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Abstract

The introduction and implementation of the policy of “recognizing the house but not the loan” re-
flects the changes in the supply and demand relationship of China’s real estate market over the
years, as well as the results of timely adjustment and optimization at the policy level. This paper
uses the event study method to calculate the abnormal returns during the event period, and em-
pirically studies the impact of the implementation of the policy of “Recognize the house but not the
loan “on the stock price of China’s real estate enterprises. Research has found that the implemen-
tation of the policy of “Recognize the house but not the loan” has information content for the mar-
ket, and the reaction is relatively obvious; After the gradual implementation of this policy in vari-
ous regions, the stock prices of real estate enterprises did not rise, but fell; The significant inhibi-
tory effect on the stock price fluctuations of real estate enterprises indicates that the market is
very concerned about the macroeconomic regulation behavior of the country and local govern-
ments; But the market will react early, causing the policy effect to not meet expectations. Finally,
based on the empirical research results, reasonable suggestions are put forward to promote the
healthy development of the real estate industry and improve people’s happiness.
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HAERF RN VG @I, B T RS SRS, WETIN T REAE TR
%2 (Brown, 1985 [2]; Malatesta, 1986 [3]). B =& MR T, AR TR 2 B T4 1t
=T IR, {EA BT R T, TR0 0B A A 45 R H s fe N A% . Eves [418]F Tt
K AR TE () R A 56 B = AR i (U 520, Bible [51550F 7037 Hh i e xot it 55 17 22 B8 M 16 A 3 2 = AN 1)
SO, SRR T AN AR R R . Ak, B AMB R 0 T D e R AR BOR X b
T3 15 0 (Muellbauer, 1997 [6]; Lastrapes, 2002 [7]). H4iii, Buigut [8] (2019)%5 R 78 K IR 3 /R 4835
RO, FARBERI R & O AU T S IR, SR B R R R A B
S, HLIBFER 5 A I S (Rl

G AT 3R [ R B s, A I 8 e e N BB AR W SE AR, [FIRE R 2 22 H T AT
KIERE A, SEAME A, B A2 R T by = (R R AT B A E S n . [ P 2 i
W FEIEHI T 2 W0 5 7 BBCSR R oy 1 7= 17 7 (1) S Wl (RO FE ARG B A b o KT 235 SR T B i 9 5 1 B i
BT, B X s o= B A FE AR TSR, 55 = BRIk, M EAR I B Hh = BUR
R, BEFEHTTI OB AR R (2011)is - HARRE 7%, FIHT 1999~2010 4 LA 2430 117 i #icdls
W AT BORPEBUR AR ZR BN S5 IR, 4518 R AR AT R ZR BN 5 A 52 B8 K (9] 7k 4R B8 (2013) 4%
N AT TG0 s H = T S 52, 285 SRR B T TS A A R R, RREEPE R AN SR, T TRBURTE
ARV T B B0 R R A R 35 22 R [10]. 4F4 AR AL (201 7) 76 SAEIF 0 A At b, 40 8 T W 00 B 22 20 AR
WHFCRIL “PRIGA " BORME 7L (3R 7R, 6 St TR sz mi /N, LR IWBUR 1) 520 2 46 1
I[11]. TL#EHE(2022) [12]. ARAEFE(2023) [13]HR2& DR B I M 2 R, 9T R EBUGHON B ™ 1T
FBEAN BRI, AT 7 B0 B T TSR 0 R R i 2 o o b e Ay 7o A SR 35 R, (R SR A R o JEAER,
AN WITURIE F A FOAR T [ S B AR U X b b = T 4 R 5 o R P8 (201 3) 46 538 77
Carhart PU K ZAE R 1 S AR AF FOAL SR A b, ARSE L0 e, DR RIS BOR “OBrE 47 KAt
Pt BT AR AR R, I 2 X6t R S A R R, EL AN IR A W M AR BE 2 AN [F][14]
HA6(2023) 55 22 % [FIFEis F AP 08, DFURIN “ =20 40407 WK M St /6 F 0 N R RE AR A W) 7= AR 8
A [15].
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M1 1) AL AR H 280 H P B A e 58 AAR FEALE 0 24l A —F REEHRE O LLF,
JFH R ZHulid 1 0.01 RN, R “NEANGE” BORSCRHT T SR ATl e, Tilzxtit
FAF IR . 7 t=-3, t=-2 [{IIRHE AAR JVIE, 475]74 0.025106 1 0.029393, HfE 0.01 /K- L& 3%,
Rt B AR Tlaas, JFH AAR £ FH B RO8, BEMNZERE AL — € B a1
MERERAEH )G, AARFERTZELE 0 A4, JRHAERME A2, 3], [4, 5], [7, 91N H-F i di ad
FHIEAZS; AARFE 21 M5 H A 16 D2 5 HAEN 7 0.01 /K PRI, A 1M 5% Hilid 1 0.05
ACPRIRRYS, A 1S HIEN 7 0.1 KRR, R ULUHIE NGB AT BORSKRATS, RN
X e ML A AN A B2 A . (BRI RN A B, AT RERDY T BURTE L B i BUR 2
SN 2R, e R — LA PR AR R R, 0] [ X R S 218t ] e R B A T 7 A M A
S9HYJR K. CAAR FEFAF T I HIBEA EAUVNT 0, XULHI B i IR SO B “ N AR BUR Sk
JtET BB BT, AR ANES, Rl A IR . CAAR fE 21 A2 S H A 18 R
#E 0.01 BEMAKE, A 1Kl T 0.1 BEVAK, RAWARRIELEEVERRK, RIS EOR
St 15 SR S Be g L A MV IR AR B e ok, ELTT I SOBLR 35 o RN AR IS A T 3 S e AN i
AIAE, AU BT, SRE@Eas, w5 ah b = ATk m T, S5 RIFRAR AR, f£t=
-1 I, CAAR N, AT & ZE AT, R “CINBANGT” BURAEBEIN IR 73738 i 2 520,
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Table 1. AAR, CAAR, T-test and P-value
< 1. AAR, CAAR, T #IEF P&

I AAR t p iRk CAAR t p

-10 0.001029 0.558418 0.577846  [-10,-10]  0.001029 0.558418 0.577846
-9 -0.018145  —9.990921  0.000000***  [-10,-9] = -0.017116  —7.014984  0.000000***
-8 -0.005424  —3.500099  0.000704***  [-10,-8]  —0.022539  —10.059679  0.000000***
-7 0.003736 2.245156  0.027029**  [-10,-7]  —0.018803  —6.701794  0.000000***
-6 -0.011242  -7.367878  0.000000***  [-10,—6]  —0.030045  —9.353006  0.000000***
-5 —0.004319  -3.387443  0.001020***  [-10,-5] = —0.034364  —9.838685  0.000000***
—4 0.000682 0.318375 0.750885 [-10,-4]  -0.033682  —7.247520  0.000000***
-3 0.025106 9.802710  0.000000***  [-10,-3]  -0.008576  —1.754419  0.082517*
-2 0.029393  12.647924  0.000000***  [-10, —2] 0.020817 3.672742  0.000393***
-1 —0.018697  —8.428976  0.000000***  [-10, —1] 0.002120 0.390330 0.697149
0 —0.021832  —10.634615 0.000000***  [-10, 0] —0.019712  —3.463112  0.000796***
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£
1 —0.026704  —11.742264 0.000000*** [-10, 1] —0.046416 —8.418102  0.000000***
2 0.007780 3.044443  0.003001*** [-10, 2] —0.038636 —6.619378  0.000000***
3 —0.017677  —12.550718 0.000000*** [-10, 3] —0.056312 —9.603082  0.000000***
4 0.008822 4.593034  0.000013*** [-10, 4] —0.047490 —7.335958  0.000000***
5 —0.006285 —3.243464  0.001620*** [-10, 5] —0.053776 —7.743234  0.000000***
6 —0.009566 —3.799942  0.000253*** [-10, 6] —0.063342 —8.501790  0.000000***
7 0.004776 2.750023  0.007110*** [-10, 7] —0.058566 —7.523463  0.000000***
8 0.000502 0.434014 0.665242 [-10, 8] —0.058064 —7.331375  0.000000***
9 —0.002730 —-1.870753 0.064394* [-10, 9] —0.060794 —7.545517  0.000000***
10 —0.008282 —5.738681  0.000000***  [-10, 10] —0.069076 —8.862457  0.000000***

H: R 01KFEEZE, *50.05KF ERE, ***J)y0.01/KF LEE,

Kl 1% AAR Fil CAAR H#TE& I RISk, T TE T b S Bt 17~ 35 R A0S 2 28 F0 22 11T 35 40
WA R A RS, ER ML T NN B by = A B 5 . 7R AN FAE 13,
ST 5 R ARIAL 2 28 A1 8RS 35 R AT 2 20 O 40 I (] T2 1K), CAAR AR AL T IR, BT fEt= —
3 Ft =2 B BT, EARP UK B F %%, CAAR M 4 0.020817 T[4 % 5 £—0.069076 . AAR
TEREANHAR —BAE 0 L FEsh, fEt=-2/, AAR 4 0.029393 1A% K, 7Et=1HK, AAR A-0.026704
LB/, FFH AAR F1 CAAR HIZEFEAEAR R, WUt “INEANGE” BUERR AN =42 13O . B
WRE,  CABFAINGE” BOEX =i =4 7 Sisgm,  FARR IR b5 = Aol R E ks 2%,
SR R E N X RARFI TN, 5K S B R 1 R PR PR s ) T TR, R AR 5 5 1)
73, Fem NIRRT T E OFE R T . £ E K BOEFLF PRGN, RN AT [k, 13X AT g2 5 1A
L I T A o . ERIFECR R/, TEEMEN, BSOS FIFEN, Fril
S AT 3 FOAAT Pl 22 0

0.050000
0.000000

-0.050000

-0.100000

—8—AAR —@—CAAR

Figure 1. The changing trend of excess return of listed
companies
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M# 2 B, CAR KZHUNM, (HAEE HHI(-5, —1)F (=10, —1)§ CAR NIE, XHHILE “INHAIN
BF7 BRI USSR 2 A/, % B = LR SR I AN A — 5 I IR T2 . B T 7R & (=10, 1)
Hb, HARIEEURE AN, PEI/NT 0.01, XUEHILE 0.01 /KF E&ZE, CAR B#FRT 0, it Wk
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Table 2. CAR, T tests and p-values for different window periods
# 2. FREIEOHAM CAR, THRIGHM P&

I CAR t p

(-1, 1) ~0.067233 ~14.299691 0.000000%**
(-2, 2) ~0.030060 ~5.285960 0.000001%**
(-5, 5) -0.023731 -3.343158 0.001178%**
(-10, 10) ~0.069076 -8.862457 0.000000%**
(1,5) ~0.034064 ~7.433492 0.000000%**
(-5,-1) 0.032165 6.584976 0.000000%**
(1, 10) ~0.049364 ~7.180007 0.000000%**
(-10, -1) 0.002120 0.390330 0.697149

e 2 0.1 K E&EZE, *50.05 K E&EZE, 5001 KV EEE.

5 GRSEN

S5 e S RAN 5 ) B EL N U o Rl AR . IR s AR b EAR R T
HAREZMY G 7 — BRI P R ECE . BEARB AL sE xR RER BT SO B B0
G, TR, BRI MEmu T, M RRIR KRR B2y B AR s B
Wit o A7 2R b5 7 SR SIC Tt XA 2 A DR — b R 0 o i AT ML R FROULAE U2, D ™ SR A S A AR 2 S
M7 RN R BN B T I, ASTIR R FAT G 26 AR 97 A L 2 RIE AW FEREA, R S AE0E TE0%,
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SKOT 1), na RS U AR LA s SR EIN5E B B %L Se S IR B, IR T # oRMBOR 2, HEH
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