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Empirical Analysis on the Risk in Real Estate Industry under Macro Control
YAN Guo-wan, ZHU Dan
( College of Economics and Business Administration, Chongging University, Chongqing 400044, P. R. China)

Abstract: Based on some qualitative analysis of the macro-economic control policies on real estate industry,

this paper estimates the market risk coefficient (8) for listed companies in real estate industry, then tests the stabili-

ty before and after several policy announcements, to explore the effects of macro-economic control on real estate in-

dustry risks. The empirical results prove that most companies fluctuated significantly during the macro-economic

control process. That is, macro-economic control had affected the market risk of real estate industry, but in differ-

ent degrees. These macro-economic controls just act as what they were expected.

Key words: macro-economic control; real estate industry risk; control effects
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2010 4F55 16 55 2 1)

g1 RWERETH REMGITF Chow KINHT F E
SRR 8 BTl B2 B 13 B T4 BT5 BT6 FChow

000002 0.943 0.88 1.082 0.86 0.976 0.978 0.894  1.629236
000005 0.987 1.384 1.192 1.011 0.983 0.886 0.739  13.86075" " "
000006 1.104 1.045 1.378 1.337 1.027 0.985 1,12 4.399246° "
000007 0.909 1.084 1.591 1.424 1.143 0.769 0.463  25.92078°**
000011 0.862 1.019 1.185 1.041 1.447 0.621 0.693 15.53518" " "
000014 1.079 0.993 1.456 1.25 0.936 1.058 1.042  4.950433°
000024 0.961 1.129 1.084 0.869 0.79 0.853 1.004 4.498413"° "
000029 1.259 1.352 1.658 1.371 1.28 1.2 1,131 5.159445° "
000040 1.127 1.355 1.261 0.916 1.173 1.059 1.069  4.395273***
000042 1.095 1.175 1.357 1.115 1.016 1.036 1.034  2.980382" "
000046 1.078 1.306 1.361 1.123 1.021 0.884 1.028  7.666899° "
000402 0.974 0.964 0.995 0.735 0.759 1.041 1.057 3.573085° "
000502 1.08 0.826 0.446 1.249 1.346 1.151 1.175  9.466444" "
000505 1.089 1.458 1.328 0.981 0.887 0.9 0.919  10.12531°""
000511 1.054 0.957 1.127 1.144 1.148 0.996 1.078  1.703376
000514 1.11 1.31 0.675 1.175 1 1.085 1,179 4.529843"° "
000526 1.117 1.145 1.206 1.314 1.109 1.109 1.044  2.383610"°"
000540 0.905 0.243 0.968 1.423 1.108 0.801 1117 14.69749" **
000558 1.165 1.018 1.034 1.299 1.302 1.253 1103 2.194447°
000573 1.15 1.243 1.17 1.017 1.135 1.255 1.039  3.903780° **
000608 1.088 1.087 1.146 1.002 0.861 1.19 1.084  2.196121°
000616 1.178 1.182 1.025 1.136 1.32 1.309 1.055 3.261487° "
000628 1.118 1.326 1.244 1.444 1.227 1.028 0.682 10.22332""*
000667 1.127 1.335 1.255 1.11 0.986 1.136 0.989  4.967170""*
000797 1.154 1.178 1.164 1.22 0.958 1.138 1.212 1.883652°
000965 1.089 1.266 1.161 1.34 1.188 0.812 0.887 10.81137° "
600052 0.956 1.172 1.123 1.188 0.872 0.797 0.807  2.818166"
600113 1.082 1.138 1.127 1.254 1.026 1.061 1.031 1.672434
600133 1.127 1.301 1.166 1.364 1.513 0.751 1,162 12.06964° "
600193 1.123 1.208 1.398 1.124 1.068 1.09 1.007  2.786726"°
600246 1.033 0.916 0.719 1.416 1.179 0.908 1.116  5.318304"° "
600256 1.028 0.777 0.385 0.996 1.097 1.292 1,12 17.03810°**
600266 1.163 1.052 1.015 1.047 1.073 1.2 1.295  2.883045""
600322 1.267 1.595 1.298 1.176 1.096 1.336 1,092 2.956266"
600376 1.037 1.127 1.004 1.168 0.862 0.924 1.057  4.144606"
600381 0.793 1.151 0.893 1.134 1.101 0.503 0.551  14.58152°"*
600383 0.981 1.039 1.025 0.508 1.092 0.921 1.056 5.921098"**
600393 1.197 1.367 0.993 0.772 1.153 1.222 1.262  5.215852° "
600533 1.06 0.82 1.121 0.908 1.057 1.1 1.072 2.160798"
600603 0.842 1.098 1.006 0.949 0.876 0.718 0.678  6.082208" " *
600606 1.142 0.995 1.432 1.35 1.195 1.138 1.054  3.606616" "
600620 1.037 0.869 0.911 1.172 1.32 1.015 0.949  2.441146""
600634 1.14 1.009 1.185 1.457 1.284 1.093 1.05  3.803686" "
600638 1.16 1.189 1.207 1.096 1.046 1.098 1.245  1.561736
600639 1.133 1.139 1.257 1.158 1.082 1.216 1.2 1.951264"
600641 1.141 1.054 1.306 1.197 1.016 1.254 1,049 3.271505° "
600643 1.035 1.124 1.004 1.133 1.411 0.733 1.138  8.593555***
600648 1.107 1.037 1.047 1.202 1.04 1.26 0.965  2.619257""
600663 1.08 1.069 1.073 1.094 1.118 1.143 1.003  1.057712
600665 1.246 1.229 1.192 1.259 1.335 1.315 1.165  1.015389
600675 1.053 0.88 1.082 1 0.956 1.061 1.16  3.793060" **
600684 1.13 1.147 1.075 1.126 0.96 1.213 1.111 1.429418
600696 1.109 1.086 0.871 1.123 1.358 1.231 1,011 3.784520° "
600736 1.107 1.158 1.102 1.091 1.119 1.128 1.059  0.474334
600748 1.157 1.182 1.365 1.236 1.049 1.093 1,125 2.843454""
600767 0.998 1.128 1.156 1.439 0.725 0.766 1.038  8.983748"* "
600791 1.085 0.837 0.689 1.01 0.964 1.275 1.224  9.124453° "
600823 1.192 1.15 1.152 1.062 1.566 1.172 1,121 4.626622° "
600840 1111 1.265 1.228 1.178 1.014 0.927 1.104  4.000727°**
600890 0.648 0.267 0.077 1.505 0.954 0.565 0.713  27.92990" **
600895 1.111 0.982 1.114 1.311 1.143 1.143 1.074  2.339819°"
B ¥4k 1.072 1.095 1.104 1.149 1.095 1.035 1.024
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