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30 2015 1 2019 12
2 0 N N
©oo2015 1
AY o <<
>>( 2017—2019 Wind N
2003
CPI ° ( 3
10 ®
20 o
Price 120.910 | 23.771 | 66.820 | 203.040 | 1800
Rent 103.200 | 11.552 3.360 | 132.280 | 1800
Sales 189. 855 | 98.460 | 36.990 | 965.880 | 1800
Rental 105. 820 | 74.339 0.390 | 422.950 | 1800
PGDP 11. 618 0. 586 10.273 | 13.111 1800
POP ) 680. 222 | 608. 833 58 3404 1800
® “ ” N N
o http: //www. cchindex. com/Home/Index.
@
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2( )
SI 1. 545 0.772 0.614 4.241 1800
INV 6.382 6. 821 1. 128 17.592 1800
LOAN 18. 420 0.987 15.487 | 20.002 1800
HOS 4.713 3.515 0. 240 17.742 1800
EDU 5.679 4. 260 0. 682 24.374 1800
C )
Treat, =0 1200( 66. 667% )
Treat;
Treat, = 1 600( 33. 333%)
After, =0 900( 50. 000% )
After,
Afier, = 1 900( 50. 000% )
DID,, =0 ' 1500( 83. 333%)
DID, , = Treat; x After,
DID,, =1 ‘ 300( 16. 667%)
(10 (20 )
()
N
Yi, = ay +BDID;, + zyncontr0li1+ﬂi+0t+3iz (1)
n=1
Y, N N o
DID. , Treat, After, Treat, =1 i
Treat; =0 y After, =1 t After,
= 0, DID, , i t DID,, =1 0.Control,
M a, iy
° DID;, Bo
20 3 5
Rental,, = o + B, DID,, + 2 v, Control,, + u; + o, + &;, (2)
n=1
Rent;, = a, + ¢,DID,, + ¢,Rental;, + 2 v,Conirol,, + u, + o, + &;, (3)
Sales;, = a5 + 7, DID, , + m,Rental; , + z v,Control,, + u; + o, + &;, (4)
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- 102 -

N
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4 : PSM - DID
Rental Rent Sales Price
(1) (2) (3) (4) (5) (6) (7) (8)
DID 54.208 39. 682 1.424™ 2.3237% | —40. 133 | —=82.949 | —15.379™ | —-10.460*
(5.832) (10. 831) (0.724) (0.461) (8.641) (24.182) (1.804) (4.715)
PCDP 180.945™ | —195.618" | 16.207™ -11.413 59. 556 -81.392 70. 333" 88.201 ™
(66. 145) (114.919) (6.471) (7.063) (78.169) (68.441) (19.064) (14.325)
POP 0.4527 —0.8417™ | 0.041™ —0.094™ -0.003 0. 124 0.230™ 0.174™
(0.130) (0.367) (0.012) (0.024) (0.123) (0.207) (0.037) (0.039)
S —74. 699 123. 171 3.913* 27.277° | 47.747 -77.288 5. 829 -17.835
(16. 652) (123. 466) (1.796) (6.648) (22.997) (78.996) (4. 836) (15.560)
NV -11.891 7.909 —4.333™ 1.393™ -36.592° 2.749 15. 483 ™ —-2.559™
(13.608) (7.178) (2.201) (0.397) (21.9438) (3. 660) (3.573) (0. 860)
L0AN 31. 667 -166.890 | 8.687°* |-82.2007"| -36.514 49.782 17. 608 —-27. 000
(20.778) (180. 425) (2.821) (10.018) (42.106) | (117.140) (6.396) (20.920)
HOS 0. 607 —-46.755 0. 344 —16.761°°| =30.225™" | -14.399 -3.909 11.811°
; (2.981) (55.477) (0.445) (3.039) (8.982) (30.319) (0.916) (6.203)
EDU —-15.285 117. 632 2.559™* 31.996™ | 33.229™ 31.308 0.041 15.206"
(10.061) (1 88.025) (1.181) (5.014) (12.953) (45.533) (3.026) (9. 106)
—2252.2007*| 5342.930 |-247.589|1696.759 | 24.633 —-42.345 |-1025.957 | —441.082
(821.680) |(4457.334) | (79.040) | (252.693) | (875.987) |(2754.616) | (219.560) | (518.383)
R’ 0.732 0.772 0.768 0. 944 0.522 0. 637 0.758 0.678
1800 1344 1800 1344 1800 1344 1800 1344
N NN 10% 5% 1%
(
o 5(1).(3).(5) (7) )
~ 4

2016 7
5(2) \(4) .(6) \(8)
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Rental Rent Sales Price
(1) (2) (3) (4) (6) (7) (8)
DID 54. 081 17.750 -1.252 1.808 | —40.297| =23.905™ | —14.949™* |  3.153
(5.826) | (15.863) | (0.729) (1.434) (8.837) | (11.155) | (1.718) (2.749)
~2.689 3.115™ -10. 487 5.261™
(4.760) (0.584) (7.161) (1.377)
~5.655 1.293" —47. 677 8.299**
(5.192) (0.771) (13.921) (1.642)
9.929" 1. 459 —-71.357™ 3.237"
(5.167) (0.936) (15.121) (1.729)
—2225. 157 -3030. 660 ™| 178.008™ | —220.001™*| -624.000 | 517.894 | —863.402"| —779.379™
(825.261) | (860.487) | (78.527) (78.667) | (941.168) | (831.746) | (21.948) | (233.176)
R 0.733 0.712 0.778 0. 768 0. 546 0.517 0.779 0. 742
: N =1800 . ; T
10% 5% 1% .
()
Mplus 7 (2) ~
(5) 6 o a- CFI
0.9 SRMR 0.1 RMSEA 0.8
( 5 ) o
6
‘ P 95% 95%
Rental ON
DID 83. 186 6. 151 0. 000 73. 270 93. 612
Constant -47.738 54.246 0.379 - 137.436 46. 338
Residual Variances 2859. 339 138.776 0. 000 2667. 034 3127.384
Rent ON
DID 2.746 0. 845 0. 001 1.231 4.018
Rental -0.010 0. 004 0. 025 -0.003 -0.017
Constant - 88.951 9. 068 0. 000 -106. 019 ~75.418
Residual Variances 69. 956 11. 045 0. 000 56. 395 97. 572
Sales ON
DID -4.571 9.183 0.618 -19.393 11.079
Rental -0.181 0. 048 0. 000 -0.260 -0.104
Constani 841. 072 110. 881 0. 000 660. 806 1028. 197
Residual Variances 7251. 474 626. 761 0. 000 6289. 884 8362. 542
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6( )

P 95% 95%
Price ON
DID -5.414 2.275 0.017 -1.875 -9.511
Reni 0.632 0. 120 0. 000 0.435 0.825
Sales -0.014 0. 007 0. 044 -0.027 -0. 004
Rental -0. 069 0.010 0. 000 -0.085 -0.053
Constani -54.187 18. 862 0. 004 -86.039 -24.262
Residual Variances 346. 288 18. 143 0. 000 321. 906 383.991
CFI=0.992 SRMR =0. 008 RMSEA =0. 127
Chi — Square Test of Model Fit:  Value =18. 474 P - Value =0. 000
Bootstrap = 1000
5
6 1%
-0.010 -0.069.
-4.5307,
0.211% -4.319.
-9.733,
©)] . .
@ 2.746 x 0.632( DID - Rent — Price) .( —83.186) x0.01 x0.632( DID - Rental — Rent — Price) .
( —83.186) x0.069( DID — Rental — Price) o
@ 83. 186 x 0. 181 x 0. 014( DID — Rental — Sales — Price) :
©) ( DID - Renial — Rent) 12.746 +( —83.186 x0.01) =1.914.
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The Impact of “Renting and Purchasing Policy”
on Housing Sales and Rental Market:
An Analysis Based on DID Method
HUANG Yi-qi QU Wei — dong

( School of Public Administration and Policy Renmin University of China Beijing 100875 China)

Abstract: Based on the monthly panel data of 30 cities in China from 2015 to 2019 differ—
ence — in — differences model ( DID) is used to analyze the impact of the “Renting and Purchasing
Policy” on the volume and price of housing sales and rental market. The empirical results show
that the implementation of the policy has a significantly positive effect on both the rental prices and
volumes in the housing rental market yet it reduces the sales volume of houses to a certain extent
and restrains the rise of housing prices. The effects of the policy on the housing market have the
transmission mechanisms from the rental market to the sales market and from housing quantity to
housing price. The conclusion shows that the effect of the policy has a time lag after the trial im—
plementation but it has played a positive impact on optimizing the structure of the housing mar—
ket. It is suggested to further increase the supply of rental housing in the future strengthen the
regulation and supervision on the development of the rental housing industry improve relevant
laws and regulations and expand public inputs to protect both the rights of the house renting and
purchasing groups. More attention should be paid to the interaction between the prices and vol-
umes of both rental and sales markets while planning and implementing housing policies.

Key words ‘Renting and Purchasing Policy”; Housing Sales and Rental Market; Four —
quadrant Transmit Model, DID; Path Analysis
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