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CONTENTS

Studies on Role of Fannie Mae-Freddie Mac and Evolution of US Housing Market
~——Co=-study on China security housing finance mechanism

............ feeereasssseeee e e Wang Lina (1)

Abstract: Financial crisis leads more criticize on Fannie
Mae—Freddie Mac and securitization. This paper tries to make
a systematic study on the evolution of US housing finance sys-
tem at historical, political and economic angles with internal
and external mechanism. Part 1 gives objective appraisal of
their active role in transition of US tradition housing finance to
a modern one. Part 2 analyzes the post —internet bubble’s
change of market environment, their self assets structure. finan-
cial and real economic factors that caused financial cnsis. Parl
3 reveals their role as the government rescue tool and key
steps of future housing finance reform. Part 4 raises policy
recommendations on the establishment of policy—oriented hous-
ing system in China based on the study of fund shortage of for

security housing supply.

What do China’s Housing Policies Need to Learn from the United States?

ceeenterssesaeensessae s sessnsassssnsaesseesssssssssnnesssensensss Zou  Yonghua (20)

Abstract:  Housing policies in the United States have a
history of more than 80 years. Successful housing polices made
houses more affordable and enhanced homeownership rates,
while unsuccessful housing polices resulted in subprime mort-
gage crisis in 2008. Comparatively, China’s market—oriented
housing policies have little experience. This paper is a compar-
ative study in housing polices between China and the US,
with a research question of “How do China’s housing polices
learn from the U.S.?”

This paper includes three sections. The first section intro-



duces the achievements and lessons from four perspectives -
urbanization in the US., housing finance models, land use
models, and subsidized housing programs for low—income fami-
lies.  The second section introduces my thoughts in China’s
housing polices in the era of urbanization through four per-
spectives —housing finance, land use system, social inequality,
subsidized housing programs. The third section provides a brief

summary.

The Comparative Study of Listed Real estate Companies” Development Strategy
and Business Policy:-++--++--=-----Dou Junsheng, Wang Qian, Ge Hongtao(46)

Abstract: under the influence of the macro—control poli-
cies, Chinese real estate market is in general languishing in
the wait state, and the national sales are fluctuating severely.
Against this background, developers are facing with financial
and operational capacity of the test chain, and the real estate
industry is experiencing a new round of reshuffle and depth
adjustment. How to accurately adjust the competitive strategy,
and quickly adapt to the external environment, is becoming the
key for China’s real estate companies to survive in this regula-
tion. In this study, we tracked and conducted comparative
analysis of 20 companies in the strategy and its evolution over
the past five years, summed up the excellent enterprises in the
macro —control coping strategies and competitive advantage.
Look forward to provide reference and inspiration for the real
estate business to enhance the anti-risk ability, gain a compet-

itive edge in this round of macro—control environment.

Research on Liquidity of Collateral for Real estate Mortgage
o b e s R R S e RS s snsesssagng. Xiuahi(82)

Abstract: The “liquidity of collateral” analysis is an 1m-
portant part of real estate mortgage appraisal. By analyzing the
liquidity of collateral in the mortgage appraisal report,  the
mortgagee can know whether the future realizable value of the
collateral can compensate for the amount of the loan if the

mortgagor fails to repay the mortgage, o determine the reason-



able amount of the loan and reduce loan risks. Based on ana-
lyzing the meaning of “liquidity” in real estate appraisal, this
paper deals with the “versatility, independence of use and di-
visibility in assignment”, which have an effect on the liquidity
of collateral, time and cost of liquidation, legal liquidation or-
der, to give a more comprehensive explanation of the liquidity

of real estate mortgage.

An Empirical Research on Urban Real estate Market Segmentation Based
on Consumer’s Iifestyle... D T I I I Qing Ping, Nle Ping(loo)

Abstract:  The industry of real estate is a pillar sector in
China’s economy which takes an essential position in national
GDP structure.  Recently as the carrying out of a series of
moderating policies, this industry is facing an inexperienced se-
rious test. Taking the lifestyle as the segmentation variable,
this paper examined urban consumers” real estate interests dif-
ferences based on lifestyle perspective, with the discoveries thal
there were four types of consumers in terms of lifestyle,
Chaos —habiting purchase group,  immerse —quality concerning
group, quality concerning group, and curiosity—fashionable pur-
chase group. The interests consumers f[ocused on were environ-
ment, convenience, price, transportation, apartment structure
and quality, value preservation, company brand, external pro-
motion as well as property management. Consumers with differ-
ent lifestyle also show differences on their demographic charac-
teristics, along with their different requirements on real estate
interests. ~ The paper suggested that real estate companies
should pay attention to the different needs of consumers with
different lifestyles, therefore targeted segmentations with differ-

ential competitive strategy.

Basis, Problems and Solutions on The Capital Operation
and Development of Rural Collective Construction Land in China

S s A R AR AR RS W e wiE K W R coo---Jia Guangbao (113)

Abstract: In China, the capital operation of rural collective

construction land has not been fully developed yet.  Although



6

some transfers of land use right for rural collective construction
are taken place throughout the country, there is no real sense
of these transfers under the socialist market economy. In order
to adapt to rural urban integration and reform of rural collec-
tive construction land, there 1s a need to analyze capital oper-
ation of rural collective construction land, raise its problems
and give solutions.

This article is to find out the problems of rural collective
construction land based on land capitalization of Marxism theo-
ry and history of China’s land system. It then gives suggestions
and solutions for development of capital operation. It is to
arise attention of government decision—making and departments
responsible in real estate industry and to help real implemen-
tation of capital operation of rural collective construction land

in China.
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QO F AR ACIE F 09 (GSE), 46 46 SO 4F £ 69 348 09 (A 3k BATRIR
S AL FRE R NG . EB B WA A KM A LA LA L RPN E G
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Foreclosure Crisis. Jan. 2010,
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@) F# & K HUD Report to Congress on the Root Causes of the Fore-

closure Crisis. Jan. 2010.
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TEUE S AL A B B FHA 1 VA HUEBIEIF 55 2 5 B 15 i 9
(80 A 10% /e A7, FhE Uk S AL LA 22 DA 35 I8 B 0T 14 0 K 4 B
B¥ (jumbo loan) , 7 5h 45 ) B 2% A5 FI S A XUBE: A A9 4 o5, 1 3L
WEZE AT 00 B T o AT B, T T 5 T A R R LR TR R
9T S FUAL K b3 o A5 12 B9 A N Z BT A 22 R G BB -
(DHRATUE SR AT o K BRI UE T2 38 5 25 51 2 AN W 3 WL 1) o i
(2) 2 B R AT M bR v FIE AR BF 3CUE #5 51 55 F Uk 5 9% 00l I8 XUBS: 4% %
T H & & ab HLE o] JCBREEA |, IF T4 A I A E I8 1 2 0% AR
TR 2 WA BERY FR &5 (3) 28 A 78 6 B2 A AT 3R 45 00 BB i g 22.5
10T YR 4 SCHF 5 (4) BRI A & R AT A ic ik R 48 ] g K2 )
AUk Z5 A AT R SS 5 (5) 2 6] 2278 Y0 BB AS 32 0 5L 0 5% iy
BR L A5 75 3t 0 W 1T A A T R HE 5 (6) A RIFEMK e B L R A
GG AEWAABARNA &5, XN W £S5
M2 73R 1),

*1 BN & 1 55 30 65 SH0IE 25 & 17 T 35 19 40> il
A 1980 | 1985 | 1989 | 1990 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

i F G 85% 40% 27% 25% 9% 25% 24% 18% 19% 19% 14%

LIPS 0% | 21% | 33% | 37% | 14% | 37% | 35% | 37% | 39% | 38% | 42%
oMb | 10% | 34% | 34% | 28% | 73% | 29% | 27% | 29% | 30% | 30% | 31%

Ry | 5% | 5% | 7% | 9% | 4% | 9% | 15% | 1e% | 12% | 13% | 13%

%R &R : Housing Finance in US: the Transition of US Housing System, The Joint Center for

Housing Studies, Harvard University.
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AR A BY K R A 4% L2005 4E B I ik F) 6550 123

WM W %

< 2 2001-2008 ff £ b 4C o Y .

2 2001~2008 F{ERBEMMEI AL ITH A 454
R R FHFA, “Housing and Mortgage Market And GSEs in 2008,
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