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CONTENTS

On the Develepment and Security of China Real Estate :----:-:- Cao Zhenliang(1)

On Reverse Mortgage

Abstract: The overall pattern and the general trend of
Chinese real estate development are growing by continuous half
century long—term top digit speed, based on the high structure,
the high contribution, the high platform, the high price, and the
national economy high speed growth foundation. The objective
theory basis of Chinese real estate is the real estate develop-
ment reversed U curve, namely in the economical launching
time, along with the GDP growth, the real estate develops more
quick than GDP, but along with the GDP further growth, the
real estate rate of rise slows down gradually, until synchronizes
with GDP, its movement path assumes reversed U curve. Under
the reversed U curve law of , Chinese real estate long—term
top digit does not inevitably bring up with foam. But The
government need to enhance macroeconomic regulation and

control, eliminate the hidden danger.

in China «--eeoeeeeenees Xi Zhen, Yang Jie, Liu Junmin (23)

Abstract: China will experience aging challenge which
other developed countries are suffering now. Besides to
enhance the social security system, diversified supplemental
superannuation fund is also needed to cope with the aging
problem. Reverse Mortgage (RM) is a reversion based financial
tool, which enables a retired householder to tap some of the
equity out of the house. The paper presents a comprehensive
overview of the of Reverse Mortgages (RM) development in the
United States and other countries, it also illustrates the
rationality to apply RM mechanism in China. As a purpose of
the study, business models are discussed which could be used

as a reference by the future RM players.



An Empirical Study on Housing Spatial Distribution Based
on Ratio of House Price to Rent :+eeeeveeeesecnceneeses Wu Yuzhe, Wu Cifang (65)

Abstract: In general, the ratio of house price to rent
(RHPR) is one of the important indicators to measure the
bubble of real estate market. In this study, Kriging Approach
in GIS has utilized the RHPR to investigate the market status
of housing spatial distribution, taking Hangzhou City as a case.
The investigation results show that the housing price is reason-
able to 32.66% of the urban housing units. The housing price
in the suburb areas presents the potential of bubble, including
the area near the Zijingang Campus of Zhejiang University,
Qianjiang New City, and the east part of the East Train
Station, and the housing units in these areas account for
27.14% of the housing in the whole Hangzhou city. The
housing price in the rest areas, covering an area of 40.21% of
the city land, has been found unstable with the presence of

some risks relating to the change of financial policy.

Discussion of Property Tax :+++++sessssssssseesscenseneeniseeces oo Tian Hanxiong (76)

Outline of Originality

Abstract;  China is about to levy property tax, and
academic circle and media circle give several viewpoints about
its theories, function, method, and advantage. This paper gives
some ideas of property tax, which comes from experiences
during oversea studies. Reference and discussion of property

tax can make clear of misunderstand about it.

Real Estate Industry tsses000s sasssessnsas Dai Cheng]_iarlg(97)

Abstract: Originality real estate industry is a kind of real
estate industry, and a branch of originality industry. Originality
real estate industry compromises real estate indstry and
originality industry.  Originality real estate industry are in

motion and do business by originality way, with the concept of



extensive real estate. Its kernel is new commercial real estate
business, including originality shop, originality office, originality
industry zone, and orginality house. The soul of originality real
estate is creative meaning, from the angle of fasion, culture,

and practice.

Feasibility of Land Reserve System in Middle and Small Cities
........................... Zhang Hu, Dong Wei, Ya‘ng Jue(113)

Abstract: Since the State Council issued NO.15 document in
2001, land reserve system has been developing rapidly. Up to
now, more than 2000 land reserve organization have been
established, but theories about it can not come up with its
developing speed and most of the discussion focused on large
cities. This paper aims to discover the possibility of
establishing land reserve system in Zhijiang city, a small city
of Hubei Province, by using economic supply and demand
theory and methodology. The paper compares the existing land
reserve system and selected a previous model, which is fit for
the economic background of Zhijiang city. The paper also
explains the steps of establishing the land reserve system in a

small city, which provide one solution for small cities.

Research on System Performance Comparing between
State~owned Land Tenure Auction and Quotation

........................ Zhang Peng, Chen Kui, Wang Jinou(142)

Abstract:  The purpose of this paper is to find the system
performance of Auction way and Quotation way in land tenure
policy. We analyses the problems by the empirical way, taking
City H in Hubei Province and A great city in China West as
two cases. The result implies that the way of quotation has
higher efficiency than auction, but the performance of Auction

is better than that of quotation.



Analysis On features of rural-urban land conversion
cevveveesssisnniinies Min Jie, Zhang Anlu, Gao Wei(150)

Abstract: On the data basis of farmer and village samples in
urban-rural eco-fringe, whose land has been expropriated, this
paper illuminates the features of village, farmer and the plot in
rural-urban land conversion. We find 2 conclusions. There is
linear correlation not only between influencing factors of plot
and the logarithm area of rural-urban land conversion but also
between influencing factors of village and the logarithm area of
rural—urban land conversion. Influencing factors of rural-urban
land conversion are the scale of plot, the land use after
expropriated, the land whether it is in the urban programming
direct or not, the annual gross income of village, the money
compensating the villages for the loss of their land and the
price of land all have the different impact upon the supplier

and demander of urban land.

Literature Reviews on the Foreign Research of

Rea_l Estate Portfolio Investment S0 $0L G080 ass ses sas sat tessea ass s sue sen Zhang Kun(165)

Abstract:  Chinese real estate market recently has so many
uncertainties that investors seek urgently for the portfolio
investment strategies to reduce the risk. The study on the real
estate portfolio investment in foreign countries has a long
history and rich achievements.  This essay reviews these
literatures in terms of paradigm of portfolio, result evaluation,
data construction, property quantitative, and the effect of

market imperfect to conclude their accomplishments and
defects.
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