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Abstract

In recent years, publicly offered infrastructure REITs have played a significant role in China’s eco-
nomic development, and they have now entered a normalized phase. However, severe information
asymmetry exists during the operation of publicly offered REITs, making the establishment of a ro-
bust disclosure system crucial. Yet, China’s disclosure practices face issues such as unclear disclosing
entities, insufficient content and quality, and inadequate remedies for violations. To ensure the stable
development of publicly offered REITs in China, it is essential to clarify the legal entities responsible
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for disclosure, enrich disclosure content, improve disclosure quality, and refine remedy mecha-
nisms. These measures will safeguard investors’ legitimate rights and interests while promoting the
steady and sustainable growth of China’s economy.
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1. 531§

REITs (Real Estate Investment Trusts), Bl AZ) =B EFER 4, Mid KT R EBIEEER &, ¥EE
AT AR BN AT R, 1278 B AR BWER W% 2 e bu il o o2 B & A A1) i
ok, A REITS /2 ABEAIR It R 2 557 Bt R AT I &Rl =i, A EAl R Tnl 5 $2 SR (1 il 5% 22
6, BRSNS R R, SRR IR (2], 2024 4E 7 H, e N RILHE E KOk R A MUE R 14
RAT T A HE B FE A B U A B 7= S FEHE S (REITS) T H a4 & AT Bl A1) OR el 5% (2024)
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SCIAE R B UE R SR SR U A 5 REITs RAF MR [3]. (EBURHMERE I, 2020 48, iFR
SIMUAT S (AT AR IE R R R 2 e R 5] GRAT) ) 2(J5 SCRIFR (FR51) ), 2023 4T 5 50 4
ITIEEL 3, IRIERE A S REITs MIZEMRE i, BRA AR DGEHERN, @05 BRI L. S8, FRE A
it 2~ 3% REITs 8 S BRI RE, fEdsE 2R, BN A SRS T A AAFE M. 2250
REITs {5 S M O A ey, AN M ES S STmer. REmRAN KR, EATRNZ
MFARS et FERESL SR . SR, IUAWEAAAE BA L, —RMEZWNHE, Y ERRE
MRFNIAE ;. —RERZE 0 R E R RS RIR N BRlk, ASCRAE T IRE Bl &t A 5 REITs 5
BPEFH L, FH0IRE REITs K EIR I AR i @52 e @il (R RE A5 REITs A /7@ R
RIE
2. BRI ASE REITs iR EE

REITs @Y TLH, H5EFE M A FEIESE I Bt GIEAR, XLt & BV LA 1 57 AT 4%
SIafEMHEEHE, frrElas)s, HI BB s AT et /i

2.1, EAREAS REITs IR

P LAl R 2 55 REITSs 2 — Al AR 5™ dh, AR AL SRS AP R R &R
77 R B B SCRFIE TR (ABS) SR AF IR H I AR RIAT ZE At Bt 00 H R e BN SE R Blis s
FIREEREEITH , IR A LKA U 2 1 BLAA R B [4]. ABS S ISR Z s M E R A2 . AT Tl
WIARIL SR BE = (G BEak . KR MG R4 Rt B ST 5 TG 2, K bt
AT R RATIE SR, AT SEBL AR B3 A <k A

https://www.ndrc.gov.cn/xwdt/tzgg/202407/t20240726_1392006.html
2https://www.csrc.gov.cn/csrc/c101877/c1029531/content.shtml
3https://www.csrc.gov.cn/csrc/c101954/c7438384/content.shtml
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Figure 1. Publicly offered REITs example chart
1. A5 REITs /=~ fiE 4

REAREE S, ZICAMRBENZ 8 TE ARG AR R, WEEFNRARITAL
TE BB AR, ARG BA G LF, FRFEAT 2 RZHLE, A HAT R IUE S WE,
SPEHBER A, K, WAUESE S IE S PERHIRE, 4MEEANR, iR RS &S
IR w5, fRRE REITs /71817

3. BERNGHAE REITs (2B IR & o] 88

FEPRE LA R0 22 35 REITs MR BRZS R R, 557 e BUMZ r SR 2 8 S BAUR T A F 4k, #5
PEEANA I Z AAE ™ G BN Bk, 52 RS SR B 2 o0 E

3.1 EfhREAS REITs FREEREIERR
Ayt DRI [ A B N 55 REITs KRBT F R BUE SR P AR I, SB35 %5 B4R 1

BRI EIFIERAS 5T htps://bigh.sse.com.cn/site/cht/www.sse.com.cn/reits/intro/
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VR TTIA B WA R T4 R R, 51 IR R R R R [10]. MARRIE D A S

Shttps://www.csrc.gov.cn/csrc/c106256/c1653985/content.shtml
Shttps://www.csrc.gov.cn/csrc/c101802/c1045426/content.shtml
"https://www.sse.com.cn/lawandrules/sselawsrules2025/bond/listing/assets/c/c_20250604_10780832.shtml
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