TR CIRHPEAFIARRE &= 1985 F , 58212
REITs L3z  BRIE 77 {23<5T, 1EULEAIR] , REITs FEREIR
R EIRRSEFASEEZIEE, 1979-1980 & , EXRAH
BIRE , EELFN—REAZER , 1980 F-ZFEEE GDP
R -8%. 1981 F , BIRBUFEIY (EFENMFIKIEZE) |
S B SR INET BRI RS TR |, H— SR
FEiEF=m1% , 18 REITs LISMISIENEkHIE e =S EIZIL
EHIME , BETiZ A% TF REITs B9ME. 7£ 1970-1982 K
X 12 FRNEFRKERERZ G EEEST 1986 F@EE T
(FBEER) | FEMRHET RETs BXANEEEM , A
7 REITs xRHRPHEBNHEHEMTN. ZEZ—HEXNEX
Hll Bt AL AR ANLARR S | 5518 REITs fBEC Rtz =0A94E4R
EREERE LIRS ; B—EERIT REITs BEEBENEE
B, 4537 REITs REEaNR R EHA=0IA S , (518 REITs
REfE BRILEL X F A= 1T AIMNE. 1986 £ f5 , 55 REITs
MTiALIHBRR AR | #ZE 2017 K , 5 222 Z REITs £
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