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CONTENTS

investor relations officers with investment banking experience help the firm to execute SEOs when the share price is at a high
level for a specified period of time. After a series of robustness tests we get the consistent results. In the part of mechanism
analysis we find that investor relations officers with investment banking experience creates favorable opportunities for SEOs
through disclosure timing rather market timing. The favorable opportunities can optimize the results of SEOs. This study
explores the important role of investor relations officers in corporate financing activities expands the research related to SEOs
from existential or economic consequences to influencing factors and expands the application scope of investor relations
officers” characteristics and SEOs timing.
Key Words: Investor Relations Officers; Seasoned Equity Offering; Disclosure Timing; Market Miming

JEL Classification: G10; G32; M12

Why Does Singapore’s Affordable Housing Program Work So Well

and Its Implications for China

CAI Zhen CHI Haohui
(Institute of Finance and Banking Chinese Academy of Social Sciences Beijing 100710 China:
University of Chinese Academy of Social Sciences Beijing 102488 China)

Abstract: The success of Singapore central provident fund system in housing security doesnt lie in the provident fund
system itself but in a series of supporting systems and environment associated with it. The provident fund system only plays
a role in financing. First of all the HDB flat system is a premise for housing security. The government controls about 80%
share of the housing market through the Housing and Development Board ( HDB) . But instead of making monopoly profits
with market power the government has made housing more affordable by subsidies. Secondly the key way for subsidies is to
acquire and provide land at low prices. The government also achieves a semi-open structure of the market through limited
transfer of HDB flats so as to ensure that the government-guided market is not speculated. Finally the government’s fine
management pattern that is similar to planned economy has effectively raised the value of HDB flat properties thus avoiding
the ratcheting effect of the housing market. The reason of Chinese housing provident fund system’s failing in housing security
is the lack of corresponding institutional environment. Firstly the affordable housing system failed to establish. Secondly the
land system does not provide cheap land for housing construction as the Singapore model but forming a financial dependence
on land. Thirdly in terms of supporting facilities and property management of affordable housing it is impossible for China to
implement the fine management pattern as Singapore does. Although there are many difficulties in the operation of Chinese
housing provident fund system it should not be abolished in a radical way. We propose three principles for its reform.

Key Words: Provident Fund System; HDB Flat System; Housing and Development Board; Singapore Land Acquisition Act

JEL Classification: G51; H44; 138
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