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T4 PN ET DL EARET AR FIELR

(D (2 3) “4) %) (6)
DID —0.114 3** —0.127 4*** —0.127 8*** —0.162 5***
(0.045 9) (0.045 8) (0.045 8) (0.047 3)
—-0.023 1 —-0.006 0 0.0323 0.22]1 5***
After
0.0212) (0.022 3) (0.0332) (0.064 7)
-0.039 3 —-0.023 4 —-0.0217
Treat
(0.030 1) (0.058 6) (0.059 4)
—0.217 8*** —0.170 2***
Treat 2016
- (0.038 3) (0.055 7)
—0.131 1*** —0.184 3***
Treat 2017
- (0.044 5) (0.058 4)
—0.134 2* —-0.132 8
Treat 2018
- (0.077 6) (0.090 2)
0.090 9*** 0.088 5 0.086 4 2.428 4*** 0.075 2%** 2.425 3H**
—eom (0.012 6) (0.119 5) (0.121 8) (0.563 8) (0.009 0) (0.5622)
AT & No Yes Yes Yes No Yes
RN No No Yes Yes No Yes
AR No No No Yes No Yes
R? 0.013 5 0.049 3 0.052 6 0.186 5 0.013 5 0.186 7
N 2303 2303 2303 2303 2303 2303
FE: SN R R T N ZHAARER; * wefllee i) JIFRIRTE 10%. 5% 1%H17KF LB,
RE5 LML FENL LG AR ) FIELE R
(D) @) (3) “4) (%) (6)
DID 0.781 2* 0.907 4** 0.898 5** 1.117 4**
(0.442 8) (0.442 2) (0.443 7) (0.498 1)
—0.246 9 —0.425 7* —1.219 8** —1.641 0**
After
(0267 2) (0253 3) (0.581 1) (0.657 1)
—0.612 3*** —-0.077 8 -0.1303
Treat
(0.147 3) (0.418 8) (0.401 3)
0.897 6** 1.365 3**
Treat 2016
= (0.3886) (0.599 7)
—-0.104 9 0.134 1
Treat 2017
- (0.438 8) (0.567 6)
—0.406 9 1.839 5
Treat 2018
= (0.933 6) (1279 8)
0.475 4*** —2.063 6** —2.000 6** —2.672 7** 0.268 &*** —2.677 6**
cons
- (0.095 4) (0.842 9) (0.791 3) (12127) (0.098 6) (1211 4)
A& No Yes Yes Yes No Yes
S JE RN No No Yes Yes No Yes
ARG, No No No Yes No Yes
R? 0.001 8 0.0177 0.026 2 0.1383 0.001 6 0.140 1
N 2313 2313 2313 2313 2313 2313
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wx fllxxx 2 I RIRTE 10%.
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M Treat 2014 “F R TF REGIA B, ML
Tl Treat 2016 % &Ik 11 REE 10%KF - 5E
NIE. ULEATE 2012—2014 2 H a3
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g b, R 2) At 5 5 IR R 0L 2 A
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W R IR AR .
Q)RR o T HEBR SLI02H £l 5 0] B
1 ANl [ G R AIE 22 S s, 25T 2012—2016
FEREAIX A, 435 2014 4E, 2013 4EF1 2012 4F
VE AR E (AR5 I &5 F 1 SO R T a4 1, BRI
BRI 8] 20330 1) RU SR BT — 4 . PRAERI=4F, &
BT SO 22 A B (1) RIS Y () BEAT Al T o G SR 5
56 28 £ Ml A7 U B AN S s A s 2 T 2 F
PEZA ) 25 46 P o T AR A R 2R 1 e, B4
AR HEZE N 25 A PE SO R UG -4, DID WAk T &R
B ATEE . R TTER R 7 B
7~, Panel A Al Panel B 73 5N (1)L (2)
HH AT ENE 45 5 . Panel A Fll Panel B 45 5 &2
7N, DID Wl RECHAEE, SRRt
SE N 25 KA M SO IR AR PR AR I, A R A7 T AT
RN SR TG R AR S — 2
EIE 7 (25 0] 45 A4 1 50 0oF i Ml P A7 18 8 R 45

F6 FATAHLBRGEITLER

Panel A: #i7(1)

Panel B: #:74(2)

(1) (2) (3) “4)
—-0.0550 —0.056 1 0.1130 0.309 5
Treat 2012
(0.044 4) (0.133 8) (0.740 6) (0.736 3)
—0.0515 —0.093 9 0.7357 0.793 8
Treat 2013
(0.034 2) (0.125 8) (0.740 6) (0.7349)
—0.062 8* -0.124 2 -0.1313 —0.008 5
Treat 2014
(0.0329) (0.122°5) (0.740 6) (0.737 0)
—0.226 1*** —0.238 1** 1.482 7** 1.232 1*
Treat 2016
(0.0385) (0.109 7) (0.740 6) (0.7379)
—0.139 4*** —0.252 2%* 0.4802 0.468 8
Treat 2017
(0.044 7) (0.111 7) (0.740 6) (0.736 2)
—0.142 5% -0.200 7 0.178 2 0.390 7
Treat 2018
(0.077 6) (0.133 4) (0.740 6) (0.7379)
0.083 5%** 2.422 Q*** 0.161 9 —3.406 9***
cons
B (0.010 3) (0.566 7) (0.182 7) (1.054 3)
A & No Yes No Yes
AN No Yes No Yes
AR No Yes No Yes
R’ 0.015 0 0.187 8 0.108 2 0.128 1
N 2303 2303 2313 2313
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Panel A: #i%(1)

Panel B: #74(2)

BURIEAT 14 BURSERT 2 4F  BURIEN 34 BURIERRT 1 8 BUORSEAT 2 4 BURSEAT 3 4F
(1) (2) (3) (4) (5) (6)
DID -0.0355 -0.0511 -0.065 5 0.547 3 0.301 8 0.218 7
(0.083 8) (0.067 0) (0.071 3) (0.590 4) (0.348 6) (0.464 4)
4 0.148 2%%** 0.153 8*** 0.158 Q*** -0.600 6 02117 0.257 5
ter
(0.053 6) (0.051 2) (0.051 1) (0.413 8) (0.366 8) (0.374 6)
3.516 6*** 3.523 2%** 3.514 3*** -1.189 8 -0.553 3 -0.538 0
cons
- (0.657 4) (0.661 2) (0.664 9) (1.861 2) (1.256 6) (1.256 4)
AR Yes Yes Yes Yes Yes Yes
N Yes Yes Yes Yes Yes Yes
AR Yes Yes Yes Yes Yes Yes
R? 0.204 9 0.205 2 0.205 2 0.2372 0.1514 0.1511
N 1 646 1 646 1 646 1652 1652 1652
®8 BUEMEBEALEER: PREMRBERTEHE X
Panel A: #7%(1) Panel B: #:74(2)
(1) (2) (3) (4)
—0.139 9*** 1.117 4**
DID
(0.049 9) (0.498 1)
0.166 2** —1.641 0**
After
(0.073 8) (0.657 1)
—0.154 5*** 1.365 3**
Treat 2016
(0.0559) (0.599 7)
—0.177 9*** 0.1341
Treat 2017
(0.054 4) (0.567 6)
-0.087 1 1.839 5
Treat 2018
(0.101 9) (1.279 8)
2.760 5*** 2.754 Tr** —2.672 T** —2.677 6**
cons
- (0.519 4) (0.518 3) (1.2127) (1.211 4)
AL & Yes Yes Yes Yes
S FE RN Yes Yes Yes Yes
AR Yes Yes Yes Yes
R? 0.230 5 0.2310 0.1383 0.140 1
N 2312 2312 2313 2313
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I3l T AR SRR (1) AR (2) 9k e R A B Al
AL TSR . IRYE Panel A, XEZ /AL &
DID (1) Z¥ft1H 5-0.1399, £ 1%/KF &3,
[FIt Treat 2016 F1 Treat 2017 Y7 1%7KF b &
FONG, BHELA 2R 1 SO S B T Al 2% AT
SR, TR AR e P A7 R B I 1l 1 v 2 S AT AR A
37, Panel B XUE % 738 & DID [ R EAE 5%/KF
ERENIE, RIEELA 025 M OO AL SR
HERFELEMXELR. BIAGE RS, RE
Treat_2016 ZEIflTHREAE 5%KF EERZER
1E,  BPARRZE O S5 R 1t CCFEANAE 36 — 4T T Ak
G TR R B RS AT R,
W UGIE B AR S Fe 46 e T R

(4% FRAIE B o 25 8 21 5 = Aol AT Mk 7
BRI, A E R B IR AR AR, SR
BATIE A3, AFgitbxt BRI, %R R T
Sy bR IREAT I R S R R ZH, DAG R s
FPEAHRATN T, TP AT WA B 24547
V73 FIE 5% B, B3 X A2 (1) RIS Y (2) i AT
flivh, DAMGRAIESS BRI HENE, (5112455 9.
Panel A &5 R 2o, BHTHEXN ARG, WE
Z45y A% 1 DID $7E 1%/KF FRE NG, BIfEg
) &35 K P SO S BT Aol 25 R A7 1) 45 1 A R i
). Panel B £ ¥ i7~, WEZEHA &= DID ¥J1E
10%/K T LR 1, BIALLS 0 45 Fa 1 5 I8 3%
PTG 4518 K TH BR AL

(5) VRIS IR 11 o (L2 0 285 1) 1 X PR TE 2015
RSB, 2016 FEFFLESTHEBUR, FEASIRIE ] X 5]
K2 BB AL S5 10 1T BE SZ B S AT S 1 A
FRT . T RERE RS SRR AN, KhE
AR BT E] X (8] 43 ARy 2013—2018 4. 2013
—2017 4} 2014—2017 £, £ FRIMFEASE
] F B AR R (D) AR () ) AT A i, R &
(W 10y 5w, TEVREERME DLUE, Hhgamgs
AP SO S T T 2% AR ORI T T Ak B2 3%

I FEAE R AR TH AL

U, JRIEIERTIT: BURRCR

BEZ5 O 285 7 1 O IR BUR AR BB AL B
BT 2 A AN R AT BRAEAE 2 R e — 7 THI
HAEEA AR, BRI S brE il N &
LB, AT BUFRZ E AR, BARGR
(BRI, GBI T £ (M & MR IR AB R
FREF. X RE 2 E A by b= Aol R # BE 9 gk
Wa, S9N EAERIEN T, RIS, BB
o T T BN R 55 R R 3SR, BT
i H = b 25 FEAE s L . S — T, FEAR
LA VE A s B AR S 5t T, AR
FLAF 22K I A 3 PR 30 8 SRmE AN ] . 5 RAT
FEADVAR LG, AT AT A ) B3 T8 SR AR
WA & e RARIIBIAL,  E A 3 3 i AR 4% 5 100 H 1Y)
TRt 27, FEN SR AT R I 75 SRR, Al
FERFAT NI RETE A . Rk, AR SCAESIE Sy
M e T BT A AT AR AP EAT 0 4, 20 5
PR HEEE I &5 A PE SUCR BUR ORI R R 22 7

(—) EFRUVFAEHBHBREARESMH
I

11 R T E EA AL AR EA A
SR SE . Hor, Panel A AMEL I Z5#) 1 2
B 5 A A B R R A 25 5L, (R (1 EE(3)
N EA A AR E A Ak 3 TR R Al T
T [ENE )AL UH (4) % Al B A il Jeg 4 42
B BUR ZOR I A& A RHE . S5 1R, |5
()W E Z A58 DID (it 2 80R-0.1542,
BHAE 5%/KF E&EE, BIEHG)MXNEZE>F &
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FT9 REMARGETER: ZABAIRT T X

Panel A: #7(1)

XSPREZE 12 VREATE ST 2. BEZGATL
(1) &) 3) @
—0.234 6*** —0.135 3%**
DID
(0.0555) (0.043 8)
0.303 3%** 0.134 4%*
After
(0.088 7) (0.072 2)
—0.268 5*** —0.131 8**
Treat 2016
(0.066 9) (0.056 4)
—(0.221 5**=* —0.185 7H**
Treat 2017
(0.067 1) (0.055 6)
—0.213 3** —0.094 1
Treat 2018
(0.093 0) (0.081 0)
2.430 7*** 2.424 2*** 1.904 9*** 1.921 2%**
cons
n (0.772°7) (0.772 4) (0.622 8) (0.621 0)
AR 5 Yes Yes Yes Yes
SN Yes Yes Yes Yes
AR Yes Yes Yes Yes
R? 0.1799 0.180 1 02182 0.2193
N 1451 1451 1987 1987
Panel B: 174(2)
X2 1. JREATIE XA 2. EZ T
(1) (2) (3) 4)
1.496 0** 0.861 2*
DID
(0.7309) (0.473 5)
—2.224 4% —1.443 1%**
After
(1.139 4) (0.536 0)
1.175 3** 1.246 0*
Treat 2016
(0.593 0) (0.657 8)
0.714 6 0.1056
Treat 2017
(0.563 3) (0.5802)
2.547 6 1.227 8
Treat 2018
(1.894 8) (1.111 3)
—3.662 9** —3.573 0** -1.0717 —1.088 6
cons
- (1.758 3) (1.695 6) (0.940 2) (0.9529)
AR & Yes Yes Yes Yes
AN Yes Yes Yes Yes
LN Yes Yes Yes Yes
R? 0.164 6 0.166 8 0.117 1 0.1185
N 1489 1 489 2028 2028
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Panel A: #i7(1)
2013—2018 4E 2013—2017 4E 2014—2017 4E
(1) (2) (3) 4) (5) (6)
—0.175 3%** —0.197 6*%** —0.218 1***
DID
(0.056 5) (0.056 1) (0.066 1)
0.210 9*** 0.263 3*** 0.274 1%**
After
(0.073 4) (0.067 2) (0.0899)
—0.180 5*** —0.190 3*** —0.206 &***
Treat 2016
(0.063 2) (0.066 1) (0.075 0)
—0.196 8*** —0.205 Q*** —0.229 5***
Treat 2017
(0.066 6) (0.069 5) (0.078 9)
-0.148 3
Treat 2018
(0.096 6)
3.397 6*** 3.395 [k 4,152 Q*** 4.154 2xk* 5.809 9 5.814 g***
cons
- (0.789 5) (0.788 0) (0.883 0) (0.883 2) (1.344 7) (1.345 1)
P AR Yes Yes Yes Yes Yes Yes
T FE RN Yes Yes Yes Yes Yes Yes
AR Yes Yes Yes Yes Yes Yes
R? 0.2299 0.2300 0.246 2 0.246 2 0.3292 0.3293
N 1975 1975 1 648 1 648 1320 1320
Panel B: ##74(2)
2013—2018 4£ 2013—2017 4E 2014—2017 4F
(1) (2) (3) 4) (5) (6)
1.131 6** 0.740 4* 0.808 9
DID
(0.503 0) (0.426 1) (0.490 5)
—2.083 2¥** -0.624 3 —0.198 1
After
(0.662 6) (0.431 5) (0.409 9)
1.421 6** 1.308 6** 1.351 0*
Treat 2016
(0.606 9) (0.6321) (0.720 0)
0.136 9 0.1800 0.228 7
Treat 2017
(0.627 5) (0.6159) (0.644 7)
1.823 6
Treat 2018
(1.279 6)
—3.087 5%* —3.090 2%** -0.895 4 -0.929 8 -0.882 7 -0.659 1
cons
- (1.240 0) (1.245 8) (1.062 8) (1.074 4) (1.136 0) (1.393 5)
AR & Yes Yes Yes Yes Yes Yes
RN Yes Yes Yes Yes Yes Yes
ARG L Yes Yes Yes Yes Yes Yes
R? 0.154 7 0.156 6 0.1309 0.1329 0.158 1 0.164 1
N 1984 1984 1 654 1 654 1324 1324
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Panel A: #7Y(1)

2022 fE55 28 H55 1 1)

ES RSN 4 JeEA Mk
(1 (2 (3) 4)
—0.154 2** —0.168 9***
DID
(0.066 9) (0.062 9)
0.218 2 0.211 7***
After
(0.147 3) (0.070 5)
—-0.1184 —0.216 7***
Treat 2016
(0.075 0) (0.081 1)
—0.080 6 —0.267 O***
Treat 2017
(0.092 5) (0.0737)
—0.265 2** —-0.0210
Treat 2018
(0.125 6) (0.119 6)
1.894 7 1.946 8 2.398 7H** 2.386 1***
cons
- (1.600 6) (1.695 4) (0.582 0) (0.581 7)
AR Yes Yes Yes Yes
RN Yes Yes Yes Yes
AR Yes Yes Yes Yes
R? 0.1389 0.141 4 0.213 8 02176
N 796 796 1507 1507
Panel B: #74(2)
AEEH ik
(D (2 (3) “4)
0.059 1 1.588 6*
DID
(0.4597) (0.809 1)
0.268 9 —2.322 7**
After
(0.4107) (0.900 5)
0.3017 2.216 3%*
Treat 2016
(0.557 3) (1.0207)
—0.494 7 0.560 0
Treat 2017
(0.680 0) (0.884 1)
0.358 6 19771
Treat 2018
(0.870 2) (2.137 4)
—3.818 2%* —3.829 7** -2.3511 —2.4030
cons
- (1.688 5) (1.680 4) (1.482 3) (1.485 8)
AR Yes Yes Yes Yes
RN Yes Yes Yes Yes
MRS Yes Yes Yes Yes
R? 0.114 8 0.116 5 0.1524 0.1535
N 804 804 1509 1509
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A4H DID [Pl Th 2409 1.588 6, 1E 10%7/KF 1
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g b, RSt 5, BRI
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~0.1369, HIZFE 5%/KF- FIRE, Ui gt s
P 1 L v AT A Ml AR AT A Ak 35 B AR T
B E IR AR A QAR @) 2 BICHR T
P25 285 44 M DS BRI R R AR AR . AR
WA TSR, Trear 2016 i RECN
—-0.258 3, HTE 1%/KF L83, 1M Treat 2017 F
Treat 2018 Wl REIIA R . ULEHXTT AT
5 1= AT 55 AR5 O 45 ) 1 SO AN AE 2016

RS TR I PR A RO, TAE 2017 A2 A12018
FEHRBRAEZE . BH@GMGIFERER,
Treat_2016 Hflitt #ECH-0.1215, HARE,
Treat 2017 M1ttt REN-0.264 4, 7£ 1%KF E
BF, HKT Trear 2016 Wit &%
Treat 2018 WIf&Tl RECA R . VX TRATHFF
P AN &, BRSSP ECEAE 2017 4
SN T EEEAEACR . Panel B ONEFXTREY (2) 1 4
[l 25 5 RIS DA EHG) SR, =
FLAF A DID Bl RECA 23, MARAT AR Al
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fen AL o 77 Al 57 AR 5 ) 485 A 1k o o J5
B RERA, ML LRI T 2 2 1 5t
RAEFHROR o [RINARE FE @G TR, AR AT
S5 M= AV AE 2016 4EA1 2017 S EUS T B2 1)
GURERTH R -

R, ST m AT AT A AR AT AT AV 5
PER N 285 A6 P O AR S B T 25 R AZ M BUK H A%
R, BE T SR I [A] 35 R0 R I A e 45 R ) 3%
B, AL s = AN AE 2016 AFSEEL T 25
TEROR, ARKLFF 55 o= Al AE 2017 SR8l 7 %
PEAERUR o [EII, RGO 2 4 1 SO AR T TR
FLAF ML S5k, SRR, 7R HEZA ) 45 K4 14 5
IR T, TCi 2 AL AT Al SR R AT AT Al
(1) 25 PEAF R R 38 R e ks T — 4

Fi SR EER N

(—) &it

BT 2015 GRS IS5 b P 50 B HE 1 AR S
S, 8 FE I AL O S5 A P A ) s b Al 5
PEAFAT AN ZE Sl B ARFE X HL N AR AL
ZEREH: (DA MAE I TESCES LR, b5k
PRAR B A WY R, AP Sl TR EAE N
BUR H AR, (B2 A BORMESCE AT PR 1
BERRCER, 2 2018 £, HCEMBURACRCS
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FT12 EATLUAHFRFG;EEHLE
Panel A: 17Y(1)

AL AT Ak AIRALAF Al
@) @) (€) “)
—0.139 2%* —0.136 9**
pip (0.055 4) (0.069 6)
0.675 7*** 0.1151
After (0.064 6) (0.078 5)
Treat 2016 —0.258 3#** -0.1215
- (0.076 6) (0.092 2)
Treat 2017 -0.1258 —0.264 4%**
- (0.078 1) (0.094 8)
Treat 2018 —0.090 3 -0.018 3
B (0.079 5) (0.097 0)
8.276 Tx** 8.355 g ** 2.248 6*** 2.182 2%**
oo (0.507 7) (0.510 6) (0.6958) (0.6973)
P AL & Yes Yes Yes Yes
T FE RN, Yes Yes Yes Yes
AN Yes Yes Yes Yes
R’ 0.4677 0.462 3 0.3594 0.3629
N 1159 1159 1 144 1144
Panel B: 15%%Y(2)
EALAT AR RATAT Al
@ @) A3) “
DID 0.216 7 2.182 7**
(0.561 3) (0.899 4)
—1.573 5**x* —1.789 4%*x*
After (0.509 3) (0.800 8)
Treat 2016 0.802 0 2.221 6*
B (0.780 6) (1.228 5)
Treat 2017 0.3505 0.447 7
- (0.788 9) (1.2512)
Treat 2018 -0.523 4 3.887 I***
- (0.789 8) (1.260 4)
—5.495 9*** —5.721 7H** —2.594 7 —2.5999
= (1.7309) (1.742 6) (1.699 3) (1.696 9)
Pt AL & Yes Yes Yes Yes
T RE RN Yes Yes Yes Yes
AMAERN Yes Yes Yes Yes
R’ 0.250 7 0.2524 0.229 5 0.234 1
N 1161 1161 1152 1152
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Research on " destocking" effect of supply-side
structural reform on real estate industry

DING Zhiguo'?, ZHANG Yanyan®, REN Haofeng’, XU Decai'?

(1. Center for Quantitative Economics, Jilin University, Changchun 130012, China;
2. School of Business, Jilin University, Changchun 130012, China)

Abstract: This paper, by adopting the difference-in-difference model based on the propensity score matching
method, empirically analyzes the impact of supply-side structural reform on the inventory adjustment
behavior and enterprise performance of real estate industry. The results show that the supply-side structural
reform has achieved the policy objectives of "destocking" and improving performance of real estate
enterprises as a whole, but by the third year of reform, the policy effect is no longer significant. Further
research finds that the policy effects of supply-side structural reform show significant differences, the
destocking effect of state-owned enterprises is not significant in the first two years of reform, while the
policy effect of state-owned enterprises is obviously inferior to that of non-state-owned enterprises, and that
only in the first year of reform, the highly leveraged enterprises have achieved significant destocking effect,
while the performance improvement effect is not significant. Therefore, it is urgent to continue to deepen the
supply-side structural reform. Firstly, we should start to the utmost effect with realizing the optimal
allocation of resource elements to ensure the steady increase of China’s economy. Secondly, we should
further deepen the policy making of reform and clarify the role orientation for the central government as well
as local governments. Thirdly, as the future development of real estate industry directs at satisfying the
residents’ rigid needs for improving-type accommodation, we must guarantee that real estate industry should
return to its standard position of solving the housing problem for the residents.

Key Words: supply-side structural reform; real estate; destocking; corporate performance;
difference-in-difference method

(4R RE]



