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CONTENTS

Some Problems of Economy Cycles and Real Estate Cycles--------- Bao Zonghua(l)

Abstract: The paper sums up the main issues about economy
cycles and real estate cycles in inland real estate magazines, and
puts forth some opinions. The paper thinks that, to research real
estate cycles, we must begin with the real estate industrys funda-
mentality, leadership and paradox, its coincidence and counterac-
tion with national economy, and its localization and nature of long
product cycle. Studies on them should put emphasis on causes of
cycles, including inner causes and outer causes, especially on na-
tional economy cycle influence.

The Transfer of Land Use Right from Administrative Allocation
- in China and Its Management System:::+:-:s:e--+eeeeeeccZhong Jingtao (17)

Abstract: With China’s Reforming and Opening, a new pat-
tern of land use system has been adopted gradually, by which
land resources are allocated by means of market adjustment. The
government began to apply a system of Chargeable Use of urban
land in time limit. The reform of land use system has been a
process of breaking through the single pattern of Administrative
Allocation of land resources, and applying means of Chargeable
Use of Land Use Right, including Transferring, Leasing and using
it as investment shares. However, the system of Administrative
Allocation of land resources does not disappear yet, and will re-
main to play an important role in Chinese land use system. It
will exist in some field for a long term, while the socialist market
economy is improving. The paper reviews briefly the historical
evolution of the system of Administrative Allocation of Land Use
Right in China, and analyses thoroughly the current system of



Administrative Allocation of Land Use Rights as well as several
other ways of transfer, and brings forth some suggestions to im-
prove relevant systems.

The Impact of Urban Land Reserve System on The Development
of First Class Urban Land Market and a case of Hangzhou
.................................... Tian Chuanhao, Ren Enwei, Jia Shenghua(46)

Abstract: The variation of First Class Urban Land Market
due to Urban Land Reserve System was analyzed on base of 367
samples of Hangzhou City from 1992 to 2001. And we find that
public bidding invitation and auction have more been adopted in
the urban commercial land markets after the adoption of wurban
land reserve system, and the real land value has been apparently
showed. Agreement Land Price and Pre—tender Land Price were
distinctly higher than Standard Land Price from 1999 to 2001,

while No difference was among them before the adoption of Land
Reserve System.

A Study on Land Price Management in China after Entering into WTO _
......................................................... Liu Weidong, Chen Jiali(56)

Abstract: This paper discusses Chinese land price manage-
ment issues in the background of having entered into WTO. First,
The paper finds the characteristics of land price and its manage-
ment in China. Second, the paper shows the impacts of entering
WTO on land price and its management in China from four as-
pects, such as development trend of land market, location corre-
lation between land price and foreign investment, transparency of
land trade environment, development of real estate service indus-
try. Third, the paper introduces the experiences of land price
management from other WTO members. Four, the paper reviews
the theoretical viewpoints and practice about the essence, forma-
tion and evaluation of land price. On base of the analyses above,
the paper gives some suggestions on improvement of Chinese land
price management system to cope with entering WTO.



Establishment of Profession Ethic of Land Appraiser Within WTO Framework
seestersssteieisiiesiisiinaenanieonenese-Bao Haijun, Wu Cifang, Yu Zhenuo(88)

Abstract: After entering into WTO, the amount of land evalu-
ation affairs will rise with the increasing level of real estate mer-
cerization. This is good news to China’s land evaluation industry.
But there will be challenges from more international land evalua-
tion organizations entering into Chinese market; and the competi-
tion between domestic and overseas land evaluation organizations
will inevitably be tougher. Within WTO rules framework, how to
compete with those international land evaldation organizations and
how to improve ability to resist overdeas -impact and to get more
international market shares are becoming serious problems that the
China’s land evaluation industry must be confronted with. This
paper thinks that well profession ethic is the key to develop
healthy and orderly; In order to maintain their own credit, win
the public trust, and always be a winner in tough competition,
lznd appraisers should obey strictly profession ethic. And the pa-
per discusses the value direction that establishment of occupation
ethics should follow, analyzes the difficulties of its cultivation;
and gives countermeasures. Finally, we provide some research di-
rection of this morality field.

Hedonic Price Model and its Application in Housing Market
cresuen serresssessiessisniciiiesseineeneeneeoo Wen Haizhen, Jia Shenghua(99)

Abstract: Hedonic price models are often used to analyse the
relationship between commodity’s characteristics and its price. By
summing up the overseas reference, this paper classifies the evo-
lution of hedonic price model into four phases, and points out the
theory base of hedonic price model is make up of two parts,
Lancaster’s preference theory and Rosen’s hedonic market equi-
librium model. And we introduce the applications of hedonic price
model in the housing market, and summarise the references
about the influences of housing characteristics on the housing
price. This paper also presents an empirical study on housing
market of Hangzhou City with hedonic price model. with 278 data
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in the Xihu Area of Hangzhou City, we establish a housing hedo-
nic price model with fifteen factors of housing characteristics. The
paper finds six implicit prices of main housing characteristics and
classifies nine housing characteristics into three kinds according to
importance. The statistical test and the analysis of model results
show the model is reasonable, we can use it to explain the local

housing price.

Moral Hazard in Mortgage Loans of Housmg Accumulation Fund
reeeneeceosuereennns creesrseeoseassesennseneeeessses Wang  Chongrun (117)

Abstract: This paper explores the client —agent relationship
between Housing Fund Management Center (HFMC) and commer-
cial bank. It is possible that bank speculate in entrusted loans,
that the prompt system should be established, that is, the pay-
ment is connected with the loan quantity, which reflects at some
degree the bank’s efforts, and bank has to undertake some risks.
The paper also studies a case that two banks undertake the com-
mission loans together. We demonstrate that introduction competi-
tion into market will benefit the client. Compared with another
case of monopoly, bank pay more efforts. Our conclusions are

supported practically.

The Commercialized Housing Acqulsmon Mode in Guizhou Province
rerereecesesertaseratne sue ---Zhang Shijun (127)

Abstract:The Housing Reform, that is, Commercialized
Housing Acquisition, should benefit on increasing domestic de-
mand, stimulating consumption, enhancing economic growth and
establishing a new housing acquisition system. and it should sup-
port the sustainable development of housing construction and
improve people’s housing condition greatly. directed by govern-
ment’s policy, the practical methods and ideas may be different,
and that ;vill make its schedule, action and effect different all
round China. We study the idea and method of housing reform
by using t-: commercialized housing Acquisition of GuiZhou

Province as a case.



New Development and Reform Trend of Housing Mortgage in Russian

Abstract: At the beginning of new century, Russian under
transition phase has established a new housing finance reform tar-
get to develop long term mortgage and has taken a serial of mea-
sures. In contrast to past, these measures not only service in the
interim, but also benefit on future. Mortgage has pushed up eco-
nomic growth in developed countries greatly. In transition period,
especially for Russian, it is necessary to study what effects hous-
ing finance reform can bring about and its essential contents, and
it is also meaningful for research the new dynamics of transition
economic development and macro economic trend.
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