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ABSTRACT

Master's thesis: 65 p., 7 fig., 6 table., 35 sources.

Subject of the study: REIT (Real Estate Investment Trust) as equity
investment instrument issued by management companies that are involved in the
purchase, maintenance and construction of new real estate, and can also buy
mortgage-backed securities from banks.

The object of the study is the analysis (Real Estate Investment Trust)real
estate market in China.

The purpose of the work is to draw a conclusion about the attractiveness of
investment in real estate in modern conditions relative to other tools and to identify
the development prospects of REITs in China

Research methods: descriptive-analytical, comparative-comparative,
statistical, formant, contextual analysis methods.

This thesis finds that equity REITs are still very immature and are not widely
accepted by mass investors in China. The thesis puts forward three suggestions for
apartment REITs in China: to streamline the REIT structure and avoid excessive
complexity and opacity; to promote information transparency and regulated
disclosure mechanism; to encourage and protect equity REIT investors by
constraining REITs from taking on too much debt. Finally, the thesis concludes that
REITs, as shown by US experience, should be regarded as a great opportunity to
cultivate Chinese investors’ confidence in the stock market with its very simple and
plain-vanilla structure. With the Chinese government’s strong ambition to increase
housing affordability and to deleverage the economy, we foresee continuous
legislative breakthroughs and more systematic improvements in the REIT field.

Novelty elements: the current apartment operators are using REITs as debt-
financing channels instead of real equity financing. As a result, the leverage level of
the real estate sector may not really be decreased at all, but rather increased. With
regard to this, the overall leverage level of the emerging apartment REIT companies
should be a key factor that must be monitored to embody REIT as an equity
investment vehicle.

This work is dedicated to solve a number of difficulties in relevant fields of
economy.

Key word: REITs, rental, market, china, macro background perspective,
apartment



PE®EPAT

Marwuctepckas auccepranus 65 c., 7 puc., 6 Tadi1., 35 UCTOYHUKOB.

[TIpenmet uccnenoBanusd: REIT kak n0jieBOM HHBECTUIIMOHHBIA HHCTPYMEHT,
BBIITYCKAEMBbIN YNPABJISIOMIUMA KOMIIAHUSIMH, KOTOPBIE YYAaCTBYIOT B MOKYIIKE,
00CITy’>KHUBaHUU U CTPOUTEIHCTBE HOBOM HEJBUKUMOCTH, a TAK’KE MOTYT MOKYIaTh
UIIOTEUHBIE IIEeHHbIE OymMaru y 0aHKOB.

Oo0bexToM uccaenosanus sBisiercsa REITs B Kurae.

Leap padorbl - caenaTh BBIBOJ O NPHUBJIEKATEIBHOCTH HWHBECTUIMN B
HEIBMKUMOCTh B COBPEMEHHBIX YCIOBUSAX MO CPaBHEHHUID C JAPYTAMU
MHCTPYMEHTAMHU U onpenennTsh nepenektussl passutus REITs B Kurae.

MeToabl HMccC/IeOBAHMS: ONUCATEIbHO-AaHAIUTUYECKUN, CPABHUTEIBHO -
CONOCTAaBUTEINIbHBIN, CTATUCTUYECKHUM, (DOPMAHTHBIN, KOHTEKCTYaJIbHBI METObI
aHanus3a.

Jlannas pabota nokasbiBaet, yto poHaoBeie REIT noka emie oueHb He3peibl
W HE MOJyYWJIM IIMPOKOr0 MPHU3HAHHUS MaccoBbIMM HHBecTopamu B Kurtae. B
JIUCCEepPTAlUK BBIIBUTAOTCA TpHU npennoxkeHus: st kBaptupHbix REIT B Kurae:
ynpoctuTh cTpykrypy REIT u wu3bexaTs upe3MepHON CIOKHOCTH H
HEMPO3PayHOCTH;  CIOCOOCTBOBaTh  WMH(DPOPMAIMOHHOW  TPO3PAYyHOCTH U
pEryJIMpyeMOMYy MEXaHU3MY PACKPBITHS HHPOPMALUU; MOOMIPSATh U 3alUIIAThH
unBectopoB REIT B akiimonepHsiil kanutai, He qaBas REIT Opath ciaumikom MHOTO
nonroB. Hakonern, B pabote nemaercst BeiBog o ToMm, uto REIT, kak mokasbiBaer
onslT CIIIA, cnegyer paccmaTpuBaTh Kak NPEKPACHYIO BO3MOYKHOCTH YKPENUTH
JIOBEpUE KUTAWCKUX WHBECTOPOB K (POHIOBOMY PBIHKY C €r0 OYEHb MPOCTON U
MPOCTON BAHUJIBLHON CTPYKTYpOH. YUMTHIBasi CHJIbHBIE aMOWIIMK KUTAMCKOTO
MPABUTEJIBCTBA 10 TMOBBIIMIEHUID JOCTYIMHOCTH JKWJIbS W CHWXXEHHUIO O
SKOHOMUKH, MbI MPOTHO3UPYEM IOCTOSHHBIE MPOPBIBBI B 3aKOHOAATEIBCTBE W
Oonee cuctematuueckue ynydmenus B oonactu REIT.

DJIeMeHTbl HOBU3HbI: HBIHEIIHUE ONEPaTOpbl KBapTUp UCnoiab3yoT REITS
B Ka4yeCTBE KaHAJOB JOJTOBOr0 (DMHAHCUPOBAHUSI BMECTO PEAIHLHOTO JOJIEBOTO
¢unaHncupoBaHusi. B pesynbTaTe ypoBEeHB JIeBepUKa B CEKTOPE HEJBHKUMOCTH
MOYKET Ha CaMOM JI€JIE BOBCE HE CHU3UTBCS, & CKOPEE YBEIUYUTHCS. B CBSA3U € 3TUM
oOIuii ypoBEHB JICBEPHUKA pa3BUBAIOMIMXCS KoMmanui, 3anumatonuxcst REIT,
JIOJDKEH OBITh KIFOYEBBIM (DAaKTOPOM, KOTOPBI HEOOXOIUMO KOHTPOJIUPOBATH,
y100BI BOIOTUTH REIT B KauecTBe MHCTpYMEHTAa MHBECTHPOBAHUS B aKIUH.

DTta paboTa MOCBSIICHA PEIICHUIO Psila TPYIHOCTEH B COOTBETCTBYIOIIMX
00J1aCTAX SKOHOMHUKH.



