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Problems of Chinese Housing Provident Funds System

ceresesrr s e cesesee oo Wang  lina ()

Abstract: Housing Provident Funds (HPFs) is a obligatory
saving for homeownership of urban residents. However, the im-
proper institutional arrangement, such as un—clarified property
rights and lack of owners in decision—making, led to the disorder
in management and low efficiency in usage of the funds. In addi-
tion, the low interest rate for saving and loan of HPFs, not only
enlarge its interest margin from the commercial banks, but also
the inequality between the HPFs borrowers and commercial loan
borrowers. In fact, even for the participants of HPFs, the low in-
terest rate is not only a subsidy to the net borrowers, but also
punishment to the net savers. More serious, the low interest rates
and closed—end system induces excessive demand, which results
short—term lack of funds. Facing the competition after China ac-
cess to the WTO, we should restructure policy objective, business
scope, financial products and management system, in order to
achieve the ”twin-win” with commercial banks and play more

roles in housing finance.

How Chinese Real Estate Enterprises Get Core Competence

sse e

XX

sessscssessessiinnsaiaeseeeeene.Shao xinxin, Wang xi, Chen bin()

Abstract: Several theories, such as classic economic theory
and enterprise strategic theory, explain the existence and develop-
ment of the corporation in different ways, but the real cause has
not been found yet. The core competence theory threw a new
light on this point. To real estate industry, which is more special

than the others, doesnt the developer shakes off the life circle



rule about development and disappearance? And how to make the
long-life real enterprise? And where’s their special character?
Our views in this article point out that enterprises should reorga-
nize the whole strategic resources and strengthen their core com-
petence, which is a key for them to face higher level competition
from the globalization. The procedure that our real enterprises
grasp the core competence from sensible to rational level, in the
same way, is the road that they search for core competence with

development and setbacks.

The X? Distribution Model of Housing Tenure Law

seseressssseruisensrsarsrasnnesaananasarnsasssnsssssesseesesssesinensesChen zeming()

Abstract: Housing tenure law is a multi-subjected field on
urban residence, which is the base of housing policy legislation.
This paper analyses the distribution and development of housing
tenure by econometric model, and finds housing use area follows
the??2 Distribution Model, which can forecast not only gross
housing demand, but also its structure. Finally, the paper also put
out some interesting conclusions from the model to help housing

policy legislation.

A Study on The Optimization For
The Financial Structure of China’s Real Estate Enterprises

g PN o1 TR0, LT 1O

Abstract: According to the author, shortage of capital, uncer-
tainties in the reform of the nation’s investment and finance sys-
tem, are congenital defects, which have tagged along the develop-
ment of real estate industry over years. These unfavorable factors,
twined with intra—company problems appeared in the operation of
those real estate enterprises, have caused vital defects in financial
structure of the said businesses. The author argues that the dis-
tinctive characteristics of financial structure of real estate enter-
prises hinge upon the nature of the real estate industry. Thus, an

insight into the features of financial structure of real estate enter-



prises will be helpful to adopt rational strategies for real estate
investment and financing, effectively conduct capital management,
lower the financing cost through financial leverages, and finally,
to achieve a safe, stable and risk—minimizing financial structure.

To remedy those heterogeneous financial structure defects such as
the absence of company’s own capitals, undue financing on the
strength of the commercial credits and clogged financing channels
etc., the author points out that a package of tailor—-made means
can be employed as solutions. Those may include: to conduct
self—optimization of company’s financial structure, to gain comple-
mentary advantages through merge & acquisition, and especially,
to explore the securitisation methods such as issuing of stocks
and bonds, collateralized mortgage obligations and real estate in-

vestment funds etc.

Management of Exceptional Cost in Real Estate Development

500 200 0SS BRSO EREERNOECORRPERIEtE P00 000 RRB OB SRRISRRRIOIRRERNORETRIEISIAROOIPRTLTS l..tl.Du huan

Abstract: Actually, the real estate development cost often
goes beyond budget. Frequent exceptional cases are the main
causes. Exceptional cases happen out of plan and bring about
serious effect. Exceptional costs originate from dealing with ex-
ceptional cases. Management of exceptional cost in real estate de-
velopment is more and more attended. The paper discusses the
causes of exceptional cases, and puts forward some ideas and
means of exceptional cost management, including rational applying
bidding system to lower price and control exceptional cost, accu-
rate dealing exceptional cases, establishing appropriate organiza-
tion system and harmonizing interior relation, carrying out cost
management of real estate development object, and perfecting mo-

tivation and confinement system.



Problems on operation of Building Owner Board
C e RS S BPI ESE AEO ERPRRE PR BT IRN NSO ARN RN e ll..l..‘bllll]ia gllangbao

Abstract:  building owner board plays an important part in
property management. It is a key to normative residence commu-
nity management, and a autonomous stage for building owner.
This paper analyses the operation situations of building owner
board, and finds seven problems, such as organization appellation,
election procedure, right, product, function, status, and the right
of building owner. So, the paper further analyses four profound
problems, and discuss four solutions, such as to government func-
tional reform, to confirm identification of building owner board, to
strengthen building owner board conception, and to check its op-
eration. Finally, the paper bring out some thoughts on the opera-

tion of building owner board.

Discussion of legislation of Land Policy

------------------------------------------------------------------------------ jiang ailin

Abstract: Legislation of land policy is the key to land policy
operation. Legislation of land policy is a complex and solemn
project. Legislation of land policy is the action of that governors
select, synthesize, allocate, and perform social and economic inter-
est of land ownership. It has three characters, such as credibility
of task, option of plan, complication of function. The legislation of
land policy must abide with productivity principle, interest princi-
ple, and feasibility principle. To legislate a land policy, there are
four phases, firstly, to find out the problems of land policy, sec-
ondly, to propose the agenda of land policy, thirdly, to program
the land policy, finally, and to enact the land policy.



The Study of the Securitization of the Inferior Land Development Loan
................................................ Lu Jian-Xin Zhong Ting—Jun
-

Abstract: The present situation of China’s land resources is
that land resources per capita is low, bearing capacity is overload,
land quality is inferior and still degrading, the reserve of land re-
sources is lack and the future of man-land relation is depressed.
So it has great practical significance to dig land resources poten-
tialities. There are two ways, one is to intensively use land re-
sources, and the other is to develop inferior land, which can be
utilized but has not been utilized. Inferior land development is to
transform inferior land into utilizable land by biological, engineer-
ing and technical measures. Capital is indispensable to develop
inferior land. The securitization of inferior land development loan
provides a new method of refinancing. This paper discusses the
necessity and feasibility of the securitization of inferior land de-
velopment loan in China, puts forward the plan for implementing
securitization of inferior land development loan in China, and fi-

nally points out some suggestions.

Study on the Benefit of Urban Land Development

P00 S0P P RE AP NNE BN ODO RN BSENBRBUNENREOORINRBERANERDDSE ".Jia shenghua Z}lou ganghua

Abstract: This article, taking a case of Shaoxing Municipali-
ty, is on the basis of the analysis of the process of the real es-
tate development and development benefits in the real estate in-
dustry. Through case studies of the development projects at dif-
ferent periods, different locations and for different usage in
Shaoxing, this article researches the formation process and pat-
terns of the development projects quantitatively and qualitatively.
By comparison and analysis, it concludes that after urban land
mercerization in Shaoxing, the urban land will benefits of the
government will be increased and the urban land will be dis-
tributed maximization under the market mechanism. Finally, there
are some suggestions about how the government should further

adopt market principle in the urban land distribution.



it

I O B s AR ]

i A IR

[(BE] TENESEARENE, R ARARAER Y &ML
I —FAEHBRERABELXE. Ad Bl ELHG#HBE(EEAR
EEBRRE THESLE), RERAFRLBEETERL T4 A
HERTHEZRA, LR ERE B LM TR AR H
£, R T8 RAFHAREM P Akl P AR LR 00
BRENEFHRIFZ P, KAKR " ERER—F LA, T
HENA—FHNE NE B TERAYBRRN, LHGH PR, H
HEAFARRERRAXN TN EEER SR T4, B2t
MAERERELBLNGES, EEARLERTHILRMKE
MATHERRS , ENREAEEARENLETAH BMEST L. L
5B, eRFRETLEFEBRAMEIDA ERARGBE,
2 AL BERTRAYSR®,

FEEEREARESHE, BAFHIREE R B TR —
TRR LG EES. B E 10Ed, EXRAEARKNEE

AR EAE PRASHFRZFHLMALR,



(b B B )2002/4

®, ERATEBERSRMMIR, WE-H0ERNERMESR
REETEENEM. B2, dTFEBRER EEER HRE
%, LA RAE B AR AR M “BURYE AR RIS 31 5 RAT Rt
MEENNXERE EEEAR, FEX-HETENEEHREE
FREMETRHHEOVE, WEEEANORIL S KEMEE
WA HRE R, E BRI IRAERR A (E ST BOR L ST P
BIARST, FE— @B E LR ARk E Z R A RERMAFE
SIEMAHE ZARR T WA SRR X Le 8T & 6 RN
BT HEAEMARL, REFARERENER. B4 AR
3 M4 2 B 4 TRAF (9 [ AL, 5 8 R o B R B AN (R B BUSR, 2
EHETEM T R EEARNER, WEFR RPN EARE RS
B o

— AT A PR W R HER) 58RI

BR&EWFF AR ETHEFS, TEAD M BT IR
B¥ERSEHE MNEFNEREEELNER, BR LA L%
Rl P FH U3 R R B RS S B e R R R R R 5, i BE
lﬁlﬁﬂﬁ&%'ﬁﬂ’ﬂ%ﬁﬂﬂfmo BE 2 EFEARENFPOEN A

SR A AR R RSN E RN EREAS, AU
WH 2 PR M E AW 2B A ME BRI BT AR
R AEBEHIRS SRS FEZWEBFEREHOMY, R0
5 E (REHRE )BT A RAIT N, AR H ™ A4
BB 2 BT Ko

B2, B EEEREARELTH 2K EE AR AT E 10
ER LKA I E KPR R MORBIDBER , EZRBOF £
BRRTT(CRBAR b BN RARAT AN BORR ) A3 07 BUR B4R SR T,
BT BFEZER REFHPLEBE BRITEPER IV BE
BUREERR ., HIEEEEREAREROE 1R,

(FEARES] [ s | II!III

ZL.OI EBERE | B % MBUT|

| ﬁﬁ;k—{ﬁ%ﬁﬁ%ﬁ*b]
H1 HEARSUEEEEY

BR MR A B TR ERIPARSESR B, i TR




