
Code on 
  Real Estate Investment Trusts 

2005 6



  2005 6

©
2003 8 1

(852) 2840-9222 
(852) 2521-7836 

enquiry@sfc.hk
http://www.sfc.hk

http://www.eirc.hk 



  2005 6

........................................................................................................................1 

(GP)................................................................................................................2 

........................................................................................................5 

1 ........................................................................................................6 

2 ................................................................................................................7 

3 .......................................................9 

4 ..........................................................................................................11 
............................................................................................................11 

................................................................................................11 
........................................................................................13 

........................................................................................................14 
....................................................................................................14 

5 ..........................................15 
........................................................................................................15 

............................................................................................15 
....................................................................................18

................................................................................21
....................................................................................................22 

............................................................................................................23 

6 ..................................................................................................24 
........................................................................................................24 

............................................................................................24 
....................................................................................24 

................................................................................................................26 
....................................................................................................28 

7 ..................................................................................30 
................................................................................................................30 

........................................................................................30 
....................................................................................................................34 

....................................................................................................34 
................................................................................................................35 
................................................................................................................35 



  2005 6

8 ..............................................................................36 
................................................................................................................36 

........................................................................................................38 

9 ......................................................................................................41 
................................................................................................................41 

........................................................................................................42 
............................................................................................................42 

........................................................................................................................42 

........................................................................................................................43 

10 ................................................................................................45 
........................................................................................................................45 
........................................................................................................................47 
........................................................................................................................50 

................................................................................................................51 

................................................................................................................51 

11 ........................................................52 

12 ............................................................................................55

..........................57 
........................................................................................................................57 

................................................................................58 
........................................................................67 

A
......................................................................................66 

B
......................................................................................................67 

C
..........................................................................................................73 

D
..........................................................................................................80 

E
..............................................................................85 

F
......................................................................................................86



2005 61

(“ ”) ( 571 )
(“ ”) 104(1)

(“ ”)

105(1)

103(1)



2005 62

(GP) 

 GP1 

 GP2 

 GP3 

 GP4 



2005 63

 GP5 

 GP6 

 GP7 

 GP8 

 GP9 



2005 64

 GP10 



2005 65

 – 

(a)

(b)



2005 66

1

1.1 104
( )

1.2 8

1.3
( )

378
( )



2005 67

2

2.1 “ ” “ ”

2.2 “ ” 20%

2.3 “ ”

2.4 “ ” 1

2.5 “ ” 3

2.6 “ ”

2.7 “ ” 8.1

2.8 “ ”

2.9 “ ” “ ” (
(a)(ii) )

2.10 “ ”

2.11 “ ”

2.12 “ ”

2.13 “ ”

2.14 “ ” 5
( )



2005 68

2.15 “ ”

2.16  “ ”

2.17 “ ” “ ” 6

2.18 “ ” “ ”

( )

2.19 “ ”

2.20 “ ”

2.20A “ ” ( 571 )

2.21 “ ” 8.1

2.22 “ ”

2.23 “ ” 75%

2.24 “ ”
150,000,000

2.25 “ ” 4



2005 69

3

3.1

3.2

(a)

(b)

(c)

(d)

(e)

 (f) 

3.3 104(2) 105(2)

3.4

(a)

(b) ( )



2005 610

(c)

(d) 14

(e)

3.5

3.6



2005 611

4

4.1

4.1A

4.2

(a) (i) 

(ii)

(iii)

(b)

(c) 6
6

(d)



2005 612

(e)

(f)

(g)

3 ( )
3 ( )

(h)

8

8

(i) ( )

(j)

(k)
(

)

(l)



2005 613

(m)

(n)

(o)

4.3

(a) 16

(b)

(c)

4.4
10,000,000 

4.5 4.4 
(“ ”)

10,000,000

(a)

(b)

4.6

(a)

(b)



2005 614

(i)
(ii)

(iii)

4.7

4.8

4.9 4.8 

(a)

(b)

(c)

(d)

(e)



2005 615

5

5.1

5.2

(a)

(b)

(i)

(ii)
(iii)
(iv)
(v)
(vi)
(vii)

(viii)
(ix)
(x)
(xi)
(xii)



2005 616

(xiii)

(xiv)

(xv) 

(xvi) 

(c)
( )

(ca)

 (1) 

 (2) 

 (3) 

(i) 
(ii) 
(iii) 
(iv) 
(v) 
(vi) 



2005 617

(vii) 
(viii)
(ix) 
(x) 

(
)

(d) ( )

(e)
10

(f)

(
)

(g)

(h)

5.2A



2005 618

5.3 V

 (1) 

A

 (2) 

5.3A

5.3B

5.3C



2005 619

(
)

5.4
2

5 1

 (1) 

 (2) 

5.7 )

5

5.5

 (a)
( )

 (b)

5.6 5.5

(a)



2005 620

(b)

5.7

(a)

(b)

   (1) 

( 5.4 (2) )

(
)

 (2) 

 (3) 

5.7A

5.8



2005 621

5.9

8

5.10

5.11

(a)

(b)

(c)



2005 622

5.12 5.11

 (1) 
(

)

 (2) 

(3) 

( )

 (4) 

5.13

5.14

(a)



2005 623

(b)

(c) 75% (

)

( ) (i)
(ii) (i)

(iii)

5.15

(a) (
)

(b)

5.16

5.17

5.18

5.19

5.20
C



2005 624

6

6.1 6.4
(“ ”)

6.2

6.8

6.3 1

(Valuation Standards on Properties)
(International Valuation Standards Committee)

International Valuation Standards)

6.4

(a)

(b)

(c)

1



2005 625

(d)

1,000,000
1,000,000

(e)

(f)

6.5

 (a) 
(i)
(ii)
(iii)
(iv)

(b)

(i)
(ii)
(iii)
(iv)

(c) (b)(i) (b)(ii) (b)(iii)
(b)(iv) 10%

(d) (“ ”)

(i)
(

)



2005 626

(ii) ( )

(iii)
(iv)

1 ( )

6.6

6.7

6.8

(a)

(b)

(ba)

(c)
(i)

(ii) (
)

(iii) ( )
(iv)

(v)

(vi)



2005 627

(vii)
(viii)
(ix)

(x)
(xi)

(xii)
(xiii)
(xiv)
(xv) 

(xvi) 

(d) (
(c) )

(e)

(f)

(g)

 (1) 

 (2) 
( )



2005 628

6.9

(a) (
)

(b) 3
(i)
(ii) (

)
(iii) ( ) (

)

( )

6.10 3
3

6.11

(a)

(b)

(c)

(i) 
(ii) 
(iii) (ii)
(iv) 

6.12



2005 629

6.13



2005 630

7

7.1

 (1) 

(2) 

10%

(3) 12

7.2

7.3

7.4

7.5

(a)

(aa)



2005 631

(b)

(c)
(i)

(ii)
(i)

(d)

(

 )

(e)

(f)

(g)

7.6



2005 632

(a) ( )

(i) 3
( ( ) )

(ii)
( 6 )

“ ”

(b) (a)
(i)

(ii)

(c)
6

7.7

( )



2005 633

7.7A (50%
)

(a) ( 100%
)

(b)

(c)
(i)
(ii)
(iii)

(iv)

(v) (

 (1) 
100%

 (2) 

 (3) (
(

) )

(a) 
7.7A(c)(v)

(b) 



2005 634

(c) 

(d) 

(e) 
(f) 

(g) 
(h) 

(i)  

(ii) 

(iii) 

(i) 

7.8 2

7.9

45%



2005 635

 (1) 

(
)

 (2) 

 (3) 

7.10

(a)

(b)

7.11
70%

7.12 90%

 (1) (i)
(ii)

 (2) 



2005 636

8

8.1

(a)

(b)

(c)

(d)

   (1) 10%

 (2) 

(i)  
(ii)  

(e) 8.1(a) (b) (c) (d)

(f) 8.1(d) (e)

(g) 8.1(a) (d)

8.2

(a)



2005 637

(b)

8.3 8.1
(“ ”)

(a)

(b)

(c)

(a) (b) (c)

8.4 8.1

(a)

(b)



2005 638

8.5 8.1
8.6

8.6

8.7

(a)

(b) 6

(c)

(d)

(e)

8.8
( )

( )

8.9



2005 639

(a)

5%

1
5%

12

(b) 12
(

)

8.14 10

8.10

 (1) 
12

15%

8.14 10

(2) 
(

1,000,000

8.11 8.9 8.10



2005 640

10
9.9

9.9(g)

8.12

8.13 5

8.14

8.9 8.10
1,000,000

8.15 8.9 8.10

8.16



2005 641

9

9.1

B

9.2

9.3

9.4

(a) F

(b)

   (1) 2
2

 (2) 

 (3) 



2005 642

9.5 D

9.6

(a)

(b)

(c)

9.7

9.8

9.9

(a)



2005 643

(b)

(c) 25%
10%

(d)
15

(e)

(f) (
)

(g)

(h) 75%

(i) 10%

9.10
(

B)



2005 644

(
)

9.11 (
)

9.12

(a)

(b)
( “ ”

)

“ ”

9.13

(a)

(b)

(c)

(d) D



2005 645

10

10.1 

10.2 

10.3 

(a)

(b)

(c)

(d)

10.4 10.3

(a)

(b) 4.2(d)

(c)

(d) 8.14 1,000,000

(e) 15% (
)



2005 646

(f) (
) 12

15%

(g)

(h)

(i)

(j)

(k) ( )

(l)
( )

(m)

(n)

(o)

(p)

(q)

(r)

(s)

(t)

(u)

(v) (
)

(w)



2005 647

(x)

(y) 12 (
7.1 3)

10.5 

10.6 

(a)

(b)

10.7 

 (a) 

(i) 12
( )

(ii)
(iii) 2
(iv)
(v)

(vi) (
)

(vii) 8

(viii)

(b)

(i) 15% (
)



2005 648

(ii) (
) 12

15%
(iii)
(iv) (

)
(v) 4.2(d)

10.8 21
21

( ) 14 ( )

10.9 

(a)

(b)

(c)

10.10 

(a)

(b) ( )

(c)

(d)

(e)



2005 649

(f)

(g) ( ) ( )

(h) ( )

(i)

7.6

(j)

(k) 6 ( )

(l) F

(m)

(n)
(

)

(o) (
)

(p)



2005 650

(
)

(q)

(r)

(s)

“
”

(t)

“

”

(u)

10.11 



2005 651

10.12  
4

2
C

10.13  
10.12 

10.14  

10.15  

10.16  

10.17  

10.18 



2005 652

11

11.1 

8.1(e) (f) (g)

11.2 

8.1(e) (f) (g)

11.3 10

11.4 21
10

(a)

(b)

(c) ( )

(d) ( )
( )

(e) 6

3



2005 653

(f) (
)

(g)

(h)

11.5 

11.6 

11.7 

11.8 

 (1) 

 (2) 
12

( 24 )

 (3) 
6 6



2005 654

1

 (4) 

11.9 
( )

11.10 ( )

(a)

( )
( )

(b)
( )

( )

(c) ( E)

 (d) ( E)

11.11 3

11.12 11.1



2005 655

12
   

12.1 

12.2 
12.2

20%(

   (1) 12.2

 (2) 12.2

(a) 
(b) 8

20% (a)
(b)

10
12.2 20%

12.3 
50%

10

12 ( 12.2
) 50%



2005 656

12.4 

12.5 



2005 657

1. ( ) 2005 6

2. 

3. (
)

4.

5.

6.



2005 658

7.
( )

8.

9.

10. 

11. 

(a)

(b)

(c)



2005 659

(d)

(e)

(f)

(g)

(h)

(i)

12. 

13. (
GP4 5.7 )

( )

 (1) 
( )



2005 660

(a) 
(b) 

(c) 

(2)

(a) 
(b) 

(c) 

(d) 

14. 

15. 

16. 

(a)

(b)



2005 661

(c)

(d)

(e)

(f)

(g)

(h)

(i)

17. 

(a)



2005 662

(b)

(c)

(d) 6.5

18. 
6.2

( )

19. 
6.4 6.7 ( 6.4(b) (c) )

 (1) 

(2) 

(3) 

20. 

( )

21 26

21. 

(



2005 663

GP10 10.10(t) ) (
) (

)

22. 

(a)

(b)

(c)

(d)

23. 

(a) (
)

(b)

(c)

5



2005 664

(d)

(
)

(e)

(f)

(g) ( )

(h) (
)

( )

(i)

24. 

( )

7.7A

25. 17

(a)

(b)

(c)



2005 665

26. 



2005 666

A

5.3

(a)
 (

)

(b)

   
   ( )

   

   



2005 667

B

B1

B2

(a)

(b)

(c)

( )

(d)

(e)
(i)
(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)

(f)



2005 668

( 7.7A )

(g)
5

(h)

(i)
( )

5

(j)

(k)

(l)

(m)

(n) ( )

(o)

(p)

( )

(q) 6



2005 669

6

(r)

B3

B4 (
)

(a)

(i) 

(ii) 

(b)

(c)

(d)

(e)

(f)

B5
10%



2005 670

B6

B7 ( )

B8 ( )

B9

B10

B11

B12 V
1

B13

B14 (a) ( 9.10 9.13
)

(b)
(

)

(c)

B15
( )



2005 671

B16

B17 ( 10.12
)

B18 F

B19

(a)  “
”

(b)

B20

(a)

(b)

(c)

B21

B22

B23 B22 ”
B22



2005 672

B24

B25

B26

10.10(t)

B27

B28

B29

B30 ( )

B31

(a) ( )

(b)
( )

(c) 6

3 6

B32



2005 673

C

1. 

2. 

3. 6

4. 4.2

5. 
5

6. 

7. 

8. 

(a)
(b)
(c)
(d)
(e)
(f) (a) (e)

(g)
(h)
(i)



2005 674

(a) 

(b) 

(i) 
(

)
(ii) 

1. 

2. 

3. 

4. 

5. 

6. 

( )

1.

2.

3.

4.

5.

6.

7.



2005 675

8. 

9.

10.

11.

12.

( )

1.

2.

3. 

4. 

5.

6.

(a)
(b)
(c)
(d)
(e)
(f)
(g)
(h)
(i)
(j)
(k)

7.

8.



2005 676

9.

1. 

2. 

3. 

( )

1.

2. ( )

3. ( )

( )

1.

2. (
)

3.

(a)

(b)

(c)

(d)

4.



2005 677

5.

1.

(a)

(b)

(c)

(d)

(e)

2.

(a)

(b)

(c)

(d)



2005 678

(e)

3.

4. 

5 5

5.

6.

2

1.

2.

(2)

(2)

5 ( )



2005 679

(a)

(b)

(c)

(d)

(a)
(d)



2005 680

D

1.

2. 

3.

4.        (a)

(b)

(c)

5. 

 (a) 4

(b) 4

(c)

(d)

6. 

(a) ( 5 )



2005 681

  (i)  
  (ii) 
  (iii) 
  (iv) 

(b) 5

7. 

( 7 )

(a)

(b)

(c)

(d)

(e)

8. 

(a)

(b) ( 6 )

9. 

(a) 10

(b)

(i)

(ii)



2005 682

(iii)
( 10.3 10.4 )

(iv)

(c)
( 10 )

(d)
( 10 )

(e)

10. 

(a) ( 12 )

(b)

11. 

(a) ( )

(b) (
)

(c)

(d)

(e)

(f)

12. 

9.9



2005 683

13. 

(a)
(

)

(b)
( )

(c)

(i)

(ii) 6

(iii)

(iv)

(d) 8

14. 

15. 



2005 684

16. 

( 9 )

17. 

(a)

(b) ( 11 )

18. 

( )
( 11 )



2005 685

E

1. 

2. 

3. 

4. 

2

1. 

2. 

(2)

(2)



2005 686

F


