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CONTENTS

Real Estate Industrial Organization Improvement and Hong Kongs Lesson

Abstract: Hong Kong real estate industry is characterized not
only by high concentration, but also by high estate price and low
housing level. We should not completely copy structure of high
concentration from Hong Kong real estate industry.

Study On Real Estate Cycle and Monetary Policy--+-+=++++++sssceeeveesWang Lina(17)

Abstract: Real estate cycle is closely linked with macro—e-
conomy and money supply. Different monetary policies and pol-
icy transmission mechanism will impact greatly the real estate
market. However, besides the impact of external policies, the
development of real estate industry has its internal forces,
which will offset the external effect. So, real estate cycle lags
behind the change of monetary policy. Close attention should
be paid to the trend of future real estate market, with coordi-
nation of money and taxation policies to prevent the upswings
and downswings of the industry.

Housing Secunty System Based on Public Private Parh:emh:ps
e aee ---Liao Junping, Tian Yilin(31)

Abstract: this paper discusses the housing security system
based on public private partnerships (PPP), from its appliance of
western developed countries and Hong Kong to its feasibility to
China. The paper finds that the PPP can bring the private effi-
ciency to Public field, and cut down the government’s financial
pressure. So, It has great opportunity in China.



An Empirical Study of the Prepayment Behavior of Mortgage in Shenzhen

Abstract: Because commercial banks in China were deeply
suffered the bad loan for a long time, what they are worried
about is not prepayment, but borrowers” default. With the increas-
ing of mortgage, there appears large—scale prepayment behavior in
Shenzhen, Shanghai etc., which makes commercial banks suffer an
amount of loss, therefore commercial banks need to master the
mechanism of prepayment behavior, in order to forecast and guard
prepayment risk. This paper makes an empirical study of the pre-
payment behavior of mortgage in Shenzhen based on American ex-

perience.

Study on the Expression of Benchmark Land Price System:-:---ssseeeeet He Fang(58)

Abstract: Owing to the inaccuracy, benchmark land price has
serious problems in reflecting the distribution rule of land value,
which are resulted from the unreasonable design of expression
system. This paper puts forward some suggestions to improve ex-
pression system, in order to reflect land value according to the
horizontal and vertical distributing rule, land types and industries
diversification rule, undeveloped and developed land rule, influ-
ence of commercial land characteristics. The paper emphasizes
that datum conditions and expression ways should be defined in
the Benchmark Land Price System.

Study on Legal Lien of Engineering Project:«-+++s«sssssseesuecneneen. Hu Zhigang(65)

Abstract: This paper studies on legal lien of engineering pro-
ject, in order to find legal solution of engineering wage default.
firstly,the paper distinguish the engineering project legal lien from
real estate lien and project priority. Secondly, the paper finds that
Switzerland mode is available to China. Finally, the paper gives
some suggestions lo Chinese property law.



An empirical Research on Capital Structure of Listed Real Estate Development
Company in Chinese Mainland «-c-cerereseseneneees Hao Lihong, Zheung Xidong (89)

Abstract: This paper analyzes factors of listed real estate de-
velopment company including total ratios of debt to asset, short-
term ratios of debt to asset and long—term ratios of debt to asset
with the empirical method. We concludes that the short—term ra-
tios of debt to asset are higher than the best level, but the long-
term ratios of debt to asset are lower than the best level. This
paper discusses the effects of profitability, collateral value of as-
set, non—debt tax shield on the three ratios above, and concludes
that the improvement of the capital structures of the listed real

estate companies depends on the improvement of the business
mode.

Optimization of City Construction Land:+-«rseseeresenee Qi Shenjun, Shan Liang(100)

Abstract: Firstly, this paper analyzes the concept of land re-
source, city land resource and optimization city land resource.
Secondly, the paper analyzes the reason and goal of city construc-
tion land optimization, and the paper discusses the models of city
construction land optimization, to find the best rate of construction
land and the rate of all kind used land in construction land. Fi-

nally, we give some suggestions.

Discussion on project Mechanism of City Management: ==« rreeeeeeens Xu Fuke(111)

Abstract: City Management theory and its appliance has de-
veloped greatly in China, but it also has brought some problems
in location, investment, construction scale, administration, finance
and repayment. The paper gives 3 mechanism and 11 ways to so-
lute the problems.



Study on the Property Management Legal Institution
sesssssssssenese e ssensansseecnnseenesnse: Chen Dehao, Wu Jianping (131)

Abstract; This paper studies property management legal in-
stitution problems from many aspects. Firstly, the paper generally
analyses property management legislative problems, legislative or-
ganization and property management juridical foundation. Secondly,
the paper studies on the problems about owners autonomy organi-
zation juridical status, the nature and the effect of the property
management contract, the right of estate owner in voting, the
property right of parking place in residential district, the price of
property service and the juridical responsibility in the property
management practice. Finally, the paper gives some suggestion.

Research on Law of Integration of Owner’s Committee
and R%ident’s Commi“ ssssssessasnnna ---...-o.----o----'..Fang Jinym(lsz)

Abstract: This paper finds primary problems in establishment
and operation of Owner’s Committee (OC) and Resident’s Commit-
tee (RC), analyzes background, reason and advantage of the merg-
er, and gives available approaches and legislative proposals.

Legislation Selection of Housing Right-+:+++++++stseeeesseeniiueiiincinee.Lin Chen(182)

Abstract: The housing right is one of the most important is-
sues in the legislation of Chinese property right. But it is still
enacted in the legislation of marriage system or family law, not in
the legislation of property right. The right of housing for ethic is
demanded much more in society than the one for investment. It
is not suitable for us to put this system in the legislation of Chi-
nese property right nowadays.
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FRTFRRAXER, R TUREIERPMEGHEREFREITEA
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TSR s = A /] (4% 1996 4F 12 A AT B E) 1%
LA 14 KRBRIRES Tl 25 4 7661 10 &, FilE 0 5 b
FERIERA 6 %, MiHl 3 AW REBNEZEHE(REL),

*&1 HREXEBEM A (#1996 £ 12 AW EETHFHNE)

NO. PNLIEA S [ SRl X Eatisl B ATl ({2 500)
1 [Sun lung Kai Frith FERIER 301
2 |Cheung Kong Holdings itk BRI 205
3 |llenderson Land Tk EERIER 167
4 |Mitsubishi Estate S S Eodidio] 158
5 [New World Devmts itk EERER 117
6 |Wharf Holdings itk Edg ] 116
7 [Mitsui Fudosan H & B8/ R 94
8 [City Devmts B sk B 71
9 |Hong Kong Land ik R 67
10 |Land Securities o [§ T 64
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11 |Ayala Land JErr R R/ TR E 63
12 |Wheelock itk /TR 57
13 |Rodamco e 584 44
14 |Hysan Devmts Fritk Edgi] 40
15 |Amoy Props F itk Er'd ] 36
16 |Simon DeBartolo Grp K g ] 36
17 |British Land Si[E] HEPE 35
18 |[Sino Land Frih HER 35
19 |llenderson Investment Fritk B/ Kk 35
20 |DBS Land Bk Heor iy 32
21 [MEPC JiH BBt 32
22 |Hang Lung ik kR hEM 31
23 |Kerry Props Frith ¥t e 30
24 (Hopewell Hldgs itk BRI 29
25 |Sumitomo Realty H 2« Hrgt e 27
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&2 1994~1096 EFEABM™ 10 KEFANLEETER
T R RIBHE () R B G ) B4 (2.3 75)
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2
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0
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3 9 0 4
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