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Research on Objectives of Modernizing Realty Business in Tianjin
............................................... vreverveeinessrinssenves s oo LIU Yulu(1)

Abstract: Modernization of realty business is a part of Chi-
nese industrialization and modemnization in the twentieth century.
The modemization of realty business here means that all aspects
of the social reproduction in realty business, including production,
transaction, consumption, have reached modernized standards. Not
only industrial reproduction should be modemized, hut also indus-
trial policy, housing system and resident consuming culture should
be modermzed. This paper designs a system of modemizing realty
business objective. Based on this, the paper gives some sugges-

tions on the development of realty business.

Estabbshment and Measurement of Index system of Housing Quality
............................................. ZHOU Yunging, CHEN Feigiang (22)

Abstract: Housing quality is an important part of life quality,
and improvement of housing quality is an important content of
well-off society. This paper analyses the content of housing qual-
ity. On the view of the construction of well-off society, the paper
sets up the index system of housing quality, and puts forward the

measuring and evaluating method.

Measure to Improve the Supply System Of Public Rental House in Korea
.................................... vessesserservine Il Xianghan, REN Pansuo (42)

Abstract: This study analyzes problems in the supply system
of public rental house, and suggests measures to improve the sup-

ply system in Korea. The suggested measures are as follows: 1) It
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is necessary to control the aim of construction of million public
rental houses during 10 years, 2) the stable financial support plan
should be demanded to construct the public rental housing for 10
years, 3) the social mix plan should be considered diversely not
to be constructed the public rental housing complex isolated, 4)
the standard of move—in qualification should be operated elastical-
ly in relation to the regional and household feature, 5} the stan-
dard of the public rental housing scale should be diversified and
is necessary to operated elastically according to the regional fea-
ture, the developing size of public rental housing complex should

he enlarged.

On Real_Estate Maximum :Lien-u u--u.u-uu-u....-uu...-."----.....HU Zhiga]lg(sg)

Abstract: this paper discusses and recommends a special lien,
real estate maximum lien. First, this paper introduces real estate
maximum lien, its significance and disadvantage. Second, the pa-
per analyses real estate behavior characteristic. Third, the paper
gives some suggestions about extending credit’s right. Finally, the
paper suggests regnlating the lien from establishment demand right
system, diminution demand right system and liquidation demand
right system.

Study on the Speculation of the Real Estate Market in Shanghai
................ tresssseeriieeentinieseinnnsenssnssenesnss 1o CUI Guangean (76)

Abstract:  On the real estate prices ascending or descending,
all the market bargainers intend to speculate. During economic
system transferring in China, the speculation is serious. After ana-
lyzing the real estate prices in Shanghai, this paper supports the
above opinion and considers that the speculation deviates the de-
velopment of the real estate prices. This time of adjusting the re-
al estate market would make the prices keep on descending in
some district. In the long run, the government should pay more
attention te regulation making than the short—term prices fluctua-

tion.



Real Option and Investment Decision of

Real Estate—Influence and Choice of Price Processes

Abstract: This paper studies influences of price processes on
values in the option to invest and decisions, take price processes
of domestic teal estate market as a evidence, and gives some
suggestion on taking the real option theory as an advanced tool
in real estate investment. Our analysis indicates that it may be
mistaken to adopt traditional GBM hypothesis in valuing real es-
tate projects by real option theory. And, we find that different
price processes hypotheses can deeply affect the value of option
to invest, furthermore, they lead to different decisions on real es-
tate investment. So it is very important to make cautious and

practical hypotheses.

The Real Option Evaluation Method of Real Estate Development Project

Aging and Reverse

------------------------------------------------------ HONG Kairong (109)

Abstract: It is very important for success or failure in devel-
opment of real estate how to evaluate real estate development pro-
ject rationally. Because of the specialties of real estate and its
development, it is hard to value real estate project by traditional
evaluation method. Firstly, we analyze the different kinds of un-
certainty in real estate development project, the characteristics of
real option and the real option evaluation criteria in the real es-
tate development. Then we present the evaluation method of grow
option in real estale development. Finally, We toke a case to
prove that the real option method is better than the traditional
evaluation method in appraising real estate development project.

Mongagesu-----uu- ey --.u..u.uu-u.-...-..........Lu Jianxin(134)

Abstract: Nowadays, many countries, including China, and re-
gions have entered the aging society. Aging gives serious impact
on economy, politics and social structure etc. China is in the pe-

riods of economic transition, the system of society security is not
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perfect, and many of the aged lack stable income sources, but the
aged generally own one or more than one houses. Therefore, the
author thinks that the reverse mortgage is a good choice to pen-
sion the aged. Firstly, this paper defines and classifies the reverse
mortgages. Then, based on the lessons of developed countries, this
paper discusses the prospect and obstacle of reverse mortgages.
Finally, this paper studies the risk of reverse mortgages and gives

some advices.

A Case of the Convex—Concave Relationship Model

between Land Price and its Size
resssnseeesesssnnessnanneeessnnnenes ZENG XiangYang, ZHANG Anlu (148)

Abstract: Based on the exponential function models, the au-
thor develops a compound function model, which simultaneously
accommodates convexity and concavity, and the WuHan citys
land sales data in recent years are analyzed under the model.
The result indicates that the land value-size relationship is postu-
lated as concave for small parcels and convex for large parcels. A
further analysis implies the convex-concave relationship between
land price and the size results in 3 factors, namely cost, antici-
pation of developers, and degree of competition, among which the
dominant factors differ in different land sizes. F inally, we con-
clude that a moderate scale of land banking may reduce the cost
of the Land Banking Center, and subdividing large parcel into
smaller ones for selling may increase the profits of the govern-

ment and reduce land specnlation.

Demonstration Analysis on Weak—form Efficiency
of Wuhan GCity’s Residential Market
...................................................... SHAN Liang, QI Shenjun(156)

Abstracts:Based on the Efficient Markets Hypothesis, this pa-
per examines the weak form of Wuhan City’s residential market.
The result demonstrates that Wuhan City’s residential market is
not weak—form efficient. And the paper develops an ARIMA pre-

dictive model to forecast the future excess returns rate.



A Review of Commercial Real Estate Theories Based on Space and Capital Market

crressantise s NIE Chong, JIA Shenghua{163)

Abstract: The research on commercial real estate has begun
for a long time in foreign countries, with two major branches, ur-
ban economics and financial economics. This paper is based on
their major perspectives:  space market and capital market.  And,
there are also some integrating studies about the two markets.
The paper is hoped to do some help to the society of practice

and theory.
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