_m.-___mm_“_.

CSEXNTERERR

® Kk # F



5 b =

—— M T 35 B 37 B B5

% &

LA FER B RAE



BEERSE(CIP) T

H B G AHETT BT S R . — b
% EWRHEE RO RAE ,2009. 10
ISBN 978-7-5427-4412-8

I.ofee L3 I = —2F R R —+
V. F299.233

" AR B AR CIP S8 7 (2009) 55 133176 5

wEHE KES

h E 5B i =
— NETBRTHHER
i % F
g2 R A R AT
(E¥eildhBk 832 5 HRE4RHS 200070)
hitp . //www. pspsh. com

HWFEBELRY TLATYPRERBRSARAF R
FFA< 890 x 1240 1/32 B3 8.25 T F¥K 235000
2009 4£ 10 A% L 2009 48 10 A5 1 KEDR

ISBN 978-7-5427-4412-8 SEHr:38.00 JT
AR AT BT S R P I R
WA RS




EHEREBFHNERUFL TRV UREBIRBEX
EFLPEFAF LN RRCETHEL, FHPLHWREREEK
HEBUKEEY NAENEREBFNAR LB REENEH
WESBNHX, AAMEER HEB W, RETEFRUK,
FEERFLTIAUAERRTAEAREWRR, EZEAMT
bEARTHRBRER  ERLNAI W B ECEAMLERE, B
AFENRE FEFHFTHATHANARFTORRT R
B YHL.REFRHF T EETHLEATHA, THAEH E S
FHagEARR IR TRBEFFRABLERF WY, KA &
GRHNAR - FAREAE TR —EFRENRE, AT
BALFBEFABESRANR . REFR S THWK AR E R
RE BAIFHAREDER A BRL2F ALV TN, B0
EEE., AXBNERT . AFH4AFEFHF TR TERH
o RAMK BV ZIATHPERIAENER T HPLTE
SWERRABER AAEENEREAMLREN,

HTEHRFRNRARKETINRRME, T LR EABAE
WEXBRUENMANEERE, ARNFARE —RELS A
EFEERAETHEFRFATHAKATHEAOALR,“FF L
WP EER/RNEF XL UHRA T3 R A ok 1 fn i
HHEREHARNR, AFEFRTAETH R T E R
FORRLFREERNKKER, A HELEFREENE R
HAADE"RY NTREALAEE AL EATRABABLERH
THHAFH (B EETHENERDRF ETLENTHE




AR TULRBERG"HUANFTEF RS THTH
GRERBHEAFHNLE, TULFFEAINRET X B
BRBTHHUN TR EER. M NN, LA HE ST
HA-ZHTFTRAAEFREATRELHFRE, AHZHT L
AHLAE, AEYBWSAFRERBIANEAREZ —, &
BREFTHUEAAEFRE, EFRENFETEKETS S
FRAMFGE, TR F U W4 EHEAT RS A, BT
REKFRBEAR ., ShE M. EFRENESHI LRAKE
THU SHAKTRABR, B AR TR RETH . RIEXS
WHRERE AMASAFEEFREFE AN EFAREREH
HeXH. RANTE  BFEHKINABFATUA R RAA
THHARRKPEF T, THNA A AT ELEANATHSW
BomFER RALELIRLFHTRNEH, URSHEHENFR
WA XHTINHE - M2 ERT SR MM EERE.X
FHEWE ERXNTHHELHE.

ETR-—EH AHINAREEFEH T THHLLELHNF,
ABEFFRANFTEARBTERA TR G HERZAREHBR
FER-MEFETEARNEFRBEER, REFEFRF LT
ES GFEFERNFESFHR T THTHRLERENFIAER. &
FREEAFIAET (DEFAFEEG L HPEF R > W
HRERGEHERERTTEIRNNER, A AL P E F R
THHEAFHERGET N ERXHE, DOREFEFH T
KR FHERE NG MET T EF R TR0 3%FHK
HUBARE, WA AABRANH O RBET AR N EEE
BDAFPEEFREN RS AATETILNEREX S RE
BERE ERTECFRENFEREAR, AFEERSTH
GRBERGBMBRE; (DOFR Y7 EFH” 755K H. a8
FRFXGHE HRBEHE . FRHTLRARAFEERYE -
R AR RRRAVGGOFAH AR B FEEFRT LW
REFEATEERF LT HARE - AEREXFALEN
REMERER.



ABSTRACT

With the great mission, Real Estate industry (REl) is now
growing as the fundamental, leading industry and increasingly
pillar industry in China. Logically, the heaithy and regular
market is the ultimate safeguard of the sustainabie
development of REl. Nevertheless, though China Real Estate
Market (CREM) have achieved immense accomplishment, the
whole REl in China is still relatively backward whatever
referring to the degree of market development or the inner
management of real estate enterprises. In spite of more than
30 vyears’ laborious exploration, the marketizational
mechanism of CREM remains extraordinarily immature,
Currently, the CREM is transitting from a semi-market to a
mature market, and a normative REM is still not formed. In
this situation, the government has to take proper actions to
regulate the REM, whose purpose is to offset the deficiency of
the pure market, ulteriorly assume the function as apublic
goods, consequently narrow the fluctuating range of the
macroeconomy, and finally ensure the healthy development of
CREM. In this sense, it is quite urgent for the authorities to set
up a mechanism, which can strike a perfect balance between
our own situation and economic laws. In this context, this
dissertation studies the CREM and reiated policy advices. This
should have significont theoretic and practical meaning for



China to set up normative REM and simutaneously apply
appropriate policies,

For REM’s speciality and the market’s limitation, Market
failure turns into a potential reason for the government to
intervene the market., The main functions of the government-
regulation and supply of public goods, become obvious. In the
process of CREM’s transition, to effectively impiement policy
combination on the supply and demand level, the government
has to take fixed policy target into account, so as to avoid
unexpected turbulence. Based on necessary design of
expectation cushion lever, “the supply and demand linkage”
viewpoint can provide stand of system innovation for CREM.
And the market-oriented regulation just reflects the
marketizational REM evolution path.

Correspondingly, the government intervenes market not
only to enhance economy effeciency, but also to realize social
equity. To supply public goods is one of governments’
fundamental functions. The goods involved in housing security
system cannot be efficiently provided through market economy
mechanism. However, it is an significant outer factor for REM
to function healthily. Thus it’s government’s job to set up an
efficacious Housing Security System. In the mean time, the
financing bottleneck of the system should be tackled in a
marketizational and diversiform way. Further more, funds can
also be well managed through equity market and bond market.
In this way,the housing security system can be stably funded.
in the short term, the supply-demand linkerage regulation can
offset market’ s deficiencies; in the long run, regulatory
mechanism is a market mechanism arrangement which
includes REM financing, tax, Housing security and transaction
system,



Based on this understanding, this article starts with an
empirical analysis of the post-reform REM. Later, the solution
for real estate equilibrium and macro-control is brought
forward. We also made beneficial exploration for the
marketization of our housing and realty industry. We also
stressed the policy advice for sustainable development of the
industry.

The main innovations of this dissertation include.

(1) Based on former researches, this dissertation
describes the inequilibrium feature of CREM more deeply, and
provides a theoretic support for CREM related innovations.

(2) After studying the features and mechanism of CREM, a
conceptual model called supply-demand linkerage of CREM
regulation is built up, which potentially provides the authorites
with a significative logic framework.

(3) Focus on the bottleneck of Chinese housing security
system reform-the financing method. Furthermore, design a
platform for marketizational HSS financing and its increment
system. Later, according to the nation’s local situation, try
to set up a HSS which features classified supply, thus offer a
stable exterior enviroment for CREM.

(4) Try to make some nomative policy advice on CREM
innovations, such as innovations on real estate dealing
system, social security system and REM financing system.,

(5) Design a CREM marketization scheme, hence provides
CREM marketizational with a logic framework with both
theoretic and pratical sense.
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