PEARY e ES Y LA



ESN A Ry MAE K

DEREEE BN ER EE-X 3T ER:

FORrE ER B A H o AR A R KN LD E S S22 p a6
o d B ARF G0 kAl 2 SR el

PEAPFTERE AP AP IAFEFEER B A FIIATBARTEELER
FONEFAEEFEAPHEN A B ARG GRS AL FRMPARE
Henm 22 R Brg F2 LFFF - FHIREIZEIFF AR I EES
SELE R A ’gf,'u’#?JEI«A\%ng‘E,ﬁ}_@%@ggﬁf’jfﬂugﬁlﬁi%ﬂ&;—
Mt H2 Bk o RRAEN AR ABART O A E AL Binds
B2 BELTF o FP 0 A B AT LB ,;géiﬁ41ﬁs§_ﬁ§g§ﬁ—ga A 3

FEFIRPER G2 2Tk o

\'ﬂ:l«
T] ~

FEART e LB et RO Feh s S dn s 1A v B L
ARFTHEERS AL MRS TR $4REEL MRS AF 02 o

3
? #
B EE? A H PN EYEE MRS TR R A B ART GRS M0

# < 11 Leidecker & Bruno 3¢ » i * ﬁ] BLFTZ DN BT B ART G Mk P

FASEREPA > FLHABARTREL S8 ARY FE ARTISAR
Tl SEES AL WA fE jS 2 TR RAFARFTREEEY S
FPRY CEPEFTALIRFE O UFER R FE > F IR F gk o



The Key Success Factors of Taiwan Real Estates

Investment Trusts
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National Chiao Tung University

ABSTRACT

The Real Estate Securitization Act /was-enacted on July 23, 2004. Taiwan Real Estate

Investment Trusts (Taiwan REITS) can start their development under the act.

Real Estate Investment Trusts (REITS) are trusts that issue public or private securities and use
the proceeds for investing in real estates, real estates related rights or securities, or other
authorized assets. Investors can use small amount of money to invest, and can buy and sell the
investments in the secondary market. Through the securitization, large-amount and long-term
real estates investments can be transformed to small-amount and short-term securities
investments. Therefore, the securitization is expected to create value in enlarging investment

base and sharing risks and returns among investors.

Can Taiwan REITs function well in attracting investors and sharing risks and returns? What
are the key success factors for Taiwan REITs? Which key success factors should Taiwan

REITs focus on in order to obtain competitive advantages? Which key success factors should



the regulators put emphasis so as to allow Taiwan REITs perform its functions?

The paper adopts Leidecker & Bruno’s model to search the key success factors of Taiwan
REITs. Analytic Hierarchy Process (AHP) is used to rank key success factors identified by
selected experts. By studying key success factors, Taiwan REITs participants may well utilize

their limited resources to develop REITs that meet the need of sponsors and investors.
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Wheeler(tgg) |/ —EFEF M AEA AR 0 Sxb o XR ki i
Ferguson & F- BT (event)d ERE Y - BREFE T A B BL Lk

 Commons, J.R., The Economics of Collective Action, MacMillan, New York, 1974
* Barnard, C.S., Farm Planning and Control, 2th ed., Cambridge, New York, 1976
5 Tillett, B.B., Authority Control in the Online Environment, Haworth Press, New York, 1989
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¢ Ferguson, C.R., & R. Dickinson, Critical Success Factor for Directors in the Eighties, Business Horizons,
May-June 1982
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i e A R e R N3 MY H FERE FRS
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¢ Porter, M. E., Competitive Strateqy : Techniques for Analyzing Industries and Competitors ,
Free Press, 1980, New York.
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1 Jenster, P.V., “Using Critical Success Factors in Planning,” Long Rang Planning, Vol. 20, 1987
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