
美国零售地产公司的模式借鉴与启示 
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ὤ ̕ ‡ᴁұ ѐ ̆ ꜛ У Ȃ 
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̂1̃ REITS ў  

 
 

模式一：重新开发创造增值收益 
 
案例 1：Federal Realty Investments（FRT）：3 个 R，打造特色商圈 

 
Federal Realty Investment Trust̂ FRT̃̆ 1962 Э̆й 60 ԆԈ שּ ᴃ

нѝў̆1970 ֓  ҩ ᴃ н̆ ӊ̆Эй ὧȁҀ︠ Ԇ̆

ὲӹ ӊ ѐұ ғ н F̆RT ұ שּ שּ ̆ Ҿ ӝשּ

ȁ ὡ ̆ з ұ ̆ Ԉ ὡ ̆ н ӊ Ҭ ╒

̆ᾋ ҂ ᴂȂ ̆ Ҿ שּ н аᵳ ̆ ԈὨ Ἵ ұ

Ҿ н̂FRT н Эй ҷὩ︠ Ԇ ̃̆ ὲ ȁ ȁ

ᴳὲ ̆ У ѝľ3RĿ ̆ ̆RemerchandiseȁRedevelopȁ
Revitalizĕ Э 2007 ̆Ὠ 77% ὡ ұ н ᾋ ̆Ө 23%

ұ н̂ꜛ ̃ĺĺ Ὠ ‚̆ 55% ὡ



ұ ѐ ̆20% ұ ᶢ ὡ ̆14% ұ

Ҿ ᾋ ╒ н ̆11% ұѝ שּ ѐ Ȃ 
 

̂2̃FRT  
    

ѐ  55% 

ᶢ ὡ  20% ᾃ  

ᾃ  75% 

ᾋ ╒ н 14% 

Ԉ שּ ѐ  11%  

 25% 

 
ѝ̆ҩ ╒ Ὠ̆ н ӊ ў н Ԉ ѝ שּ нѐ

бУת̆ нѐ Ḷ ὤ а F̆RT ȁ

̆ ѳұ … ѓ нּ̆שУ ̆ э нѐ 20~50
э ̆ Ҿ нѐ ὤ ̆ Ҿ Ὠ У У

У   ̆ ԏ ּ нѐ   10%Ȃ н

҂ᴳ FRT ὲӹ REITS ╗‍ ̆֗ У ὡ а⁮

2.5%̆₥︠ ὡ а⁮ 20%Ȃ ̆FRT ұ Ҿ

ľ Ŀ̆ з ֶ ѐᾋ ╗ΰ Ȃ ╖

ȁ Уэ б ̆ ѝ FRT ᾋ שּ нѐ

ў ̆ έ ᾋ ҂ FRT ҩ Ȃ ̂1̃ FRT ᴁ

б שּ нѐ ȁ שּ ѐ ̂Regional Mall̃ ѐ ̆

̆ FRT ̆ὲ н ӊ ᴁ ⁮ҩ Ȃ 
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̂̃FRT бὲӹ н ӊ ᴁ ̂2000~2001̃ 

̂ ̔Ὠ ̆ICSCȁNRB̃ 
 

ҩ שּ нѐ ̆FRT ҂ н ̆1994 ̆



н ὰ ̆FRT ҂… ҩ Ὠ Street Retail̆ ╒ұ ѐ ғ ̆שּ

ĺĺбὲӹ ѳ нּשа F̆RT ѳұ

ȁ ȁ ȁ ὡ нּ̆שԈ… שּ

̆ а ľBig-boxĿȂ FRT ҩ ╖̆а ѱנ а

н̂ ѐ нȁ ╘ȁ ȁᴃ ұУᴇ нּ̃ש ̆ ӝ

ѝ ұὨ Ԉ שּ ̆ ֓ ╒Ю F̆RT
ұ 2001 ұ שּ ѐ ̂Grocery Anchored Community & 
Neighborhood Shopping Centers̃̆ ᴳ н ӱ 2000 154 ῏ ⁮ 82 Ȃ 2007

̆Ὠ Ὥ 82 н н̆ 1820 Ъ ̆ ̂30%̃ҩ 7 н

ӊ̆ 100 Ъ Ȃ 
а ̆ᴐѝУ REITS̆ ᶑ ‍ ̆҂ ᶑ У ̆FRT

ѝ Ю 8~10% ̂FFÕ ̆ѝҩ У F̆RT
̆2006 FRT 3.1 Ӣ ἷ ҩ 164 Ъ н̆

ὲ Ὠ 4550 Ъ ἷ ҩ 19.2 Ъ н 2̆007 FRT 3.1 Ӣ ἷ ғ

ҩ 80 Ъ н̆ Ὠ 7010 Ъ ἷ ҩ 28.7 Ъ н̆

Ὠ   н ҩ 2.5 Ӣ ἷ Ӱת̆ Ȃ ᴉ Ҿ н

ӊ ̙ᴐѝУ REITS̆FRT ᾿‾ 90%ԈЭ ұ‍ ̆ ⅓ᴍ

а Ԉ ̆ F̆RT ᵑ ұ ĺĺ White Marsh
н F̆RT ҩ 88 Ъ ̆ 7800 Ъ ἷ̆ 40 Ъ ִἼ ̆ 1000

Ъ ἷ̆ 18.55 Ъ ᴁ̆ 1600 Ъ ἷȂ ҩ ִἼ ̆ḡ

REITS Ὠ ̆ 2008 Ь ̆Ὠ ӊ 311 Ӣ ἷ̆ ḡ

63%̆ ḡ 54%Ȃ ᵑ ҂ᾱ ҩ REITS Ὠ

╗ ̆ ִἼ ḡ╘ 5~10%Ѯ ̆ 7~8% ̆ Ԉ̆

ᾋ У ̆ ‡Ὠ ҩ ѬȂ 
̆FRT У ᶑ чᴁ ԈЭ̆ Ҿ ̆ ̆1996

FRT Ԉ 1700 Ъ ἷ ҩ Wynnewood̆ 7.5%̆ ҩУ

‟ ̆ᴳ 2000 ⁮ 3400 Ъ ἷ̆ת ᾿ ‾ ╗ҩ 350%̆ᴳ

⁮ 13.5%̆ 2002 У ⁮ 16%Ȃ 
שּ нѐ ѝ FRT ҩ ת̆ ҩ Э

ᴁ ̆ ╘Э ᶑ ҂ ѝὨ ȂFRT У ľ Ŀ

Ὠ ̆ ὲӹ ӝ Ḁ̆FRT ľ ѐ Ŀ̆ Ԉᶑ

╘ 2̆007 12 Ὠ ⁮ нᾪ ї̆ 1.6 Ӣ ἷ̆

ѝ 2008 ᾪ ṁẏ ̆ 2008 Ԉ ֓ḣ  ҩ ̆ 2008
9 ̆Ὠ ḡ╘ ḣб ḣѮ Өѝ 24.8%̆ ѐ REITS ѐ ᴂ ч

ѮУȂ Ṍ ̆ᴳὨ ҩ 70 Ԇ ȁ80 Ԇ ẏ

ȁ90 Ԇ ҽ 2007 ̆ ӭӰᶑ ︠ ‾

̂ ̂2̃̃Ȃ2001~2007 ̆FRT ̂ + ‾ ̃

⁮ 26.5%̆ ᴳ 2008 ֓Ю ᾳЮ̆ 2008 9 ̆ ҷ Ӱ

⁮ 14.12%̂ ̂3̃̃̆ ұ ѐ REITS 5.73% Ȃ2008 ₥ 9 э

̆ нᾪ ѐ̆ ẏ FRT Ӱ 1.33 Ӣ ἷ ҩ 5 33 Ъ

н̆ н Ю 2008 Ь ̆ ὡ 7.5%̆ н‾ 1%̆

̂FFÕ 11%̆╗Э ӊ 74 Ӣ ἷ ̆᾿‾ 58%Ȃ 
FRT 的成功之处就在于它通过再开发过程中的特色商圈设计，使老商业区焕发新活力，

从而创造增值收益。 



 

 

̂2̃FRT ︠ ‾  

 
̂3̃FRT б ̂2001~2007̃ 

 
案例 2：Kimco Realty Corporation（KIM）， 
盯住那些经营不善的物业，用规模化重新招商使其复活 

 
Kimco ұ 1958 ̆ ӨӱҮ ӊ н╘̆ Эй 80 Ԇ̆ ╟

שּ ̆ нѐ ̆90 Ԇ ̆Ԉ Ὠ ὡ ӊ

н╘Ȃ2001 ע ̆Ἴ ὡ╗ ̆שּ ѝ ӊ ̆

ὡ ‾ȁ ̆ ‚ У ж Ҿ ̆ ₥ Kimco



б ‾ҽ ӊ Ү Ȃ 
2007 ̆Ὠ Ὥ 1973 нѐ ̆ 1.83 Ӣ ̂ὲ

ѐ 946 нѝ ̃̆ Ԉ שּ ѐ ѝўȂ 
Kimco ᴉ ̙Kimco ἼԈᴂ֓ Ҿ ᴂұ

н ̆ ‾ ╒ ᴂ н н̆ ̆

ᶢ ᾋ Ҿ ᴐὯ ȁ ȁ ̆ ȁ

TJXȁ ȁKOHLȁ ȁ ғ ̆ Ҿ б Kimco ҩ

ᴐὯ ĺĺ Kimco Ю нѐ ҩ 41 ̆ 53 ȁ

36 ȁ ғ 44 ̆ TJX 128 ̆ ᴐ

ᴳ ҩ ᶕ֗̆ ұ Ҿ ̆ Kimco ѐ ‍ У

ὤ ̆ ұ Kimco ̆б Ҿ ᴐ ᴂҩ Ҿ а

н ̆ Э K̆imco ᾋ ‚ ᾳЮѝὲ

ᶢ ӑӨ ᴂ̆ з ᾃ   ̆ ᴳ ԈἹ‍ ĺĺ

Kimco а ⁮ ḣ ̆ У 80%
ȁ н ⁮ 60%  ȁ н̆

Ԉ ⁮ 10~13%̆ ұ Kimco ҩ K̆imco а ‾ ╒

⁮ ̆б FRT а ̆Kimco ᴁ н ̆

Ȃ 
Kimco ╒ѮЎ ѫ а FRT ̆ э

שּ K̆imco У ῆע ̆

ᴁұ н ӊ ̆ שּ ѐ ᴂ

ᶢЭ ὡ̆ ҩ ̆ ҂῏ ҩ ὡ

╒̆ з нн  Ȃע
ѝҩ У ̆ Ὠ 10% ̆1998 Ԉ Ὠ

Ḇ╠ ̆ Ἴ б 14 а ӝ ᴐ ҩ 350 н̆

140 Ӣ ἷ ӊ 2̆007 ѝ 5500 Ъ ἷȂḆ╠ ̆

Kimco н Э ╒ ̆ ╒Ȃ 
ѝҩ ᵏ ᵏ K̆imco У Ὠ ╒̆

1991 Э Ԉ ̆Ὠ Ὠ ḡⁿ 57 Ӣ ἷ̆ὲѐ 37
Ӣ ἷ̕ 2006 1.5 Ӣ ἷ ᴁ 5150 Ъ ἷ ╠ ҩ 11

н Ȃ ḡ╘ ҂ԈὨ ḡⁿ ѝў̆ ⁮ ḡ╘ 70%
Ȃ2007 Э ̆ ⁮ ₥ ҩ 3 Ӣ ἷȁ10 ȁ5.7% ‾

ḡⁿ 2̆007 10 Ԉ 7.75% ‾ ҩ 4.6 Ӣ ἷ ѨִἼ ̆ӱ ѝ 2008 ᾪ

ṁ ҩῆ Ȃ 
Э̆ ḡ╘ ᴂ̆2008 Ь ‾ ѝ 5.5%̆а ̆

ѝҩ ֶ ᶑ̆ ᴂ ╒ K̆imco У ╡╒ ḡ ᶑ ᴂ ̆ὲ

ḡ ḣб ḣѮ ѝ 30%̂ᴂұ ѐ REITS 45%̃̂ ת4̃̃̆̂

ᴂ ╘ ᴂὨ ᴂ̆ұ ֓

̆ᴳὨ ᾋ У ᶑ 10%ԈЭ̆ ұ ̆҂ ̆

ӱ 1991 Э Ԉ ̆ 2007 ̆Kimco ⁮ 20%̂ ‾

ᾋ ̃̆ € ̆ ‾ ‾ᾋ ⁮ 17%̂ ̂5̃̃Ȃ 



Kimco ḣ‍ (2008/9/30)

ḣ, 67%
ִἼ ḣ,

4%

ḡ╘ ḣ, 29%

 
̂4̃Kimco ḣ ̂2008 Ь ̃ 

 

 

̂5̃Kimco  
 

ע Ṍ Ю 2̆008 Ь ̆ ᾰ Ю K̆imco
н Ӱᶑ ̆ ὡ 10.6%̆ ‾ 7.4%̆€ ȁ

╘ ̆ӱ н╘Э ‾ ╗ҩ 30%̆╗Э ӊ  ̆᾿‾

39%̆᾿ 20.6%̆ ⁮ 1.8 Ӣ ἷȂ 
а ̆Kimco н ̆ Ὠ ұ ̆2007 Ԉ 11

Ӣ ἷ ֓̂ ḡ 1.1 Ӣ ἷ̃ ҩ 67 н̆ ⁮ 440 Ъ ̆

Ὠ ̂ ̃Ԉ 12.5 Ӣ ἷ ֓̂ ḡ 7.9 Ӣ ἷ̃ ҩ 177 н̆ ⁮

268 Ъ ̆ ұ Ȃ ̆ ︠ ӊ ѐ̆Kimco ҂

  ̆ 2001 Ԉ Ю ὁ REITS Ὠ ӱҮ ӊ ╘ н╘̆

2007 н ҩ 2400 Ъ ἷ ̆ н╘ ҩ 1400 Ъ ἷ ̆



ұΰ︢Ъ ἷ ̆Э н╘ ҩὨ ̆2007 Ὠ н

Э   ⁮ 6.4 Ӣ ἷ̆ὲѐ   н   ⁮ 2.7 Ӣ ἷ̆ Ԉ 9500
Ъ ἷ ҩ 9 ̆ ‚ ⁮ 2.1 Ӣ ἷȂ У а

╒ 2̆008 ̆ ̆Kimco ҩ ̆ ̆₥Ь ӨԈ 2.2 Ӣ

ἷ ҩ 8 н̆ 169 Ъ ̕   ҩ 8 50 Ъ

н̆ 5500 Ъ ἷ̆   ҩ ‚Ю 7 н̆ 155 Ъ Ȃ 
Юᴂ ľ ўĿ Ὠ ѐ Ṍ У  Ȃ 

 
案例 3：Macerich（MAC），与奢侈品同步增长，把高端变得更高端 

 
FRT ע ̆Kimco ע ᾋ ת̆ ԏ УэὭ Ѯ ̆

Ԉ ȁ ѝ н ת̆ MacericĥMAC̃а ̆ ұ

ľ Ŀ ľ Ŀ ̆ ⁮ 472 ἷ̂ FRT   20%̃̆

ὲ₥ 50 нѐ 550 ἷ̆ 9 нѐ

700 ἷ̆ н ̂ ̂6̃̃Ȃ 

 

̂6̃Macerich  
 

MAC ᴉ… ֓ḣ ̙MAC Ἴ ѐ н̆ ὲ ѝ

̆ ὡУ ӱ̆ э н ‾ ̂

̂7̃̃Ȃ2007 MAC б שּ DMB ᴐ ̆ ᴼ ἷ ὡ

н нѐ̆ Federated 11 н ̆ ҽ У н ̆Ԉᵳѝ

ᴼ Barneys У 65000 ̆ Nordstrom ὡ

╗ ̆שּ ѐ Carmel Plaza Ԉ ¥ ȁTiffney



35 ᴼ ὡᴃȂѝҩ ̆MAC б ᴼ ᶑ

ᴐὯ ̆ Banana RepublicȁOld Navy ᴼ �7�K�H���*�D�SMAC Ю

н ҩ 103 ̆ ᾃ Victoria secret Bath & Body
�/�L�P�L�W�H�G���%�U�D�Q�GMAC Ю н ҩ 146 ‍ ̆ NikeȁAddidas ╟ ж

�)�R�R�W�O�R�F�N�H�UMAC Ю н ҩ 161 ‍ ̆ ‾ �/�X�[�R�W�W�L�F�D

MAC Ю н ҩ 150 ‍ ̆ �=�D�O�HMAC Ю н ҩ 120 ‍ ̆

�6�L�J�Q�H�WMAC Ю н ҩ 76 ‍ ̆ὲӹ ꜛ Macy’ŝ55 ȁ̃

̂50 ȁ̃J.C.Pennŷ 45 ȁ̃Nordstromŝ 13 ̃̆ б Ҿ ᴐ╗ ҩ

MAC ע ╒̆ ע ѝ MAC ҩ ᴼ ̆

Ȃ 

 
̂7̃MAC ⁮ б  

 
̆ ΰ ѐ ᴼ ҂ ₥ ὰ ұ̆ MAC

ע … ҩ 11~12% ̆ чᴁ ҂ᴳ MAC ѝ

‾ ̆ M̆AC ӱ 1994 Э 15 ѐ ⁮ӭ 74 שּ

ѐ ȁ20 שּ ѐ ὤ Ь ѐ REITS̆ а ѝа Ȃѝ

ҩ Э ѝ ̆MAC Ἱ‍‾ ̆ ὲ н н

╒̆2005 4 MAC Wilmorite 11 שּ ѐ 2 שּ ѐ ̆

֓ 23 Ӣ ἷ̆ѝ ̆MAC ҩ Wilmorite 8.8 Ӣ ἷ н ḡ╘̂

‾ 6.43%̃̆ Wilmorite п ҩ֓ḣ 2.1 Ӣ ἷ ᴁȁ2150 Ъ ἷ

ִἼ ᴁ̆ Ԉ Libor+1.5% ╟‾ 4.5 Ӣ ἷ ҷ ̆

Ԉ Libor+1.6% 6.5 Ӣ ἷ ч ̆ 2006 7.4
Ӣ ἷ̆ ҩ Ȃ 2008 Ь ̆Ὠ ḡ ⁮ 80%̆ ḡ

75%̆ḡ╘ ḣб ḣѮ 50% ĺĺ Ὠ Ȃ 
а н ֓ Э ̆MAC ע ᴁЮ

Ю □̆ ὡ 10%ԈЮ̆ᴂұ FRT KIMȂ ὡ 2008 ̆ ᴁ

MAC ╗ ̆2008 Ь ̆ ὡ ת11.7%̆ н╘ ‾

Ю ҩ 67%̆᾿‾ Ю 69%̆₥ 9 э FFO Ю 15%Ȃ ҩн Ю ̆

ᴳὨ їш ╘ ╒̆ ₥ ꜛ 14 ᾋ нȁ7
н 3 н̆ Э ̆Ὠ 2008 2009   ⁮

5.4 Ӣ ἷԈЭ̆ӱ ᴳὨ 2009 ⁮ ḡ╘ ⁮ 10 Ӣ ἷȂ 
ԇ □ ╗ш 2007 MAC Mervyns Ȃ2007 12 MAC Ԉ 4 Ӣ ἷ

ғҩ Mervyns 39 ̂ ╗⁮ 41 ̃̆ Ԉ 14~20
Mervyns̆ӱ ᴳ Mervyns ѝ MAC ̆ ҩ ὡ ת3.3%̆

⁮  
 

 



̆У а⁮ ᴁ Mervyns ѝ ̆ұ 2008 10 ӊᶑ

̆ Ю 149 ὤ Ӷᵷ ̆ MAC ‡ Ю 41 Mervyns
̆ Ю а Ȃ 
Э̆ MAC ᴁ ╘ ᾳ ԇὨ ֓ Ю ̆ У ѐ ֓

Ю ҩ 80%̂ ̂8̃̃̆ᴳ Э ⁮ 20% ̆ Kimco ч᷁̆ FRT
᷁ ת̆ ╘ ╒Ю̆ Ӱа ӝ̆ н ҩ ᴂ ḣה

ĺĺ н ӊ̆аУ Ȃ 

 
̂8̃ў REITS ֓ □  

 

模式二：售后返租，对 REITS 金融特性的最佳诠释 
 
案例 4：Realty Income（O），一家每月分红的融资租赁公司 

 

Realty IncomêÕ ᾗ ľ ⁮ ‍ Ὠ ĿȂӱ э а

  Ŏ У Ԉ… ‍ ѝ Ὠ Ȃѝҩ У ̆ … ҩУ

̆ ӱ̆ὤ שּ ғ ̆ ᾋ Ҿ



̆Ԉ ὲ ѐ ╒̆ O ‡ б Ѯ ‾ ‍Ȃ

ӱ ѬЭ Ŏ а У ӊ ̆ У ╘Ὠ ̆У

Ὠ ̆ REITS Ȃ 
У O ҩ Ҿ ᶑ ȁ ὤ ̆ У Ԉ

╒ ӝ ̆ У ҩ Ҿ ̆ а ḡ

Ȃ У Ӯұ ḡⁿѮ έ̆ᴐѝ Ŏ ‍ ֶ

Э н ̆ 1994 Ԉ ̆ὲ ‍ ᶑ 5%
̂ ̂9̃̃̕ᴐѝḡⁿ̆O ‍ ĺĺ ұ

̆ Ԉὲ н  ̆ 39 ѐУ ᶑ 96%ԈЭ̆   ⁮ 98.5%
̂ ̂10̃̃̆ з ‍ Ȃ ᴁᴳ O ҩ ӝ ̆ӱ ᴂҩ

Ȃ 

��

̂��̃�5�H�D�O�W�\���,�Q�F�R�P�H‍  

 
̂10̃Realty Income н   



 
Э̆O э н ᴂ ĺĺ ұ ̆

O ‾ ת̆ ̆ ̂ ̃Ԉ

̆ ֶ ĺĺO ч ̆ ╡╒ ᴂ Ȃ 
ת ᴉ ᴂ ̙ḡ╘ Уэ ѝҩᶑת̆ ᶕ

̂ᴂ ̃̆ O ╘ ᴂ ̆ ḡ Өѝ 50%̆ ḡ֓ḣб

ḣѮ 30~40%Ѯ ̆ᴂұ REITS ȂаӨ ̆O ӱаᴳ ̆

Уэ 3 Ӣ ἷ ̆ Ԉ ѐ ̆

⁮У Ὠ̆ ֶ ȁִ Ἴ ḡⁿ ԆȂ

Э̆O ҂ а Ḷ ̆ ӱ 19
Ӣ ἷ ὲ̆ѐ 15.5 Ӣ ἷִ̆ Ἴ 3.4 Ӣ ἷĺĺ Э̆ ‾

ᴂ ḣה ᴂ ̆ ֶ ᴳ ḡ╘ ̂ 10 ԈЭ̃̆ ѝ Ὠ

2004 ҩ 510 Ъ ִἼ ̆2005 9300 Ъ ἷ̆2006
4 Ӣ ἷ 2̆008 9 7450 Ъ ἷŀŀ Ὠ

ḣה ᶑ Уэ ᴁ̆ ‡ֶ ш Ȃ ѐ Ŏ ṁ⁮ҩ ̆ ᴳ

ѐ̆ Ӱᶑ 20 ᷁ 10 ᷁ P/FFŎ REITS ֓

40% ᾳЮ̆O ֓ а⁮ 20%̂ ̂11̃̃̆ӱ ᶑ ҩ ᴂ Ȃ 

 
̂11̃Realty Income бὲӹў REITS ֓ □  

 
ѫ Ŏ ᴉᶑ ḣה ̙ Ἴ ȂOע Ἵ Ҿ

ᵏ ѐ ̆ ₥ 49 э 2355 н̆ ԏ 30 э н

118 ̆ὲѐ̆ 21%̆ ╘ 17%̆ᵳ‾ 16%̆⅍ 9%̆ἳ

8%̆Ṍ 6%̆ 4%̆ έ 4%ŀŀ ע ᴳ O ұУ

REITS έ ̆ Ὠ ҂ ᶑ н ̆Ԉ

ὁ У н שּ Ȃ ̆O ╘

̆ ᵏ 15~20 ̆ ӊ ⁮ 1.75~4 ᷁Ȃ

Э ῆᶑ ҩ O н ̆ ̆ ᾱ ṁ ₥̆Ὠ

֝н нȁ֝н έᴇ ̆Ԉᶑ Ȃ 
҂ ע ш ̆ ұ O

̂а ̃ ѐ ֝н̆ ̆ а   ╘



ᾁ 1994 Ԉ ̆ 15 ҩ ӊ ̆1 ҩ ӊ ת̆ Ҿ

ᴳὨ   97.5%ԈЮĺĺᴐѝ ӊ ̆ ұḡ ӝ̆O ӊҮ

֒ѐ ў╟ ̆ ұ O ֝н ̆ ѐ̆

п҂ O   ֒̂ ̃̆ ӱ ̆O ӊҮ

֒ѐ 97% Ȃ Э̆ӱ ̂11̃ ѐ҂ Ԉ  ̆ O
а ̆ ΰ 8~9%̆ᴂұ KimcoȁFRTȁMAC Ὠ ת̆ ᴳ

ҩ ֓Ȃ 
ҩ ̆ ᴁ҂ O ӎ ҩа ֓̆ ‍

ѝὨ ίҩУ ľ рĿȂO ӝў УҾ ֭ ї ֭ӝ ̆

̆ ֭ ὡ 70% ̆ ӝ ֭ У ӱ O ἳ ‍

ὡĺĺ 1969 Ԉ ̆Ὠ ‍ 460 ̆ ̂3̃ ̆Ԉ 1994 Э

8000 ἷ̂1000 ̃ ̆⁮ 2008 ‍ 18022 ἷ̆

⁮ 8.7%̆ Ԉ 1998 1000 12437.5 ἷ ̆⁮ 2008
⁮ ‾ 13267 ἷ̆ ҂ 7.5%̆ ұ

ḡⁿ‾ ̆ ұ ὤ ӝ ╒̆ Baby Boom У

Ԇ ὡ ֭ ̆ ӝ а Ȃ 
 

̂3̃Realty Income ‾  

 
̆ ѝ O ᵏҩ Ȃ Ҿ ‫

ҩ ת̆ ╗ ӹ̆ԏ а ₥ ₥ Ю̆ ӊ ̆

Ԉ ╟ ̆ұ ӹԏ O̕ Ҿ ̆а ұ

У ̆ ғЮ Ԉᵳ ת̆ ұ

ұ̆ ӹԏ҂ Oĺĺ ᴳ Ӱ̆ ѐ Ԉ Ὠ

̆ ֶ ╗ Ҿ֝н ╘ Ŏ Уэ ̕ ̆УҾ



̆ б O ᴐ ӊ ̆ ӊ ̆Ԉᵳ

ӝ ̕ УҾ ‡ б O ᴐ̆ӱ ӊ ḡ╘ ѐ ̆Ԉ

ᶕ ŀŀ Ҿ ֝н ѝ O Ȃ ὲ ᴂ ѐ̆ ╟

Ю O ֶ ̔2007 ̆Ὠ ӱ 40 Ӣ ἷ ѐ ҩ 357 ȁ

5.33 Ӣ ἷ н н ὲ̆ѐ Ὠ 325 н 9 э н 16
֝н̆ 8.6%̆ 19.2 ̂ Ὠ 32 ұ  Ȃ̃2008

₥Ь 1.9 Ӣ ἷ ҩ 14 э 108 н ӊ̆ 8.7%̆

20.6 Ȃ Ὠ ֶȂ 
̆ O ḣה Уэ н ȂᴐѝУ 2300

н нȁ ὡ 3 Ӣ ἷ Ὠ ̆ ὤ 74 ӝ̆ӹԏ ұ н̆

̆ б н Ὧ ȁᶑ ᶢ ̆ ҩ н

҂ᴳὲ ⁮ֳ ӝ Ȃ 
ὡ 2008 ̆ Ŏע ╒҂ ╗̆2008 1 ̆O
╠ Buffet Holdings ӊ Ŏ Buffet 116 ̆

″ 7̆ ̆ 104 ̆ 87%
̆Buffet ᴳὨ   96.9%̆ ̂FFÕЮ ҩ 3%Ȃ ₥

Buffet Ӱ O У ̆ ὲ ὡ 5.9%̆ ̆O ὲӹ

҂ ї ╒Ȃа ̆ԇӝ ̆Ὠ ₥ 15
ѝ 2.8 ᷁̆ Уэ ὤ ̕ ̆2007 ̆ ⁮ ̆ע

Ὠ ҩ 5.5 Ӣ ἷȁ12 ȁ 6.75% ḡⁿ̆2008 9 7450 Ъ

ἷ̆ӱ ᴳ ѐ ⁮ 1.1 Ӣ ἷ̆ 3.3 Ӣ ἷ ̆ ╒ ⁮

4~5 Ӣ ἷ̆ ᴳὲ ᴂ ֶȂ 
O Ԉ ᴁ REITS ₂ ѝ ҩ Ȃ��

 

模式三：利用合资基金打造规模效应 
 
案例 5：Regency Centers（REG），利用合资基金，为租户定制商业物业 



 
Regency Centerŝ REG̃ұ 1963 ̆ 2007 ̆ 451 н н̆ὲѐ

232 нѐ ̆ 219 ̆ Ҿ н нў ᴁұ ὡӝ שּ

̂ӝ ὡ   30%̃̆ ᴁұԈ ѝ שּ ѐ Ȃ 
ѝҩ нѐ ȁ ᴂ ̆REG Ԉὤ שּ ѝ

Ȃ б 70 ὤ שּ ҩ ᴐὯ ̆ў ꜛ

Ὠ Ἷ ̆ REG Ю שּ нѐ ҩ 68 ‍ ȁ ҩ ὡ 5.89%̆

שּ Publix̆ REG нѐ ѐ ҩ66 ‍ ȁ ҩ ὡ 4.29%̆

Safeway 65 ‍ ȁ ὡ 3.53%̆ ‍ Supervalu
35 ‍ ȁ ὡ 2.53%̆ ̆ ᵏ ╘ ̆

Ἷ REG Ю н ҩ 95 S̆ubway ҩ 116 ̆ ẹ Blockbuster
ҩ 88 ŬPS ҩ 112 ̆ ҩ 31 ̆ ҵ ҩ

39 ̆ ȁJC PennyȁTargetȁ ҂ ѝ REG нѐ Ȃ

ѝҩ╗ б Ҿў Ὧ ̆Ὠ ж ҩ PCÎ Premier Customer Initiativẽ
бў ᴐὯ б̆ӹԏὭ ‚̆ ѝў ⁸

Ȃ 
1999 ̆ Ἷ REG Ю нѐ 10 ‍ ̆PCI ᾱ

У ̆ ҩ Ἷ ӊ ̆ ҩ ҩ Ἷ ӝ ὲ ҩ

REG ѐ 30 нѐ ̆ Ἷ ҩ Ҿ ĺĺ ₥ Ἷ

REG Ю нѐ ҩ 88 ‍ Ȃ Ὠ̆ ѝ Publix ⁸ҩ 5
̆ ӊ 7600 Ъ ἷ̆ὲѐ REG 50% ̕ѝ ⁸ H.E.B ⁸ҩ 3
̆ ӊ 4000 Ъ ἷ R̆EG 50% ̕ ̆ ⁸ ὤ ꜛ Target
22 ȁἿ 10 ȁ Safeway 6 ȁ Supervalu 3
ȁ 2 ȁ Pubix 1 ŀŀ 

Ѯ R̆EG нᾃ ⁸ нѐ ̆ 2000 Ԉ

193 нѐ ̆ 31 Ӣ ἷ̆ 2008 Ь ̆Ӱ 48 н



ѐ̆ 11 Ӣ ἷȂ Ҿ н 78% ⁸ ғЮ̆70%
⁮ᴁ̆ 8.8%̆ 6~7%Ѯ ̕ ҩ н

̆ 16 Ӣ ἷ Ȃ 
⁸ н ╗ ҩ REG б Ѯ ᴐὯ ת̆ Уэ

ֶ ╗Ὠ ̆ѝҩ ╒ PCI ╒Ἱ‍ ̆REG ᾱ

Ȃ 
2000 REG ҩ У н ӊ ̆ 8 ̆ ₥ REG ҩ

19 ̆ꜛ б Oregen ὨὭ ί ̂The Oregon Public Employees Retirement 
Fund̃ Ь ̆ Ь Ὥ 31 нѐ ȁ7.5 Ӣ ἷ ӊ̆б╗

ί ̂The California State Teachers Retirement System̃ RegCal̆
7 ѐ ȁ1.6 Ӣ ἷ ӊ б̆ ‾ҽὤ ᶕ Ὠ Macquirê The Macquaire 

Countrywide Trust of Australiã 5 ̆ 163 нѐ ̆ ӊ 34.6 Ӣ

ἷŀŀ Э ѐ̆REG 24% Ȃ2007 ̆REG ҩУ

Regency Retail Partners̆REG ὲѐ 20% ̆ ₥ 9 нѐ ̆

ӊ 3.8 Ӣ ἷȂ 
ҩ REG ╒ȂREG У а ⁸ Ԉ̆

╗ б Ὧ Ў а ‍ ⁸ н  Ь Ԉ̆

ұ Ȃ2007 ̆REG 6 нѐ ҩ ̆ У ̆ н

  REG ҩ 7.3Ӣ ἷ 2̆008 ₥Ьэ REG У н ҩ Ю ȁ

3 н ҩб Ogency ȁ н Ь Ȃ Э̆ 9 ѐ̆

REG ӱ 90 Ӣ ἷ̆ ̆ ᾋ ὡ 10 Ӣ ἷ ̂

̂12̃̃Ȃ 
Ḇ╠ ̆REG ὲ ⁸ н ╒ ⁮ ̆ ѝ У

̆ ₥Ὠ ӊ 42 Ӣ ἷ ת̆ ӊ 90 Ӣ ἷ̆ ҩ

У᷁̆ ̆Э 2007 ҩ 1800 Ъ ἷ 3300 Ъ ἷ

̆ᴳ᾿ ӊ ҩ 3 э ‍ ̆ ⁮ 14%Ȃ ̆ Ю R̆EG
У ᶑ Ṍ ╘ ᾰͅ 2008 Ь ̆Ὠ ḡ 55%̆ḡ╘֓ḣ

б ḣѮ 30% ̆ ұ REITS ѐ ᴂ Ȃ ╟ Ὠ ᵏҩУ

ὤᶑ ӑ ᵏ ᵏ ȁ ╒

ѝ REG Ȃ 

REG (2000~2006)

ӊ 
32%

44%

ḡ╘ ִἼ

20%

4%

 
̂12̃REG ̂2000~2006 ̃ 



 

启示：好的商业模式+REITS 资质下好的金融模式=规模效应 
 

REITS н а ת̆ ԏ Ԉ ѝУ ̔

н +REITS Ю ̆   ̆

… ֓Ȃ 
FRTȁKIMCOȁMAC̆ ᴁ а ת̆ н н ȁ

н ḣ̆ ‾ У ḣִ□ ̕REG ‡

⁸ ṁ ̆ ̕ O ‡ ‾ REITS
н ӊ ̆ ṁ ѐ ע н

Ȃ ԏ н н ӊ ̆ ̆

нִ□Ȃ 
ὲ ̆ н REITS Simon Property Group̂SPG̃ Э Ἱ‍

ӊ Ȃ1993 Э ╠Ὠ ╖ 10 Ӣ ἷ̆ ӊ 1̆995 Ὠ

ᾋ 2.2 Ӣ ἷ̆ ִἼ 1 Ӣ ἷ̆1996 б Debartolo Realty
̆ ḣ 30 Ӣ ἷ ѝ̆ ҩ 9.2 Ӣ ἷ ̆ ִἼ 1.9 Ӣ ἷ̆

1997 ᾋ 1.9 Ӣ ἷ 1.5 Ӣ ἷִἼ ̆ 7000 Ъ ἷ ұ ̆

⁮ 1997 Ὠ̆ ⁮Э 3 ᷁̆ ҩ 50 Ӣ ἷ ӱ̆ ѝὤ

ӊ Ȃ1998 Ὠ ᾋЮУ ̆Ԉ 58 Ӣ ἷ ҩ Corporate Property Investors
̂CPĨ̆ ѝҩ ̆Ὠ ҩ 17.6 Ӣ ἷ 7.2 Ӣ ἷ ִἼ ̆

Ὠ̆ ҩ 1700 Ъ ἷ ұὲӹ ̆ Ὠֳ ҩ 9100 Ъ ἷ ̕

̆ SPG ̆ ᴳ ḡ ̆ ₥ ḡ 80%
̆ḡ╘֓ḣб ḣѮ 50% ̆2007 ὲ Ὠ SPG-FCM Ԉ

ḡ ҩ ӊ Mills 37 н̆ ֓ 80 Ӣ ἷȂ 
SPG а ̆ 2007 ̆ 320   н̆2.4 Ӣ

  ὲ̆ѐ ⁮ 1.5 Ӣ ̆ꜛ 168 э שּ нѐ ̂18300
675 э ȁ̃38 Outletsȁ67 э שּ ѐ ̆ ҩ 10 ѐ ̆

н̆ ĺĺЭ нѐ 2007 … ҩ 600 Ӣ ἷ

Ȃ ̆SPG н̆ꜛ 58 э ѐ ȁ 6 э

Outletsȁ 1 э Outletsȁ 1 э Outlets ѐ 5 ѐ Ȃ 
ѝὨ … ҩУэ ע н ̆G ╒ ὲ̆ н

аӨ‍ й ̆ з нн ҂έ ע ̆ὲѐ 65% שּ ѐ

̆11% Outlets ̆5% שּ ѐ ̆ 18% MILLS Ю

ѐ Ȃ 
Ѯ̆SPG ╖ ‾ Э REITS ִἼ ╒̆ ╟ḡ╘

̆ ̆ Ԉ ӊ ‍ Ȃ ӱ̆ FRTȁKIMȁ

MACȁOȁREG ‍ ѐ ԏ҂ ⁮̆Ө ╒ а ̆ Уэ

н ̆ э н аӨ … ұ ̆ έ У ̆G

ὲ ѝ н REITSȂ 
 
 
 
 



不同商业模式的比较 
 

ӱ ̂13̃ ѐ Ԉ  ̆ н а ̆ᾱ ҩ REITS
а K̔imco аᴧ н н ⁮ …̆ ҩ ̆

11~12%Ѯ ̕MAC ᴁұ н ע н̆ת ᴁ а

̆ н֓ Э ̆ὲ 9~10%Ѯ ̕ O ᴐѝУ

̆ ұὲ ᵏ ╘ ̆Ө ‾ ̆ Ԉ 8~9%Ѯ ĺ

ĺת ᴇ 8̆% REITS ̆ ѝ REITS
5~7%Ѯ ̆ а … ұ ̆ ѫ̆ᾋ

ѬҩȂ 

ў нREITS ὡ

7%

8%

9%

10%

11%

12%

13%

14%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

FRT KIM MAC O REG SPG

 
̂13̃ ў н REITS ὡ  

 
а н ᾱ ҩа ̆а ̆ Ὠ аУ

ḣ̆ה ╒ Ȃ ̂14̃ ̆ ѐ ӑ REITS
ὲ ╒ ҂ ̆Ԉ ᵏ ‾ѝ Ŏ ч ѐ ֓ ѝ

30%̆ᴂұ 500 н ̕Ԉ ѝ FRT ֓

40% ̕ Ԉ ѝע ִ□ REGȁKIMȁSPG ֓ 60% ̕ ᴁұ

ע MAC ‡ ֓ ‡ ⁮ 80%Ȃ 



 

̂14̃ ў н REITS ѐ ֓  
̂2007 1 22 ~2009 1 22 ̃ 

 
    Ѯ̆ б ╒ Ὥ ҩהḣ Ȃ ̂15̃ 2009 1

22 ў REITS ḣ̂P/FFÕ̆ה ̆ ᴳ ѐ F̆RT Ӱ

ᶑ 14 ᷁ P/FFO ḣ̆Oה ḣ҂ה 10 ᷁ ̆REGȁSPGȁKIM ⁞‍ḣה 8~6
᷁̆ MAC ḣ‡Өѝה 3 ᷁̆ M̆AC ⁮ 20%̆ FRT ‡Өѝ 5%Ȃ

а  ̆ ұ REITS ̆ б ̆ ╗ Ȃ  

ў �5�(�,�7�6 ḣה
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FRT KIM MAC O REG SPG
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P/FFO
 

̂15̃ ў н REITS ḣה ̂2009 1 22 ֓̆2007 FFO  ̃
 

REITS̆ ᾱ ḣה ᴂ ╒˻ 
 



对中国零售地产的启示 
 

ѐ н ӊ ṃ ‫ ̆ н̆ Ԉ

ת̆ аӨ ̆ з ֓ ֝ Ю

ᴂ̆ ᴳ REITS ̆҂ Ԉѝ ӝ ᵏ ╒ Ȃ 
REITS ѝ ԏ ҩ ע н ӊ ̆ὲѐ

ᾃ ӊ ԏ ֛ Ȃὲ ̆ ₥̆ ȁ

Ḇ╠ᶕ Ὠ ⁿעӊ ̆ ЮУҾ ‍ Ԉ̆╗ ̆

ת Э ӊ У ̂1~2 ̃̆ ̂1~2 Ӣ̃̆ Ἱ‍ ִ

□ȂREITS   ̆ ᾃ ̂ ӏ ȁ̃ ̂ ȁ ȁ̃

̂ Ӥ ȁ ȁ̃ ̂ ȁᶃ ȁ̃ Ṍ ̂ ȁ ȁ̃

4S Ԉ ѝ ̆ ӊ Ҿ ғЮ ᾋ

Ԉ ̆ ‡аӨ Ԉ ᴳ ̆

Ԉ н╘̆ӱ ╟ ᾃ Ȃ 
̆FRT Kimco н ҂ ԏ̆аУ Ἵ Ҿ

Э̆ שּ ҂ ѝ н ӊ ִ Ȃ ᾃ ᴃ  ̆

שּ ҂ ת̆ Ҿ ̆ Ѳ ‚̆ Ԉ

̆ ‡ ї ᴁа н Ҭ ̆   ᴂȁ

᷆ ̆ ὡ Ȃ Уэ שּ У ȁ У

REITS̆‡аӨ Ԉ שּ ̆ Ԉ‾ ̆□ִע

ὡ Ȃשּ שּ ӝ ȁ ὡ ̆ ὡ ȁᵳ‾ ȁ

ȁ ȁ ̆ ұУҾ שּ ὡ ȁṌ ȁ

ȁ ȁ ̆ ‚ ╗ שּ ᾰͅ

Э̆ Ҿ  20~30% שּ ̆ ԏ   ⁮ 50~60% ̆

Ԉ… ѓ ḣ Ȃ 
Ѯ̆REITS У … ת̆ … а ̆ ᴳ

ѝ ̆ ᾃ ӊ ԏ‡ б έ… ╒ н

̆ ḣ Ȃ 
 


