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1
Table 1 Predicting results of 3 models
ARIMA ARIMA VAR VAR WNN WNN
2010 - 03 - 21 1 829.00 1352.51 -0.260 5 1 684.47 -0.079 1 758.23 -0.0387
2010 - 03 - 28 2 893.00 1216.23 -0.5796 2 052.08 -0.290 7 2 590.98 -0.104 4
2010 - 04 - 04 3399.00 1348.13 -0.603 4 2 307.38 -0.3212 2 995.24 -0.118 8
2010 - 04 - 11 2 729.00 1772.16 -0.350 6 3 054.05 0.119 1 2 882.12 0.056 1
0.448 53 0.202 5 0.079 497
= ( — )/ ; = Z | | /n n
CAR( cumulative abnormal return)
3 AR, = x, — E(«x,) (2)
CAR(ty t,) = Y AR(t =ty ty +1 - 1))
3.1 R (3)
« CAR ~ N(O ¢7) H,
. HO t t
) ” (4)
4 30 t = CAR(t, t,) / /o' (t, t,) /n ~ N(O 1)
(4)
4 17 4 19 3.2 2010
—4 25
4 17 2009 1 1 8
2010 4 18 2010 4
19 2010 9 24 7
( CAR ’ 2 2010
ARIMA 6 27
VAR ) ;
E(x,) t 7
x, E(«,) AR( abnormal return)
2
Table 2 Event analysis based on integrated prediction
t value
2010 - 05 - 16 899 868.611 1 3.50% _3.632 13
2010 - 05 - 23 1 044 1 210.735 ~13.77% ~5.446 66
2010 - 05 - 30 701 788.088 5 -11.05% -6.407 4
2010 - 06 - 06 577 783.688 1 -26.37% - 6.795 48
2010 - 06 - 13 965 1511.106 -36.14% -6.654 8
2010 - 06 - 20 1143 1 536.048 -25.59% —-7.649 64
2010 - 06 - 27 732 982. 655 -25.51% -9.424 82
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Fig.3 Effect of "Beijing Twelve Measures" real estate regulation policy
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Table 3 Event analysis of real estate exchange markets in Shanghai and Shenzhen
t value t value
2010 -05 - 16| 2507 3023.13 -17.07% -3.2134 259 563.21 -54.01% -17.232
2010 - 05 -23| 2865 3 525.64 - 18.74% -3.562 6 387 423.45 -8.61% - 18.691 9
2010 =05 -30| 3731 3683.23 1.30% -5.308 454 481.23 -5.66% -19.943 1
2010 -06 -06| 3028 3412.23 -11.26% -7.2879 455 461.12 -1.33% -23.5109
2010 -06 - 13| 3335 3255.45 2.44% -8.173 9 385 420.54 -8.45% —-23.2654
2010 -06 -20| 2072 3012.15 -31.21% -9.544 4 432 402.23 7.40% -25.7055
2010 - 06 - 27| 3882 3645.12 6.50% -8.9826 401 414.13 -3.17% -29.7387
[3 »
8 5
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Effects of the ''Beijing Twelve Measures'' real estate regulation policy: Based
on TEI@ I methodology

GUO Kun' CUI Xiao> WANG Jue® WANG Shou—yang® CHENG Si-wei'

1. Research Center on Fictitious Economy and Data Science Chinese Academy of Sciences Beijing 100190
China;

2. Aluminum Corporation of China Beijing 100082 China;

3. Academy of Mathematics and System Science Chinese Academy of Sciences Beijing 100190 China

Abstract: Late in April of 2010 China has introduced a series of control measures in housing prices. As the
implementation of the regulations made by the State Council the Beijing Municipal Government has also re—
leased twelve specific measures in April 30. Based on TEI@ I methodology using an analytical framework in—
tegrating text mining econometric models and intelligent algorithm the intensity of and the impact’s duration
of the Beijing real estate control policies as well as a comparison of the influences of the policies on other
first-tier cities are analyzed. The results show that the volume of transactions on forward delivery housing and
existing housing have decreased significantly due to the harsh strike in Beijing however the decrease is not so
obvious in Shanghai and Shenzhen.

Key words: regulation policy; TEI@ I methodology; event study; WNN



