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Abstract

The real estate is a capital-intensive industries, from the successful land,
construction and all aspects of the operation and maintenance need a lot of money to
maintain. However, with the change of our country's real estate policy and the change
of the national macro-control means, the traditional means of financing can no longer
meet the demand of the real estate industry. The current real estate companies
urgently need to establish a wide range of financingmethods,usethe modern financial
tools to solve the project funding problems, thus contributing to China's real estate
private equity investment fund has been rapid development.

The uneven of current management level of Fund, the lack of adequate risk
control awareness, the not complete of risk control mechanism, the lack of relevant
legal systems, all of these provide the illegal operation of the regulatory system for
some private equity funds,the imperfection of the regulatory system also affects the
normality of the entire private equity fund market.In order to ensure the healthy
development of China's real estate private equity investment funds, establishing a
sound risk control mechanism is becoming increasingly prominent. This paper
combines the theory and practical case, from the macro and micro perspective on
China's real estate investment in private equity risk research.

The first part of this paper introduces the background of the development of
China's real estate industry; the second part of this paperanalysesthedevelopment of
real estate private equity fund in China; the third part introduces the operation mode
of real estate private equity fund in China;the fourth part analyzes the risks and causes
of real estate private equity funds from three aspects: market, credit and operation; the
fifth part discusses the risk control measures from external risk and internal risk. It is
hoped that through the relevant analysis, the research on the operation andrisk control

of real estate private equity fund can provide some reference and reference.

Keywords: Real estate; Private equity Investment funds; Risk Management

VI



Contents

B3R

BB BIE et sssssessssessssessssessssessssenes 1
B AT TR B B oot sss st s s st s e s e s b e st senene 1
FETAT FHTTEE N coverererernrisnrisssisssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassns 2
E=A TR BBERIDTIEE .ooooerreeeerreessersesssssssssssssssssssssssssssssssssssssssssssssssnns 2
F_E RERBMAASHEAESHERRI o 4
E—F BREEMFTHIHETEIL ccoorrereerrerrsssssessssssssssssssssssssiessssssssssssssssenns 4
Z BREBEMAEAEE IR BITIRE T ooveerrreerrsnensisseinnssisnnessssnes 10
E=H REEMFTFATIRBER S HIITE cooeeeererrcseseesissssassisssssssssssssssssenns 15
EMT BEBEMTAEREREHNERIKIR i, 17
FRY BREBEMTFAERBRESAEBIMADE i, 18
FEZE REBMAAFRERESHBEIERR e, 21
BT B ELERIRIT cooereeeereeereessiesisesssssessssssssssssssssssssssssssssssssssssssssssssssssses 21
FH BEIRIBIEIT oovereireirninnnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 25
BT BRI ot sssssssssssssssssssssssssssssssssssses 27
BT REI: L B ATRIERILES oot 29
BNE RBFASRAESHRNERBE DT oo 35
E—F BHFAT B E ST ...oveoreererrcsresressessssssssssssssssssssssssssssesss 36
Z R AR R S I AR .oooeeeeeereeseesessessissssssssssssssssssssssseees 38
EEF B FATR B ESIRIERE .ooeeeeeeereeesersressesssssssssssssssssssssssssssenes 41
FEMT RO PHUBABERE TG ccctctianicianne 43
FLE BT ASRBARESHIREIES] e, 45
A5 SREBIRUBEIEEY covovvrecrrecrreesssesssesssesseessesssssssssssesssssssassssessassssesssesssssssssses 45
BT PIEBIUBRIEE] oovooereerererersssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss 48
BBINEE  ZEIL et ses s sesssessesssessasens 54
B TR oveerrerrecrrersessesssssessessssssessssssessessssssesssessessssssessasssssasssessessaessasses 55
BB couerceeseussessasssssssssssssssssssssssessssssssssssssssass st s ssss s sestassssssessssssassssssenes 57

VII



S 307 R 5543 I < XU ) U

Contents
Chapter one INtroduction .............uceeeceensensensensnsnnsncsncsscscssessessassnns 1
Section 1 Research background 1
Section2 Research SignifiCanCe .....oueeveeeveenseensennseensnensnensnessaenssnesssesssnessaesssncens 2
Section3 Research ideas and analytical framework ...........coovcereeccercncnicoseresnnns 2

Chapter twothe development of real estate private equity fund in

Section 1 base situation of real estate financing in China ...........cccoevvvnnreciccnnnes 4

Section2 actuality and problem analysis of real estate financing situation in

CRINQA coneieniennninnninneentennnecsessnesssessssesssssssssssssssssssssascssssssssssassssssssssssassssassssasssns 10
Section 3 the generation of private equity investment funds in china .......... 15
Section 4 the development of private equity investment funds in china ....... 17

Section S comparative advantage of private equity investment funds in china

.............................................................................................................................. 18
Chapter three the operating modes of China 's real estate investment
FUN.caneiiiiiiriiinniencinitinneetinnteessaeecsnaeessssseesssssessssseesssssassssssnssssssesens 21

Section 1 fund Structure desi@n ....c.eccccveeecssercsssnrcsssnrcsssrcssassssssssssssssssssssssssssses 21

Section 2 fund operation process 25

Section 3 withdrawal mode SeleCtion .........eeeeueeeisueeiisueeiiseeissnecssenecssnencsnenenes 27

Section 4 case study:L real estate company private equity fund ................... 29

Chapter four the analysis on the risks and causes of real estate

private eqUity fUNAS ......cccovvvvrriiciivsnriccsssnnnricsssssnnneccsssssnscssssssssscssssssssses 35
Section 1 market risks 36
Section 2 Credit FiSKS....oiiiieieniseeninecisencssnncssnnecsssnecsssnessssesssseessssnesssssessssseses 38
Section 3 0perational FiSKS .....cuuieieenneensensennsnensuenssnnnsansssnesssessessssesssnssssessaeses 41
Section 4 case study: private equity fund dispute of Zhongyu Fortune=-+*- 43

Chapter five risk control of private equity investment funds ........... 45
Section 1 external risk control 45
Section 2 internal risk CONIol .........couiineiiueiisniiseinsniisennseensninsneiseecssecssecnnes 48

Chapter SiX CONCIUSION......uueeiiiiiivvnriicisicnnnricssissnnnresssssnsenecssssnssnecssssnsssnes 54



Contents

References

ACKNOWICAZEMENLS ..cuuueerrriiiricnrricssssssnnncssscssencsssssssnscssssssnssssssssssscssssnes

IX






3
|
it
u
ilT:

’
fat
it

-1

B
R

i
I

it E R —A 540, RAERRBMHIATIE, A LHa kBRI E K
Je, ALHE) TR RAE K FIE Sk AWK, higl 7R E 2
Podi R i, T HL &7 T OIS I B A e g AT BAUE, s R Xt
T ] R 5 1) B AR R e BAT S S50 i Al e S

{EL 2 B A 1 AR AR E Bt = AT ML R DO AR 2R f 5 ATt L s i = 4
A T I I R RS R A o DR T R R L AT L e R AN AR T K
fe, fREIEEERAEFIFR, EZEJVFERE T — R/I06 55 =47k 1
BERAWRER . EXTEHREFERRBIANE SN, RERSEHAT RS
K R BRI, BREBE. BRAN” S5 55 IR BUR, 2 KBERRI M,
RE &M TS SN B, 20T H I U, #ER%, i
TFR AN 4 B S T2 . AR E 2015 SELISK, BURFREL T — R 552
PEAE, o HIX A6 Frkr 4%, (HIXH a4 B, = DU 23 il P A7 AT 98 i 4o

BT ATl B & m A, B b b e AT LRI B & AT
N FYE s 2, Rl S e A R R AH R 2 B, R ALk R
HH SR JEE B R AT . T AN B R [ 5 b e A (Y R DR SR A, s e Al
TRSERAT IR, Tl T AT R SR gE, mHRSREK, 5
b= AV TRAT PSR D@ iR s i B E SR e S A B ke . Rk, EX

I 3ok — 2R B AN RE PR T D MR AL AR AT I B, AR G AR AT Y
AR KRR RS, m ST BEATR T RIEE ST AWz
BEH], Dy FEAEFE AR TR AETE B ORI il B XU RIEOR KRz, s =47
bR TR T RRR R A, R B A R BR RO, A I 2 A R ) v Al
S BRI e 1Y) B

R, a0 o5 = M a bl F Z g 2 ootk ik oy X, i I &b

FLRLIH BT 02 4 vl /. BB s = L R SO IR R R e, FA S5 4 1t 4t
SRS 7RI KR, BT R R AN RS IR AR LR R R A

1



P 07 AL S AR 5 A s A B XS i) U 7T

HE 1000 X, FASHR BT G IR A AR AW . 5= AL 5545 08 R A
NP R BT R — R R R, ANOR] LR 58 b 3t b A B ORAE i HAT A
TR B i p = Aol () ARV A fE 3T PATE 7ris RS BEAS, BRI 5K
SRR G KU

XF i M AT ML BAT BB AT LA R, R it AT E i e SR R RS O A
ul
%]

F-H HRENX

EE 2007 FREMRGE G, BRI ISR, DU, ERONAR
RIS AN, BT RERB ™R 6%, RIBE, #iailk
i P ik 45 . 25 5 U L4 2007 4F 6-8 H e miik 130 1238, &K
[¥) REIST 45— I A B 5 BT R & PR IRIL 19, T%.

SENL= A AR VRS LE T 5 =5 DRI K M s DR HE (1 Bl SR FH 42
RIATAE = R B2 A o RL B D b P S T B AR ML A 2, [N s
PR AR R AT R R LART B, AR LA SR %, @2 oot
(V) 5 b 7= R R YR, N ARSI 7T, A XU B B XU 97

HAT, FoE =R S 5 Bk 4 MBS T2 R &, (B FIFETH I i 2 410
JRUE,  RH SV 2 I SRR — SEFA SRR B S G B R AR A AT RE, IR
R RN TEB L THEANFASR TR ST M. REEHKFSEAR
7, BRZ R REAE R IR, KRR S8, FAE—ENRE. ZR
R D5 b 7= FASE R UF I G AR A e, R DT S A 4 1) JRU R 42 o AL o ) o 2
PEH G R o A SCEE TR G ATVE PRI N X o 1 7= A S 45 % k< X 428 i L
BEATHIORFL, — @RI AT DLFEE Sl B B AR, AT DO B G ) S bR

BAFRA I 2%,

I\

F=T MAREBBANSITER

P M7 RO B 5 B i < 2 B e A A B R LA Rl ST R T i T
Pt H 5, B B Aol AR s R AT H B Ak e M ah B s, R
AR AL e B B ) 2 ARFE B 3t O T BLAR 2T (175 s Ak 2 B/

2



B 3

it

U BE D NBEAT B 534, AORIE 21 55 37 T B T R B e ok, TR
BBt WG st 3 B BT R AR R BB B A . AN SCE & s = L S5 3 B 2 & 1
RIEIRDL LB AR I, B HAFAE AU T UREAT 20 A AOBIE 7T, SR i L i 4
PR g 7 R S35 T ik < 1) XRG4 A L1 o
ASCE S 4 1 B Syt AT M (R R IR AN g 7 47 b F) 2 B Rk Bt 7

2o AT BRI D 3 RS BB S R R AR GU RIS, JFA 28 b5 3t 7 AL 5545 %
g iafra, W MT. (5 $RAE =TT A He XU i R AL, £
JE WA IS PRI A2 A R PAY 50 DRz 2 ) 52 ) IRz ) R . HE L T

BE R AR R )
BRI

IRES =i E 3 Bada (PR T

BRSBTS
 RAEAE

SER (SRR B IR

E iR A e A
Pt

SR e -

Bl el
VORISR A6



P 07 AL S AR 5 A s A B XS i) U 7T

BE ZERBRMTAFRAZSHNEARRA

F—1 BRERBMTTIHERER

— BT B SHFE

s b= SR, A S g = R SCIR s b= 2 3 o B SRR s i
g DL A fE Bt BRI, HeT AR ORI &AL G, AURIR T
i e 2 ZEER AL T SR B P U 4 b DAR el b s B SR
DA S R AR B B A O . A SRR DA S AL 2 DA A A o 1 s 1 A7 U)o
SR by P BEAT AR BRI s R R, PR R, 4E40 DL AR
KRGS N — AR ERE P, AHAb Y —FE, Bt Ar b AR A
W5 SET

FERE T IHAE TR ERTE T, by & T, (B2 5 HA e f A

Pt = 2 — 5 RERTE, JURRIE R EAFELL T LA

QDI 71V ool 51 wh = S 7 N = 2 ) S (T 781 Wl i e b M w1
AGUNIRE ™= ), XL g 1 B i BT A A AN AT RS B, AR —
SR HBBEAT Py T AT R, b RR T —E a2, Bk, Py
TENR h, BARAWIHIBEATAS Dy A T, (HR AR SR BR8N, A o™
BB R HEAT (1958 ) Pk

() b= pg Az = A B R IS EL G o Bt 7E 3 L A o O g g il A2
R R %9 2:a a1 2 i wb: NS T (B0 7 N < A D% 7 W N I 022477
JEL SIS it AT A T A SO S AT AT, IR AR OCHR T I A AN, R
R R ANE BEAT T R IR AL b W 3-5 SRR IE], 54k, bR JE T
Sy ARERI T, AR ARG, E R R IR AR AR IR B LA

(=) e e mA = R rp R s st B K. Excaguil, b
HAE P AN L e d 0 . @5 STt LA e 0 T R PSR 2
MR, IEEZE ST TR S AT, BEIATT 55 A A RN
ERHINAI B 6, BRI AT DA s 3= Aol AR 38 B U R TP R N, 4R
3 b 7 AV AT B S A FRAR A B 56 B3 307 ) S e AN B

4



R RERTRERAESNRRRR

CPOD o =R e it A Ul F e ik 2 AL IR BAE s ™ O Mk % o T T3
o= B A S o, T BT AR SR T BT G RO BR, (B B i
e NRAL R ATE LU, BEE TN O R  IAEZ AR, o5t L5 &
SIBWNE T, WA FAT BRI 3t BEROR & BEAT AR 34T 5 T R RO
HIT 5 b7 I A o 5 A R 1l AL

(1D Frp= e SR ERE . SHARR ML, Dt s fr{E
(AR P A A LA e s LU SRR R A T T, DRI o 107 7 e LA 15058 550 28 114
WEAEH . NRERKIZ R ERE, LRI RSk S Sk 5 L
ik, MNE M EIRZ ERIB P E R AR BT, MR UK I 2 T T
5N BT I ORE T RE R -

= BT EEREZF A RPHIHAL

FRIE P =47 Mk 1) A REAEAR KRR _Loiv 2l | AR A BRI R e, TEARUF R R
AT EE . JCHREI B 3 i AR R e R g b
TH B FRAWIINAE SR, b5 Al AR e iz min B3 E F R 25 15
PR o R IR R AR B 30 AT Ml AR 3 22 B e S I e rP (K A AR Y, et
B AT b (R RE D ekt e [ 4855 5 AT 38 BB R

201554 H 4 B 5 LS R
H fh ¥t
1739764757 #3014
31.5% 1803651775
32.7%
m gl
m AR
m E
m EMmiTE®E
AR R
BB R Zﬁiﬁiﬁ
9597947, 7T 13.4%
17.4% '

B 2. A e EE el
BRERE: ERSiE, 2016



P 07 AL S AR 5 A s A B XS i) U 7T

() AT b ) A e A B 2l 3 B Bk T ek it it 4 st 14 i
R, R E REIE S 75 K e ST A A R AN A 23 O BE D B AT SRRt e 1, T
Pt = AT R Te B Al 25077 3 i S A et e e v, A B ek TR A
LBt R I

(=) pydt=A7lAe B IR 5 A R iyl A R 2 S AERIPE T, AR
FEH Rt 2 RO s J5 T, AR T AR TF AR e 1) 2 O BUR ATBE
W otk Bt AT AR N B S AT L, ETH E & ity ik,
T AT, Rl HA T HR R I B B, X e 55 8 X Se it
B AR ARCREEARTTE, By E R MBUFEIE R CEEE R, 2
DR Bt 7 R WA BOSON R B BRI . Bl o5 o s i T 7 A AN 2 & 1) AN B o
Ko Gt BSCAE BUR I BOSON R i B AN T T

(=D T b dolh 5 HoAb AT MY R B SR IR, o ™ il (R 1WA A Fe
XF B3N ORIBAR ML AR AT AP AR BOR e A s AR T, 5 = A7 b i AN B
J AMURT DA 2 i FE e SRV A BB N A Jie s T HLAd RE 6 {ie 3 i SR 50 RS 47
I, e, HliE. BRIl

=, HErREBEM~ T ER S

Bt I AR OR B ] 5 = Aok R I BRI, LT V2 1)

(=) T AT R R, SRR R, RATE T
RER, e E A R E AR G ARIEAT .l T IRE AR I T A B
BRI JEAE SR AR R SCRE,  ARAT XS Dot (SR A BEABOR, I3 9 3 %
Padtr= iz e, Bk 1 B = AT W A BROE I A o T R o AT R B
R RO, T HL s I H A i K, iR TR R, el
FEAE s DU AR PR IE I A, AT AU ARAT Ce g pr i prgp e, il XU 1283 2R
R — Bty iispiifit, ERlblok &bz HIBO ™ B R, s A
Zeirid O™ BT



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

