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Role of Economic Development in Real Estate
“Simply stated, economic distress and underdevelopment occur because sufficient capital investment is not attracted to an area. The return on investment in area outside the economic development area exceeds the return on investment available inside the development area. Some perceived or real cost has increased the cost of investment or operation in the area, or some perceived or real disadvantage has depressed the revenue stream. The result of either problem is the same; a decreased return on every investment dollar or an increased investment cost for the same revenue dollar. The resulting skewing of the 
normal revenue and expense relationship puts economic development areas at a competitive disadvantage”
A. 房地産開發的經濟角色
簡單的說，如果開發地區以外地區的房地産投資回報超過開發區內時,就不會有足夠的資金投入,就會造成地區經濟的蕭條及開發不足。最主要的因素，無非是每一項投資的回報獲益減少，或者是投資的成本增加。這種收支不平衡的狀況，往往使得某些地區失去開發的競爭力。
“Our role as Economic Development Finance professionals is to close the ROI gap in development areas. We have four tools with which to tamper with ROI: rates of interest and maturity terms on public sector loans used in financing, financial leverage, and some tax incentives. These tools used, separately and in combination, can eliminate the perceived and real differences in ROI, thereby enabling the economic development area to effectively compete for the real estate investment dollar. The new investment will create the jobs and renovate the buildings necessary for successful economic development.”
我們做爲一個經濟開發的財務專家,主要的任務就是設法彌補這些差距
基本上有四種方式可以運用:
第一：利用利息
第二：貸款還款的條件（利用政府或公共的財政方式）
第三：財務杠杆運作（以少博多）
第四：利用稅務的優惠政府
利用以上一種或數種方式時，就可以縮小投資回報的競爭差距，吸引投資資金。新的投資，能爲該區創造新的就業機會，也可以把區內一些老舊建築加以整新。
B．房地産投資的三大利益
1.Annual Case Flow
“Annual cash flow is the annual income stream available to the owner after all cash expense and debt service have been paid. It is nothing more than the difference between cash collections and cash disbursements”
1.年現金收入
年現金的收入是指，業主在一個投資産業中，每年付出所有開銷與銀行貸款後，所可以支配使用的金額。這是房地産投資中的第一項利益。

2.Tax Shelter of credits
“In addition to providing annual cash flow, investment in real estate also provides the owner with the ability to depreciate the depreciable assets (buildings and personal property). The depreciation expense is an annual non-cash expense charged against income subject to income taxes. Because it is charged against income, the depreciation expense causes EBT x to fall which in turn, reduces the amount of income taxes incurred.”
2.稅務上的折舊及優惠政策
投資房地産的第二項利益，就是業主可以利用房地産的折舊稅務，把建築物及動産折舊報銷。折舊的開支，是針對所得稅的收益而採取的一種非現金支出的開銷。現在美國公寓折舊是17年半，商業性的産業折舊率是39年。
舉例：例如一個商業大樓，它的建築價值以60%，土地價值以40%來計算的話,如果商業大樓價值1千萬美元，則建築的價值是600萬美元
土地的價值是400萬美元
每年稅務上的折舊金是
$6,000,000÷39年=約$154,000
(土地不折舊)
因此，業主每年在申報大樓收入所得稅時，可以有$154,000減免報稅，這對業主是個很有吸引力的利益。
另外，美國在1998年克林頓政府通過一項減稅法案，規定凡是美國居民，買房子，在5年內，自住超過2年時，投資獲益單身25萬美元，夫婦50萬美元，可以免繳所得稅。這個稅法大大刺激住宅房地産市場。在商業性的投資中，政府稅法也規定可以交換延稅（1031Exchange），也就是出租性産業出售後，再買，性質相同的産業時，可以把獲利的稅，向後延付。
另外政府還有不同的優惠政策，如鼓勵平民住宅，老人住宅的興建而給予各種稅務的優惠。
3.Appreciation in Value
“The final benefit of owning real estate, appreciation in value, often is the most important benefit over time for three reasons: appreciation (capital gains) is taxed later and financial leverage enables the owner to multiply the appreciation for each invested equity dollar. The appreciation benefit, which occurs over the investment period, can be realized (received) when a property is sold or when it is refinanced. Normally, it will be taxed only upon sale. Taxes on the gain are incurred (recognized) upon sale, but the appreciation may be realized (at least partially) prior to the sale through refinancing.”
3．産業的增值
投資房地産的人，最主要的考量是産業的增值。産業的增值有三個主要的原因：
第一；産業的增值，帶來資金的獲益。
第二；收入所得稅，是以後再繳。
第三；財務上的運作，可以使業主的投資獲得多倍的利益。
舉例1：假定投資人投資500,000美元，買一幢房子，二年後出售，增值率是20%， 則業主賣出是600,000美元，賺了100,000美元。
其回報率是100,000美元÷500,000美元=20%
舉例2：投資人投資500,000美元，買二幢房子，各付250,000美元頭款，貸款250,000美元， 5%的年利率
假定增值率也是20%，則業主每戶賺了100,000美元，共200,000美元，減去利息50,000美元（二戶二年總利息支出）
業主實際賺了大約150,000美元。
其回報率是150,000美元÷500,000美元=30%
以此類推，業主可以利用向銀行貸款的方式來增加他的投資回報。
C. 房地産投資案收支估算方式
1.評估的公式
一、評估實際收益的公式
Gross Rent
預期全租時的總租金收入
—Vacancy Factor
減去空屋率,沒有實際收到的租金
 = Effective
Gross Rent
實際有效租金收入
—Operating
Expenses
減去運作開支
 = Net operating
Income
得到有效運用收入
—Debt Service
減去銀行的貸款
 = Cash Flow
股東可分配的利潤（實際收益）
二、評估産業價值的公式
1．  Value   産業的價值
2． Net operating Income有效運用收入
3． Cap Rate投資回報率
4． V=I÷R    價值=有效收入÷回報率
舉例：某公寓一年的有效收入是20萬美元，投資回報現在美國加州在約是8%，則這個産業的價值就是200,000美元÷8%=2,500,000美元
2.Gross Rent (G.R)
“Gross Rent is the optimum rent that could be collected if all the space were fully occupied at market rents. Arithmetically, it is equal to the square feet of lease able space multiplied by the market rent per square foot (or the number) of residential units by the rent per unit)
For a given use, location and building condition, the gross rent is primarily determined by the marketplace. If an owner attempts to charge an above market rent, prospective tenants will find space elsewhere.”
2.毛租估算
毛租估算是一個根據市場價格,全部出租後收到的樂觀總收入。
它的計算方式，如商業大樓，則租金收入是根據出租面積的大小，乘上一個每尺租金多少的系數而核算出來的。
某些特別的行業，商場的位置及建築物本身的狀況，在市場競爭下，應合理調整租金。
舉例說明：同一購物中心，由於位置不同租金也不同。
3.The Vacancy Factor (VAC)
“The Gross Rent is the maximum rent a project could generate if no vacancy occurs. In reality, some vacancy always occurs. Except in very unusual circumstances, the amount of space available for rent in a market slightly exceeds the total space demanded. The market vacancy factor is the percentage of the excess available space. Even if the market vacancy factor were near 0%, there would be some vacancy due to the rollover of tenants. When one tenant leaves a unit, the space must be refurbished and listed with a leasing agent; negotiation with potential tenants will occur; leases will be signed and the moving vans must arrive. All of this takes time during which the space will be vacant. So, vacancy represents the revenue lost when no tenant occupies a space.
 Vacancy= Gross Rent × % Market Vacancy Rate
Vacancy in a property is, by and large, determined by the market vacancy rate, the rent levels of the subject property, and the marketing skills of the owner. If a developer charges a rent level above the competitive market rent levels, the vacancy factor will rise; if he undercuts the market, the vacancy factor will fall as long as he markets the property well.”
3.空屋率估算
市場空屋率指數，是指市場上同類型産業（如辦公樓，旅館，店面等）的使用出租比率與可出租的總面積或房數的比例。
美國房地産，每年均有一些私人公司的調查，可以查出各種物業的空屋率有多少。 這往往也是觀察、房地産市場起伏的重要指標。
在出售物業時，這個指標數往往會扣除。
4.Effective Gross Rent
 “ Gross Collections, is the amount of rent actually collected. It is the “Cash Flow-In” the cash flow collected and available to pay all cash obligations. It is the difference between the cash that would have been collected if the property were fully occupied and the cash not collected as a result of vacancy”
4.有效租金收入估算
有效租金收入,也就是實際業主收到的租金。
這是預期的總收入，減去空屋時損失的租金，或者減去優惠租金差額的實收入。
優惠租金，包括，免房租一個月，減房租（短期）補貼租金（管理員免租）等方式。
5.Operating Expenses 
“The Operating Expenses are the cash expenses borne by the owner of the property. Normally, they include:
.Maintenance and Repairs
. Insurance
. Management
. Property taxes”
5.運作開支成本估算
可以分成幾類
(1)Government Related政府費用
1 Property tax地産稅
2 Special Assessment特徵稅
(2)Management Cost管理費用
1 Salary員工薪水
2 Insurance員工保險
3 SSI員工稅
4 Leasing Commission經紀人的傭金
(3)Utilities公益規費
1 Water水費
2 Gas瓦斯費
3 Electric電費
(4)Mic雜項支
1 Insurance産業保險費
2 Repair修理費
6.Net Operating Income (NOI)
“The Net Operating income (NOI), which often goes by the name “Net Income”, is the excess of cash collected over cash disbursed for the normal operations of the building. It is the cash flow available for distribution to all investors (lenders and owners). No matter how the financing is structured, this is the basic cash flow available to satisfy investor demands. It is the cash generated as a result of a property’s use, size, market vacancy, condition, and operating expenses. It is determined primarily by market forces and is not subject to extensive tampering. Because it is the cash generated intrinsically through its operations, it is viewed by lenders as revenue that is available to satisfy debt service needs.”
6.淨運用收入估算
淨資金收入，是總租金的收入，減去經營産業的開銷。這個淨收入也是投資人，最關注的數字。
一個好的經營者，或管理公司，能有效地控制各種運作開支，減少空屋率，提高租金，使産業的營運達到最高的獲利。

美國自1980年代以後，商業産業的房租，大部分分成三大類方式
第一是毛租：房客只繳一個固定的月租，有時甚至包括水、電費（如辦公樓）
第二是淨租：房客除了要繳固定的月租外，還要替房東繳房地産稅，保險費及管理費，房東收取淨租金。
第三是抽成：房客除了繳基本租金外，再付收入利益的一個百分比。
以上這三種收租的方式，都會影響到總淨收入的獲利，所以必須研究及決定收租的方式，比較市場的租金及方法。
7．Debt Service (D/S)
“The Debt Service is the amount of cash flow that the lender demands in consideration for making an investment (loan) to the property. The lender will structure its loan in such a manner that debt service will be less than the NOI. In other words the debt will be structured so that the NOI will always support the debt service because a lender wants his investment to pay back or amortize the debt. While the lender may take additional collateral outside the project, he will still expect the intrinsic cash flow operations (the NOI) to liquidate the debt in an orderly fashion.”
“Most finance people not involved in real estate believe that the lender gets paid first. This may be true in liquidation or foreclosures, but it is not true in the operation of the property. The lender, in reality, receives its debt service next to last. For if the property taxes are not paid, if the insurance isn’t kept current, and if the insurance isn’t managed and maintained, then the ultimate ability of the property to generate NOI is in question. The lender normally receives its monthly payment after the basic operating expenses of the property have been paid. The lender will, however ,demand its payment in full, before the owner receives any cash flow. While the NOI is available for distribution to both the lenders and the owners, the lender takes its remuneration debt service, off the top of NOI. Debt service of course, is determined by three factors:
. The Loan Amount
. The Rate of Interest
. The Term of the Loan”
7支付銀行貸款
這筆開支是在整個産生業的淨收入後，用淨收入去支付。
當業主向銀行申請貸款時，銀行首先要考量的就是業主所興建或貸款的産業，是否有償還貸款的能力。
一般銀行都認爲業主的淨收入，首先應還的是銀行貸款費，事實上，業主的收入是首先要支付各項開支，最後剩錢才支付銀行的貸款。當然，與銀行打交道，在美國一般爲三種方式：
第一：全部貸款總額，在一定的固定時間內，全部以分期付款的方式償還（如15年，20年等）.

第二：貸款是以部分分期償還，部分一次償還的方式（如15年分期/7年到期的作法）  
第三：貸款只收利息部分，本金在一定期間內一次或多次償還（本金與利息分別算賬）
另外，美國銀行在貸款時，是以淨收入與付貸款比例的1-1.3倍計算，換言之，如果貸款每月還款數是10萬美元，那收入應該是1-1.3倍。才符合銀行貸款的標準。
8．Cash Flow (Pretax)
“Cash Flow is the difference between NOI and debt service. It is the annual amount of cash available to the owner after all cash obligations. Including debt service, have been satisfied. The owner keeps whatever is left over; he bears the risk of being the last entity to get paid, but also enjoys the potential rewards of being able to collect everything that is left over”
8.淨收入估算（稅前）
淨收入的估算，是業主最後的目標。
一般的投資人都會尋求淨收入越多越好，但是，有些企業及投資人，卻設法減低淨收入的數字，甚至尋求負收入的結果，以逃避稅或作策略性的調整。
對於一個企業來說，如果企業本身業務很賺錢，需要繳交大額的所得稅時，他就會考量在房地産的投資上，作出“負收入”的調整，來抵消繳稅的額度；而日後房地産增值，再來支援業務的成長。這是需要非常專業的會計師，事先做好整个計劃，才能操盤的。
在美國許多年收入很高的醫生，往往就去投資“負收入”（Negative Cash Flow）的公寓産業，一則可以抵稅，二則長期房地産的增值，絕對大於每月所貼的“負收入”。
所以計劃對於産業的投資，評估其淨收入或投資回報時，不是只有單方面的看淨收入多少，而是看企業的需要，也許故意找負收入的投資機會的。
D.房地産投資評估及決策
1．Measuring ROI
“ Capital is a scarce resource. Because there is not sufficient capital to fund all potential investments simultaneously, an investment decision-making tool must be employed to ration scarce capital in an efficient manner. In private market economies, rationing or decision-making is accomplished through the maximization of return on investment (ROI)”
Return on          Return or Income Stream 

Investment    =      

(ROI)              Investment Cost
1.衡量投資回報
由於資金是有限的資源。而且，有限的資金也可能無法同時投資數個有潛力的投資案。因此，投資的決策人，必須有一個有效的方法，來作爲決策的標準。
在私有企業的市場中，決策主要取決於是否能獲取高的投資效益及回報。它的基本計算公式如下：
                   回報或收入狀況
投資回報（ROI）=             

                  投資成本
“In typical economic development projects, adequate capital is not attracted to the project because the ROI on the project fails to reach market levels. The ROI is inadequate because there exists an imbalance between the income stream and the investment cost. Typically, either the income stream is low relative to a the investment cost or vice versa, the investment cost is high relative to a market income stream”
在一個典型的開發案中，如果投資回報無法獲到市場應有的比例，就算有足夠的資金，並不一定會吸引投資。
而投資回報的不足，主要是在投資成本及收入評估中，出現不平衡現象。一般而言，不是收入太低，就是成本太高。
“A. The return or income stream may be low relative to the investment cost for a variety of reasons:
a. Rent levels may be low but construction costs may not be correspondingly low (as in rural areas)
b. Vacancy factors may be higher than market (as in rural underdeveloped or urban distressed areas)
c. Operating cost factors may be high relative to rent levels (e.g., higher insurance costs and taxes in urban areas)
d. The opportunity for appreciation is limited because there is limited demand for properties for sale (as in areas with small populations or in distressed urban areas)”
A．收入太低的主要原因有下列幾項：
a.租金太低；但建築成本卻不一定低
b.空屋率太高：尤其那些郊區或開發不足的地區。
c.運作成本太高：如産業稅，保險，員工等開支太高。
d.産業增值不快：有些地區，人口，資源很少，産業的需求及交易量均不多，産業增值慢。
“B. The investment cost may be high relative to the return for a variety of reasons:
a. Construction material costs may be high because the construction materials must be imported (as in rural areas)
b. Labor costs may be relatively high (as in rural areas)
c. Land costs and the cost of assemblage may be excessive (as in urban areas)
d. Land development costs may be high because there is no infrastructure on which to build (as in rural areas)”
B.投資成本太高，有幾項相關因素：
a.建材成本太高，有時建材需要依賴進口，成本很高。
b.勞工成本太高：有工會的勞工更高；
c.土地成本太高：取得開發土地的代價，有時不易，也太高。
d.開發成本太高：如果開發區內，沒有公共的配套設施，如水、電、瓦斯、道路，下水道等，則開發成本很高。
2.Making investment Decisions
“Regardless of which form of ROI a developer uses, his decision-making rule is the same. For a given level of risk and “ hassle” factors (the difficulty in making the project happen), the developer will select those investment projects which maximize his ROI. As the risk level or hassle factor rises, the developer must receive a correspondingly higher ROI in order to compensate for the added risk or hassle in doing the project. In economic development areas. The risk and hassle factors often are perceived to be higher than in the conventional development zones. The risks may be real; the population may be inadequate to support the development or the costs of doing business may be greater.
The hassle factor, likewise may be real or perceived. In many urban economic development areas, it may be more real than perceived. Governmental bureaucracies can be as lethargic as a dead dinosaur.”
2.最後決策決定
無論是採用那種評估投資回報的方式，基本上決策的重點是一樣的。
首先，開發商要先評估風險的程度，其次是評估開發過程中的各種關卡及政府許可核准的可行性。開發商再從中，選擇有最大獲利效益的案子進行。開發商對於風險越高，關卡難度越大的開發案，一定會尋求較高的投資回報。
有些開發案，往往要面對，當地人口不足，無法支援購物中心的業務，或營運的成本過高。
在城市的開發案，政府機構，往往像只死的大恐龍，催也催不動，造成許多開發的困擾。
“The land assembly process can be difficult if it involves many different greed owners. Permits may be nearly impossible to obtain; graft often is an element; Community organizations may seem hostile to development. Enormous amounts of time and energy can be consumed by the hassle of attempting to do development. Regardless of whether they are real or perceived, the risk and hassle factors must be dealt with by the Economic Development Finance professional”
其他土地的合併開發，由於很難聯合幾個地主一起動作，所以也是件困難的事。
另外，一些因素包括，政府建築許可的問題；社區人士及團體，反對開發案的進行；爲了開發而奔波花費大量時間及金錢；不管這些開發案，是否能成功，以上這些開發的風險及關卡，都必須要克服。
“Correctly packaging and selling the development project is one way to overcome the risk and hassle factors. If developers believe the market exists and if they believe the hassle is minimal, they will take an interest in the project. Offering the developer a higher than market ROI is the other way to overcome the perceived extra risk and /or hassle.”
有些人把規劃好的開發案，賣給別的開發商，也是一個解決風險及關卡的方式。（開發商關係不同）如果，開發商，相信市場的存在，也相信關卡及困擾是可以解決，一般開發商就會介入正式的開發過程。
“Developers, however, are not just cold-blooded investors. They are also human beings. They like the challenge of a tough deal, they have philanthropic streaks, they enjoy projects that benefit the community, they enjoy power and prestige. If they feel the returns are adequate and the risk and hassle levels are acceptable, they often like to indulge themselves by doing a tough economic development project. Don’s be afraid to sell these intangible benefits to the developer.”
但是，開發商是人，不是冷血的投資人。他們喜歡挑戰一些較難的開發案，他們對於開發的案子，能爲社區服務感到欣慰；也因此享有名聲甚至權力。
如果開發商感到回報可以滿足，投資的風險及開發的困難程度可以被接受，他們會全心投入從事這些高難度的開發案。
   E.實例說明
以下是開發的購物中心的投資分析作爲實例
Initial Financial Proforma
For
Plaza Project
1. Location:
Located in the City of xxxx, County of xxxx

, State of California, U.S.A.
2.Project Specifications:
a) Land Area: 14.84 acres (646,5407 s.f.)
b) Proposed building areas: Around 250,000 g.s.f. (Rentable 231,632 net s.f.)
(1) Retail Store:138,344 s.f.
(2) Food Court/Restaurant:34,000 s.f.
(3) Grocery Store:25,288 s.f.
(4)Parking structure: 1,376 spaces (surface 674/structure 702 spaces)
3. Estimate Cost of Project: Total $ 44,172,599(+-)
a) Soft cost:$5,000,000
b) Construction cost: $36,000,000
(1) Buildings: 250,000gsf X$80=$20,000,000
(2) Parking Structure: 

702 space X $10,000= 7,020,000
(3) Surface Parking:
674 space X 8,000=$5,392,000
(4) On-Site Improvement:
400,000gsf X$4=$1,600,000
c) Interest during construction
(3.5% of $41,500,000)=$1,452,500
d) Finance cost (2.5%)=$1,000,000
e) Administration cost:
$20,000 month for 18months= $360,000
f) Ground Lease $20,000 per month for 18months:
$360,000(before grand opening)
4. Schedule of Gross Income: 

Total $7,282,536/year (100% leased)
a) 95% leased G.I.:
$7,282,536 X95%=$ 6,918,409
5. Schedule of Operating Expenses: Total $2,525,292
a) Land Lease Payment:
$934,500(to e adjusted by C.P.I)
b) Leasing Commission:
$210,000(3% Broker’s Commission)
c) Legal/CPA/Mic: $140,000 (2$of G.I.)
d) Admin      $182,063
e) Marketing    $145,651
f) Depreciation  $923,077
6. Schedule of Net Operating Income:
95% leased:
$ 6,918,409-$2,525,291=$4,456,729
7. Bank Debt Service:
Bank Loan payment to be negotiated with bank 

($44mm, @7%,25yearamount)=$3,371,820
8. Available for debt service: $5,379,806
9. Debt Service Ratio: 1.44 first year
10. Project Value: $+(After completion and fully leased)
95%leased:
$5,379,806/8% cap rate = $67,247,575
Note: all figures are based on developer’s estimate only, any numbers may vary and subject to future change, modification without notices.
*以上英文原文部分，取材自“The Real Estate Finance.”
房地産財務一書
*中文部分爲編者補述.
*案例編者取自實際美國開發案的評估.
(本稿於10/14/04途中完成)
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出生：1945年7月26日生于中国


学历:（1）1969年毕业于台北中国文化大学政治系


        （2）1976年卒业于美国加州州立大学洛杉矾分校政治研究所


现任：


         （1）美国加州九华地产集团总裁


          (2) 美国加州工业市金源大广场开发公司总裁


著作：美国加州房地产法规及实务


经历：


(1)曾任美洲中国时报西部业务经理，驻休士顿办事处主任


(2)曾任美国洛杉矶世界日报推广主任兼记者


(3)曾任美国洛杉矶华美狮子会创会会长


          (4)曾任加州长青老人中心主席


         （5）曾任中国建设部、中建、中房等公司访美团讲师


          (6) 
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