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ABSTRACT
Real Estate Securitization (RES) Act was approved in Taiwan on July 9, 2003. In this Act, there are

two types of securitization-Real Estate Investment Trust (REIT) and Real Estate Asset Trust (REAT). As
we know that Taiwan's REIT is learned from the experience of the US, and Taiwan's REAT is learned from
the experience of Japan. In order to further investigate the RES experience and impacts on real estate market
in Japan, I visit the Faculty of Real Estate Science, Meikai University in Japan for this special research. This
paper is condensed from my study-visit report in Japan. We can find some similarities and differences of
RES between Japan and Taiwan, and the experience of Japan's RES is helpful for the newly development of
Taiwan's RES.

There are 5 sections in this paper. Section 1 describes the background, history, and purposes of RES in
Japan. Section 2 shows the general situation and implementation of RES in Japan. Section 3 explores the
impacts and future prospects of RES in Japan. Section 4 is the conclusion and suggestion. The final section

is appendix which provides 12 countries' experience of RES for the comparison and reference.
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Council of Real Estate Investment Fiduciaries)�� !"#$%&'()*+,-./01&2

�� !"#$%&'()*+,-"#./01'2345

(�) �� !"#$%&'()*

�� !"#$%&'()*+2004�� !"#$%&'()*+,-%&'./0'1

�� !"#

1.�� !"#$%&'()1400�� !"#$%&'()*+,'-./0123456

�� !"#$%&'()*+,��-./

2.�� !"#$%&'()*+%" !,-./012./3456"789:; !<

�� !"#$%&'()*+,-./0&$12345*6,789:;$12<=*

�� !"#$%&'()*#+,-.

3.�� !"#$%&'()��*+,-./01234567$89:;$<=>/�

�� !"#$%&'()*+,-./&01)2345�&6789:

4.�� !"#$%&'(�� )*+,-./0(�� #123456789:#;

�� !"#$%&'()*+,-./ 01(234�567(89�:;<=,-

�� !"#$

5.�� !"#$%&'()*+,$-./+0123456789:-.;<=$>*

�� !"#$%&'()*+,- (Asset Management)�� !"# (Property

Management)�� !"#$%&'()*+,- ./01)23./4516789:
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�� !"#$%&

6.�� !"#$%&'()*+,-./0123415(�� !"#$%!&'())��

�� !"#$%&' ()*+,*-.#/0&' 12345678

�� !"#$%&�'!"()*!"+,-./0123456*789:;<*= 

�� !"#$%&'()*+,-./012-34567894:";<=>)?�@A

�� !"#$%&'()*+,-./01!2

�� !"#$%&'()*+,-./01 23456789:;<=

(1)�� !"#$%&'(

�� !"#�$$%&'()�*+ ,-./012345'6789:�� 

�� !"#$%&'()*+,-./01"234567&89:

�� !"#$%&'()*+,-./0123$ 4567 &'(89:;<

�� !"#$%&'#()#*+&',-./0123456789:!";<=

�� !"#$%&'()*+,-./01�2&'(3%456)*+789:%;

�� !"#$%&'()*+,-./012345-#$6714589:;-<=

�� !"

�� !"#$%&' (1990�� !"REIT�� !"#$%&'()*+,

�� !"#$%&'()*+,-+,./,01,234,52,678,9:;,

�� !"#!$#!%&!'(!)*+,-./01#23456789:;<=>

�� !"#$%&'()*&�+,-./0�12�"345678($9:�;<

�� !"#$%&'()*+,-./0123456789:;<+=>?

(2)�� !"#$%&'()*+,-./0

�� !"#$%&'()*+,$%-./012345-678+,9�� :

�� !"#$%&'()*+,-./0"1234'(567$8%9:;<=>?

�� !"#$%&'(�)*+,-%.#/0123456789:%;-<=>?

�� !"#$%&'()*+,-*./01234567!8�� 9:0;<!

�� �!"#$%&'(�)*+ ,-./0&123

�� !"#$"%&'()*+,-./0123$4567)89:;<$=>

�� !"#$%&'()*+,-.%/012*345-6.789:*;<=>

�� !"#$%

�2004�� !"#$%&'()J-REIT�� !"#$%&'()*+,-./

�� !J-REIT�SPC�� !"#$%&!'()*+J-REIT�� !"#$%&'(

�� J-REIT�� !"#$%&'()

�� !"#$%&'()*+,-".�/012"3()*"+,-45�67

�� !"#$%!�&'()*+,- ./012345"67801#9:;<2

�� !"#$%&'(�)*�+,-./01213456789:;<=>?�@

��

�� !"#$%REIT�� !"#�$%&'(�)*+,-&'(./0�12
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�� !"#"$%&'()*+,-.#/ !"01234#56789:;* !

�� !"#$%&'()*+,"-./0+1234"56789:';<=">?

�� !"#$%& '()*+,-./01234567'89:;<=>?@AB

�� !"#$%&'()*+,�-.#/0123456789�:;<

(�) ��

�� !"#$%&'()*+#$%,-./0%12345678"9:;<=>?

�� !"#$%&'()*+,-."/0123,456789/0"� :;(1<7

�� !"#$%&'()*+,-��./0-1$�"2345678'9:;<=5+

�� !"#$%&'()"*+,-"#$./!%&01)+23"#$!4567859

�� !"#$%&'("#$)*+,-./0 1(2345"#$)*678-.9:;

�� !"#$%&'()*+,-.$%&/0*1234!5678&9:;*<=>?!

�� !"#$#%&'()*+,-+.

�� !"#$%&2000�11�� !"#$%&'()*+,%-.(2004�)�� !"

�� !"#$%&'()*+,-.�/01$23'()*+42004�� !�"#$%

�� !"#$%&'(')�*+!,-./01&2345�./6789:;<=>"

�� !"#$%&'()*+,-./'()01)234&'()56)789:;<=>

�� !"#$%&'()*+,"#$-."/0123456789!:;(<="#$

�� !"#$%&'()*+,��$-./012345'6789��:;'*+,�

�� !"#$%&'()*+,-./0%12345678

�� !"#$%&'()*+, !"-."/0123&456)7,89-."/

�� !"#$%&'()*+,-)./0123$4%56789:.8;23$478

�� !"#$%&'()*+,�-./0#$%12345'6789*:�;<=#>

�� !"#$%&'()%*+,-� ./0#$123456789

�� !"#$%&'()*+,-./0�12*3"#$456789:7;<=>

�� !"#$%&'()*+,-.(�� !"#$%&'()�� !"#$%&'()*

�� !"#$%&'()*+,-./0�� !"1234516789:;<=>?@

�� !"#$%&#'()*+,-.#/012345"6789:45;<=>?@"

�� !"#$%&'()*+,-./0&1234)5678*+,9:#;<=>?)

�� !"#$%&'()*+,-./01

���� !"

(�) ��

1.�� !"#$%&'()*+,-./01-2 345

�� !"#$%&'()*+,-./012+3456789((�� )�� !"#

�� !(�� !"#$%&)�� !"#$%&'()(SPC)�� !"#$%&'()*

��2000�� !"#$%&'()*+,*(-./012-34/5.67(J-REIT)�� 
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�� !"#$%&'()*+,-./01(Limited Partnership)�� !"#$%&'()*

�� !"#$%&'()(*+,&-.SPC�� !"#$%&'()*+,-./012

�� !"#$%&'()*!"+,- J-REIT�� !"#$%REIT�� !"#$%&

�� !"#$%&'()*+,-./012%&3456789:;+<=>?+@A,

�� !"#$%&'()*+,-()./,01*+2345678,9:� ;!<4

�� !"#$%&'(

2.�� !"#$%(SPC)�� !"#$%&'()*+

�� !"#$%(SPC)�� !"#$%&'()*+(TMK)�� !"#$(TMS)��

�� !"#$%&"'()*+,%-./(TMK)�� !"#$%&'(TMK�� !

�� !"#$%&'()$*+,(SPT)�� !"#$%&(SPC)�� !"#$%&'()

�� !"#$%&'()*+,-./0&1 23456

�� !"SPC�� !"#$%&'($)*+,-./0123/4567'89:;

�� !"#(�)�� !"#$%&'()*+ !"#$%,-./01)2 !"#3

�� !"#(SPC)�� !"#$%&'()*+,�-./0"123456�789:

�� !"#$%&'()*+,'-./0123456.7'89.:/01;<=>?2

�� !"#$%&'()*+#,-./"0#12#$%&'(3456789:;)<

�� !"#$%&'(�)*+,-./012345678�9:&;<=

3.�� !"#$(J-REIT)�� !"#$%&'()*+

��(2004�8�)�� !"#$%&!'()J-REIT��14�� !"#$(��13�� 

�� !"#1�� !"#$%)�� !"#$1.5�� (�5�� !)�� !"#$%43%

�� !18%�� 10%�� !"#$%&'50%�� !"#23%�� !"#$%6%��

�� !"#$%&'()11%�� !"#$%&'()*J-REIT�� !"#$%&'()

�� !"#$%&'()*+%,-./01234567�89:6;<=!1(IBM��

�� !"#$%$"&'()*+,-./0.1 !"2%345$%REIT)�� !"#

�� !"#$%&'()*+,-./0123456789:;<"=>?@AB'CD

�� !"#$%&'()*+,-./01&2�3456/789

�� J-REIT�� !"#$%&'()*+,-./(�� !"#$%&)�� !"#

�� !"#$%&'()*+,-�./0)123/4)56�789:;<=>?@A

�� !"#$%&'()J-REIT�� !"#$%&'()*#+,-./0123!456

�� !"#$%&'()*+,!-./01J-REIT�� !"#$%&'()*+,-./

�� !"#$%&'()*+,-./0123456789:;<*=:;>?@A-B

�� !"#$%&'( )*+,-./0123

4.�� !"#$%&'()(Syndication)�� !"#$%&'()*+,-./012

�� !"#$%&'(�� )*+,-./0123456789:;<=>?@A9

�� !"#$%&'()*+,-./0123456789J-REIT�� !"#$%&'(



�� !"#$%&'()*+,- !"./0123 105

�� !"#$%&'()*+,-$./0123456789:;<=>?@6A"BC

�� !"#$%&'()*+,-./0%123456789:%2;<=5>?@*A

�� !"#$%&'()*+�,-./01 234567&$89�:;<=>?�"

�� !"#$%&'()*+,-./0123�45)6,-.7%589:;<=2>

�� !"#$

5.�� !"#$%&' !"()"*+,-.

�� !"#$%&'()*+ !",-./0"123456789:;+<=+>

�� !"#$%&'()*+,-./01%23456/78*9:;<=>#?@AB

�� !"#$%&'()*+,�-.#/0123$%&'(&4567)89:;<$

�� !"#$%&'()*+,��-.#/012345,��-.#6789:;<=

�� !"#$%&'()*+,-./0123$456)+789:; <=>?@AB

�� !"#$%&'()*(�� !"#)�� !"#$%&'()*+,-./0123

�� !"#$%&'()*+,-!./012

�� !"#$%&'()*+,-./012&'()*+,3456789,:;<

�� !"#$%&'()*+,-./0123456789:;<�=>$%56./0

�� !"#$%&'()*$+,%�� !-."#/01234

(�) ��

�� !"#$%&'()*+,-./0123456"#$%&'(789

1.�� !"#$%&'()*+,-."/0+(��SPT)�� !"#$%&'()*+,-

�� !(��SPC)�� !"#$%&'()*+,-#. /012345 67SPC�

�� !"#$%&'()*+,�-./0123�456789:;�<=%>8?@

2.�� !"#$%&'()#*+,-./012#34-./+56789:0;<=>

�� !"#$%&'()(*+,-./0123456789:;<=2>?@ABC

�� !"#$%&'()*

3.�� !"#$%&'()*+,-./0123"456'278%&'()"9:;

�� !"#$%&'()*+,-./012345467.8�� !"#+9:�

�� !"#$%#&'()*+,-.� /0123#"456#"78+#9:;

�� !"#$%&'()*+,-./0,-12345'6789:;<4=>?'

�� !"#$%&'()*+,-./

4.�� !"#$%&'()*+,-./01234567'()*+,89:;<6=

�� !"#$%&(REIT)�� !"#$%&'()*+,-./0123456789

�� !"#$%&'()*+,-./01234!567!89$%:;<�=>1?@

�� !"#$�%&'("��&)'("*+,-./0123456789:!1�%&'

��(REIT)�� !"#$ %&'()*$+,-./012345678&9):

5.�� !"#$%&'()*+,-./0123456789:./01;<=>?(

(Syndication)�� !"#$%&'()*+,-!./01!234"#56789:;
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�� !"#$%&'()*+,-!.%&'()*/012345

6.�� !"#$%&'()*+,-./012�� !"#$%34-5678�� 

�� !"#$%&'()*+,-./01234&56789:;<=>?@ABC

�� !"#$%&'()*+,-"./0123456789 !(��:;<

7.�� !"#$%&'()*+,-.�/012345+6789:;<=!>?@1

�� !"#$%&'()*+,-./01(�� !)�(ARES)�� !"#$%&'(

�� !"

8.�� !"#$%&'()*+,-./0123456789:;01.<=>"#$%

�� !"#$(�� !"#$%)�� !"#$%&'��()*+,-./01�2

�� !"#$%&'()*)+,-./01234
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��� 

�1��� !"#$%&HandBook,2004�16��

�2��� !"#$%&'(�1991�� !"496.6�1995��200�� !"2003��

68.8�� !"400%�� !"�� !"#$%&'(1991�� !"293.4�1995�

�170�� !"#$2003��111.5�� !"#$%&180%�

�3���1�11-12�� !"#$%&'($)*+,-./0(ARES)�� !

�4��� !"#$%&'()*+,2004�� !"#$%131-132��

�5��2004�8�� !"#$�%&14�� !"#J-REIT�

�6��� !"#$%&'()*+(ARES)�� (2004�)��67�� !"#$%&'()

101�� !"#!$%&'()*+,-./012*3451990�� !"#$%&'

�� !"(Council for Real Estate Syndication(CRES))�� !"#$%&'()*+,-

��CRES�� ARES�� !"#2002�12�� !"#$%&'"()*+,-./0

�7��� !"#$%&'()2003�� !"#$%&'(12.7�� (�� !"#

Handbook�2004�p20)�

�8� J-REIT 2001�� !"#$%&'()*+,$-./012600�� !"#$2004�

9�� 14�� !"#$%&'(1�5000�� !

�9��� !"#$%&'()2003�� !"#$%&'(12.7�� (�� !"#

Handbook�2004�p20)�

�10�J-REIT 2001�� !"#$%&'()*+,$-./012600�� !"#$2004�

9�� 14�� !"#$%&'(1�5000�� !

�11�14�� J-REIT�� !"#22.72%�� !"50.04%�� !"#$%15.86%�� 

�� !"#$11.38%�� !"(�� !"#$J-REIT93�� !"#$%&ARES�

��vol.11�2004�pp3-13)�

�12��� !14�J-REIT�� !"#$

�13��� !"#$%&'()*+,-"#$./012345678."#$9:12

�� !"#$%&'()*REIT�� !"#$REIT�� !"#$%&'(

�14�J-REIT 14�� !"#$%&(2001�9��2004�9�)�� !"#$%2.66%�� !

�� !"#$%&'()0.3%�� !"#$%10��

�15��� !"#$%&'()*+,-./01&'23456708 !"#$%

HandBook,2004�pp113-115�

�16��� !"6�� !"#$%&'()!"#*+,-./01234!"#*+,

HandBook2004�pp120-121�

�17��� !"(2004�)�� !"#$130��

�18���17�132-133��

�19���2�

�20��� !"#$%&'�()*+,'-./01)2345'-67809:�� 

�� !"#$%&!'J-REIT�� !"#$%&'()*+,-.� /0123

�� !"#$J-REIT�� !"#$%&'()*+,-

�21��� !"#$%&'()*+,-./0123456789*+,-./Hand

Book�2004�PP.140~174�
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