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类 REITs 项目通过对项目公司减资形成债权的实操

模式及风险点研究 

̂ ̃ 

摘  要 

̆ REITs ֟ ₮ ῐ ̆ל 2022 ̆

ⱳ ԅ 168 REITs ֟ Ȃᵄ REITs ֟ ̆ REITs

֟ ֜ Ӟ Ҍ ⇔ ץ ֲ Ȃ Ὲ

̆ № REITs ֟ қṢ Ḥ

̆ Ὲ ⁞ ṽ ̆ ԅ ṽ

Ȃ ᵌ Ὲּת REITs ֟ Ҭ ⌠ Ȃ 

ҹ⇔ ֜ ̆ Ṣ ῏ ̆

└ ̆ REITs ֟ ⁞ ṽ ῏

Ȃ ̆Ẋ Ὲ ΐ ᾟ Ύ ̆ғ ῒ

ῤז ‗ └̆⁞ ҹ Ḃ ṽ Ȃ ̆ Ҭ⁞

Ӟ ⌠Ὲ Ύ └ғ ҳ Ҍ Ȃ ᵣ ̆

REITs ֟ ṽ Ὲ Ḃ

Ȃ 

 

῏ ̔ REITs̕⁞ ̕ ṽ ̕  
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一、研究背景与意义 

1. 研究背景 

2005 12 21 ̆ REITs ᵬҹ ῤ REITs ֜

҉ Ȃ2014 5 ̆ҬḤ REITs ᵬҹ REITs ֟ ֜

Ȃ ̆ REITs ֟ ⌠ + Ȃ 2022 ̆ REITs

֟ ῍ 168 ̆ 3480.14 ַᾝ1Ȃ2020 8 7 ̆ ᴪ

ȇῈ תּ ├ ̂ Ȉ̃̆ Ҭ Ὲּת REITs

ԅ Ȃ 2022 ̆Ὲּת REITs ֟ ῍ 23 ̆

851.08 ַᾝȂ 

ҹԅ ̆ ̆ REITs ֟

ṽ Ȃ ̆ҹԅ ᾧ Ὲ ̆ REITs ֟ ṽ

Ὲ Ⱶ ᴨ Ȃ ’Ҋ REITs

ľҒ ⅞+ תּ Ŀ SPV ̆ תּ SPV Ὲ

қṢ ṽ Ȃp Ὲ ̆ №

REITs ֟ қṢ Ḥ ̆

Ὲ ⁞ ṽ ̆ ԅ ṽ Ȃ №

ᶛ ⁞ ṽ Ȃ 

 

2. 理论意义和实践应用价值 

REITs Ҭ ҹ̆ԅ⁞ ᴑҙ ҙ ֟ ̆

Ὲ Ṣ ̆ ṽ Ȃ ȇ Ⱶ

῏ԍᴑҙ῏ ≠ ₮ ╠ ‰ ῏ Ȉ̂

Ȑ2008ȑ121 ̃ ȇ Ⱶ ῏ԍ < ≢ Ⱳ ̂ ̃>

Ȉ̂ Ȑ2009ȑ2 ̃ ῏ ̆ Ὲ ṽ ҍῒ

ᶛҌ 2 1̔Ȃ ̆ ῏ ╠ Ҋ̆ҹ ᶃ ̆ṽ

Ⱶ 2/3 ֟ᵀṿȂ 

ץ REITs Ҭѿ ᴪ תּ Ḥ ̆ תּ Ḥ

Ὲ ̆ ṽ Ȃ ̆ REITs

                                                             
1 ῏ CNABS.com̆Ҋ Ȃ 
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תּ ̆ Ғ ⅞ Ὲ ֜ Ȃ

̆ ȇ ↕Ȉ ̆ ֲ Ҭ ֲ ‰ ҙⱵ̆

Ҭ ֲ ȇ ֲ Ȉ ȇ ҙ Ȉ̆

‰ ̕ Ḡ ᴪ ҙⱵ ‰

ΐ̆ ֽ ԍ ȁḤ ҙ Ὲ

ȁῖ Ὲ ľ Ŀ̆ ᵬҹ ֲ ├Ὲ ҙ

Ҍ ̆Ӟ Ҍΐ Ȃ ԍ҉ ̆

תּ Ҋ̆ Ὲ ṽⱵҌ ץ ᶃ ̆ ⌠

Ғ ⅞ Ὲ қṢ ̆ ṽ ̔̂1̃

̆ ⁞ ט қ⁞ ̆ ҉

⁞ ̆ Ὲ ┴ қễ ⁞ ̆ ȇṽ ṽⱵ

Ȉ Ғ ⅞ № ễ ⁞ ≠ ̂̕ 2̃

ԍῒז ᵬ⁞ ̆↕ ֲ SPV ṽ

̆Ῥ Ὲ SPV ṽ Ȃ 

҉ ̆ תּ Ҋ Ẋ̆ Ὲ ΐ ᾟ Ύ

ғ̆ ῒזῤ ‗ └ ⁞̆ ҹ Ḃ ṽ Ȃ

ῒᴨ Һ ᵣ ̔ѿ̆ ԍ Ὲ ṽ ̆⁞ ֽ

Ὲ ῤ ‗ ̆
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Ὲ 100% 2̕҈̆ Ὲ ֜⁞ ̕ ̆ Ὲ ⌠

⁞ ׆̆ қ ט Ȃ ҉ ⁞ ̆ Ὲ

┴ қễ ⁞ ̆ ȇṽ ṽⱵ Ȉ Ғ

⅞ № ễ ⁞ ≠ Ȃ ҉ץ ҩ ̆ Ὲ ṽ

Ȃ 

1 Ғ ⅞ ̆ Ὲ ⁞ ṽ  

 
̔  ȇ̆ Ὲ ⁞ ֓ԊᾙȈ̆  

三、减资模式的企业所得税处理 

Ὲ ⁞ №̆ғ Ὲ қ ט ⁞ ̆

Ὲ қ Ғ ⅞ᴪ ҳ ᴪ Ȃ

⌠ ╠ REITs ֟ Ҭ Ὲ қץ ֲ қҹҺ̆ № ֲ

қ ⁞ Ҭ Ȃ 

ֲ қ ⁞ ᴇ
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2 ֲ қ⁞ Ὲ  

 

̔  ȇ̆ Ὲ ⁞ ֓ԊᾙȈ̆  

҉ ̆ ⁞ ṽ Ҭ̆ ▼ᵩ ֟

№ ᴑҙ ̆ ֲ қ⁞ ῒ ᶛ

ץ № ≠ ̆↕Ҍᴪ֟ ᴑҙ Ȃ 

四、案例分析——浙商沪杭甬 REIT 

ԍ REITs ֟ תּ ץ̆ תּ ̆ Ғ ⅞

Ὲ REITs ֟ ҍῈּת REITs ֟ ΐ ᵌ ̆ Ṣ 2021

6 21 ԍ҉֜ ҉ ֜ ├ ├

Ҋץ̂ ľ REITĿ̃ ᵬҹ Ὲ ⁞ ṽ

ᶛץᶫ№ Ȃ 

3 REIT ֜  

 
ȇ̔ ├ ├ תּ ӥȈ 

 

REIT Ὲ Ὲ Ὲ Ҋץ̂ ľ Ὲ

Ŀ̃ ԍ 2008 12 22 ̆ Ύ ֲ 310185.30 ҆ᾝȂ

Ὲ ⁞ ṽ Ҋ̔ 
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4 REIT Ὲ ⁞ ṽ  

 

ȇ̔ ├ ├ תּ ӥȈ̆  

 

֟ Ғ ⅞ ̆ ֟ Ғ ⅞ ףֲ ֟ Ғ

⅞ҍ Ὲ қ ȇ῏ԍ Ὲ Ὲ ӊ Ȉ̆

Ὲ 100% ̆ ȇṽ Ȉ̆ Ὲ қ ⁞

Ԋ ֣ Ὲ ṽ Ȃ ֟ Ғ ⅞ᵬҹ Ὲ ṽ ֲ ҍ̆

Ὲ ȇṽ ṽⱵ Ȉ̆ қṢ ̆ Ὲ 1:2 ṽ

3̆ ԅľ Ŀ ̆ ᵞԅ Ὲ Ȃ 

五、风险与关注点 

1. 项目公司注册资本金是否充足 

ҹ ᶃ ̆ ṽⱵ 2/3 ֟ᵀṿ̆

Ὲ ѿ Ȃ Ὲ ⁞ ∆

Ҋ̔ ᶃ - ṽⱵ =ṽⱵ ̆ ⁞ Ȃ Ὲ

̆ № Ὲ ԍ ̆ ׅҹ ̆↕

⁞ ṽ Ȃ ̆ ᶏ ץ

⁞ ̆ Ὲ ԍԎ ̆⁞ ׅ ₮ ľ Ҍ ṽĿ ’̆

҉ ᵬ ѿ Ȃ 

2. 注册资本金是否实缴到位 

Ύ └ ҹ └ ᴑ̆ҙ Ύ Ҍ

Ῥ ᶫ ̆ Ὲ Ύ ̆

Ҍ̆Ῥ ᴆ4Ȃp ╠ ̆ ⁞ ṽ

                                                             
3 ҆ᴯ ̆ȇῈּת REITs ↓ӊῇ̂ REIT̃⁞ ṽ ̆ 58.95%Ȉ̆2022 2 6 ̆
http://www.cytax.cn/a/xingyezixun/17041.html 
תּ 4 ᴍ Ὲ ᶭ ᶫ ̆ ҙ ȁ ȁ ֟ Ὲ ȁḤ Ὲ ȁ ⱵῈ ȁ Ὲ ȁ

Ὲ ȁ Ὲ ȁ Ὲ ȁ ȁ Ὲ ȁ῾ Ḥ ᵬ ȁ῾ ԑꜛ ȁ ├Ὲ ȁ Ὲ ȁ Ὲ

ȁḠ Ὲ ȁḠ Ғҙף ȁḠ ֲȁ Ḡ Ὲ ȁ ᴑҙȁ ꞋⱵ ᵬᴑҙȁ ḠῈ ȁꞋⱵ ᴑҙȁῖ ȁḠ

֟ Ὲ ȁ Ὲ  
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’Ҋ̆ Ὲ Ύ ⌠ᵝȂ 

3. 减资过程存在不确定性 

҉ 1 ⁞̆ Ὲ Ὲ ῤ ‗ ̆ Ⱳ

⁞̆ ̆ ῒ Ҭ ѿ Ҍ

̆ ⅞ ֲ ᵣ ⱬ Ȃ ԍ REITs ֟ ׅ ṽ

ễ Ғ ⅞ ≠ ̂ ̃̆ ⁞ ̆

̂1̃ ṽ Ғ ⅞ ѿ ᾫט ̆ ṽ

ץ ≠ ̕ ̂2̃ ṽ ԍᾫט

ӊ╠ ’Ҋ̆ Ὲ ᵬҹῒ қ ⅞ ֲ№ ҍῒ

ȁ ≠ ̂ ̃ ҙ ֟ ‪

῀ Ғ ⅞ ̆ ⌠№ ȁ ≠ ᴪ֟

₮̆ ᴪ Ғ ⅞ ֟ ᴨᾢ ֟ ├ ט Ḡ ⁞

Ȃ 

六、展望 

Ҋ̆ REITs ֟ ׅ ṽ ̆

ᵬҹѿ ̆ Ὲ ⁞ ṽ ̆ ṽ

ΐ ⇔ Ȃ ԍ⁞ ҹ Ḃ REITs ֟

ṽ ̆ REITs Ὲּת REITs ֟ ̆ ≢ ԍ

ֲ Ҥ └ ᴑ ֲ ⁞̆ ῒז ṽ

ΐ ҉ ᴨלȂ ѿ ⁞̆ ᵬᶭ ⌠ Ὲ

ץ└ Ȃ ᵣ ̆ REITs ֟ ṽ

Ⱶ ҉ ľ Ŀ̆ ≠ Ὲ Ⱶ

Ḃ Ȃ 

̆ REITs ֟ ֜ Ӟ Ҍ ⇔ ̆ᵣ ԅ

ľ ҹ ҙ ⱵĿ ѿ ̆ ץ ̆ Ὲּת REITs

ץ ҍҺᵣ ⱴ̆ REITs ֟ ῏ ѿ Ӟ̆

REITs ֟ ѿ ⇔ ᶫ Ȃ 
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̔ 

̵1̷  ȇ̆ Ὲ ⁞ ֓ԊᾙȈ̆ 2022 1 28 ̆ 

http://www.zichanjie.com/article/828856.html 

̵2̷ ҆ᴯ ȇ̆Ὲּת REITs ↓ӊῇ̂ REIT ⁞̃ ṽ ̆

58.95%Ȉ̆ 2022 2 6 ̆ 

http://www.cytax.cn/a/xingyezixun/17041.html 

̵3̷  ȇ̆ REITs ֜ ľ҆ Ŀҍľῒ ĿȈ̆ 2022

5 11 h̆ttps://www.kwm.com/cn/zh/insights/latest-thinking/changes-

in-transaction-structure-of-REITs-like-projects.html 

̵4̷ ȇ̆ᴑҙ⁞ Ⱶ ҍᴪ Ȉ̆ 2022 5 20  ̆

https://mp.weixin.qq.com/s/04TT57XMdnwqMpJMi8xA3g 

̵5̷ ȇ̆ ̔ ᵥ ῀ REITs ӊ ĺĺľ +ṽĿ

1̔2Ȉ̆ 2022 6 6 ̆ 

http://www.deheheng.com/Archives/IndexArchives/index/a_id/8378.html 

 


