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Analysis of change in transfer system of urban land pricing (1975-2005)
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T-c O-—c [N-¢ [L-¢ [T-r O-r N-r L-r
1975|-10.0%] -9.4%[-10.3%| —8.9%| —-11.5%| —-9.3%| -8.8%| —7.5%
1976] 0.1%] 0.1%| 0.2%] 0.2% 0.6% 0.5%] 0.7%]| 0.9%
1977] 0.5%| 1.0% 0.8% 0.8% 1.7%  1.6% 2.6% 2.1%
1978| 1.1%| 1.5%[ 1.6%] 1.3% 3.5% 2.8%] 4.1%| 3.2%
1979| 43%| 3.8%| 3.7% 2.5% 8.8% 6.8% 8.2%| 5.1%
1980| 10.8%| 8.7%| 7.1%| 4.9%) 18.3%| 13.5%| 14.2%| 9.0%
1981| 8.3%| 8.5% 6.6% 5.9% 14.1% 12.6%| 12.3%| 9.8%
1982 5.7% 7.1% 5.4% 5.7% 7.4% 9.3% 7.9%| 8.5%
1983| 4.2%| 4.1%| 3.5% 4.0% 4.1% 5.3% 4.5% 5.6%
1984| 55% 3.9%| 2.7% 2.8% 2.2% 3.6% 2.4%| 3.5%
1985] 7.2%| 5.0%] 2.7%] 2.6% 1.7%  3.0% 1.6% 2.4%
1986] 12.5%] 7.0%| 3.3% 2.5% 3.0% 2.6% 1.4% 1.7%
1987| 48.2%| 13.2%| 6.4% 2.9% 21.5% 3.4% 1.6% 1.2%
1988| 61.2%| 37.2%| 16.8%] 5.4% 68.6% 18.6% 7.3%| 1.9%
1989 3.0%| 35.6% 21.0%] 7.6%) 0.4%) 32.7%| 16.4%| 4.4%
1990] 4.8%| 49.3%| 22.4%| 15.4% 6.6%| 56.1%| 20.2%| 11.4%
1991 4.1%| 8.1%| 19.1%] 16.3% 6.6%| 6.5% 18.8%| 13.6%
1992| —-6.9%|-19.5%| —7.6%| 0.4%) -9.1%|-22.9%| -5.2%| 2.3%
1993[-19.0%|-24.2%|-13.7%| —5.6%| —14.6%|-17.1%| -8.6%| —1.7%
1994(-18.3%]-19.1%[-11.5%]| -5.9%) -7.8%| —-6.8%| —-6.1%| -1.2%
1995|-15.4%[-15.3%[-12.7%] -5.5%] —2.9%| -1.9%| -4.0%| -0.3%
1996|-17.2%|-15.8%(-12.6%| —5.8%| —5.0%| —4.3%| —3.6%| —0.6%
1997]|-13.2%| -9.9%| —8.5%| —5.4%) —3.4%| —-2.2%| -1.7%| -0.4%
1998| -8.2%| —-6.8%| —6.2%] -5.1%) —3.0%| —-1.5%| —0.8%| —0.6%
1999]-10.1%] —9.6%[-11.2%| —6.8%] —6.4%] —-5.2%| —-3.3%| —1.9%
2000 -9.6%|—-11.3%| —7.3%| -7.0%| —6.8%| —-6.1% —1.8%] -2.3%
2001| -8.0%|-11.0%| —-5.6%| -7.0%| -5.8%| -6.7% -1.9%[ -2.8%
2002 -7.4%|-11.3%| —-8.1%| —-8.1%| -5.9%| -8.6%| -4.4%| -4.0%
2003| -5.8%|-10.2%| —8.0%| —8.7%| —5.6%| —-8.8%| —5.6%| —5.1%
2004| -4.5%| —-8.8%| —6.0%| —-8.7%| —4.7%| —-8.0%| -4.9%| -5.7%
2005 -2.5%| -5.0%| —-3.3%| -7.5%| -3.2%| -5.2%| -3.3%| —5.4%
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Pairwise Granger Causality TestsSample1975:2005 Lags: 2 Sample1990:2005 Lags: 2
ESESERED FiE | PfE ESESERED FiE | P& ESESERED FiE P{E

TC—0C 16.7 [0.000 [ SD.C —T.C 7.0(0.004| TC—NC 7.18156( 0.01367
T.C —N._C 7.7 10.003 | SD.C —=0.C 10.1 [0.001 | TC—SPC 12.9128| 0.00227
T.C —»SP.C | 65.2 [0.000 | SD.C —N_C 6.5|0005( TC—FC 754269 0.01192
T.C—SD.C | 23.6 |0.000 | SD.C —SP.C| 375 |0000| T.C — SD_R| 13.8919| 0.00177
T.C —»HS_C | 35.1 [0.000 | SD.C —HS_(G 1558 |0.000| T.C - HSR 11.7685| 0.00308
T.C—F.C 14.7 [0.000 | SD.C —F.C 6.8 [0005| TC—FR 11.3879| 0.00342
TC—TR 28.2 |10.000 [ SD.C —O_R 212 10000 OC—TC 9.79336( 0.00551
TC—0R 39.9 |0.000 | SD.C —N_R 6.0 ([0.008| OC—F.C 5.64884( 0.02574
T.C —N.R 6.4 |0.006 | SD.C —»SP R[ 63.5|0.000| O.C— SD_R| 15.2408| 0.00129
T.C—>SP R | 13.0 [0.000 [ SD.C —SD_R 6.6 |0005 O C— HSR| 6.68275| 0.01663
TC—SDR| 11.1|0.000 | SD.C —HS_R 344 (0000 OC—FR 8.87764( 0.00743
T.C —>HSR | 158 [0.000 | SD.R—0_C 36 10044 OR—TC 45353 0.04342
T.C—F.R 14.6 (0.000 | SDR—0R 6.0 [0.008| OR— SD_R[ 5.20129( 0.03153
TR—-TC 17.6 [0.000 | SDR—SPR| 126 [0.000| OR— HS R 6.6464( 0.01688
TR—0C 11.3 [0.000 | SDR—HS Rl 11.7 ({0000 OR—FR 9.18764 0.0067
TR—SPC | 499 (0000 | SD.R—FR 46 (0020 NC—TC 15.3614| 0.00125
TR —HS.C | 66.4 (0000 | HS.C —T.C 78 (0002 | NC—TR 6.71189( 0.01644
TR—0R 79.3 10.000 | HS.C —»0_C 493 |0.000| NC—OR 4.86922| 0.03688
TR —NR 6.1 [0.007 | HS.C —N_C | 10.6 [0.001 | NC— NR 7.1431| 0.01387
TR —SP.R 70.4 |0.000 | HS.C —»SP.C| 335 [(0.000| N.C — SD_R| 12.4491 0.00256
TR—SDR | 15.1(0.000 | HS.C —»TR 8.1 /0002 NC—FR 11.7625| 0.00308
T R—HSR | 556 [0.000 [ HS.C —0O_R 854 |0.000 | N.C — HSR[ 9.13066( 0.00683
TR —FR 7.5 (0.003 | HS.C —N.R 80(0.002| NR—TGC 7.4178| 0.01249
0_C —N._C 15.4 (0.000 | HS.C —SD_R 49 |0017| NR—TR 7.81107| 0.01079
0.C—NR 17.5 (0.000 | HS.R—0_C 9.4 (0.001 | NR—FR 4.84842| 0.03725
0.C —-0R 9.2 10.001 HS_R —»SP_C 85(0.002| SPC—TC 8.58115( 0.00821
O_R—N_C 16.1 [0.000 | HSR—O_R | 16.9 [0.000 | SP.C — N_R|[ 10.0679 0.00506
OR—0C 7.1 (0.004 | HS.R —SP_R| 7.6 |0.003| SP.C — SD_§ 22.2627| 0.00033
O_R—NR 20.0 |0.000 [ HS_.R —SD_R| 43 (0026 | SP.C— HSH 8.61634( 0.00812
N.C —-O_R 8.0 [0.002 | F.C —T.C 45 (0021 | SP.C—FR| 10.7078| 0.00417
SP.C —-0.C | 34.6 [0.000| F.C—0.C 116 [0.000| SPR—T..C 7.45942 0.0123
SP.C —N_C 9.0 [0.001 | F.C —NC 7.6 [0.003| SP.R— N.R| 4.28844( 0.04919
SP.C —HS_{ 51.2 [0.000| F.C —SP_C 53.3 (0.000| SD.C— T.C| 7.35679( 0.01278
SP.C —-O_ R | 78.8 [0.000 | F.C —SD C 7.2 ({0.004| SD.C— FC| 599758 0.02211
SP.C —N_R 8.1 [0.002 | F.C —HS_C | 374.0 |0.000 | SD.C — O_R| 4.31441| 0.04854
SP.R—SP_C| 155 (0.000| F.C —0OR 214 10.000| SD.C — SD_ 17.7303| 0.00076
SPR—0C 8.2 [0.002 | F.C —NR 6.5 [0.006 | SD.C — HS_| 14.6625[ 0.00147
SPR—0OR | 155 (0.000| F.C —SP.R 56.3 10000 SD.C — F.R 11.1343| 0.00368
SP.R —N.R 3.8 (0.036 | F.C —SD R 8.0 (0002 SDR—T.C| 9.36411| 0.00632
SP.R—SD R[ 3.7 (0040 | F.C —HSR 379 |0.000| SDR—FC 5.74943( 0.02462
SP.R —HS R| 10.3 [0.001 | FR—HS C 6.1 [0.007| SDR— T R| 4.42985 0.04578
SP.R —FR 4.1 10030 [ FR—0R 6.4 [0.006 | HS.C — T_C| 9.20486[ 0.00666
F R—SP_R 33.8 |0.000| HS.C— O_C| 6.30129( 0.01945

F.R—SD.R 45 (0022 HSC—F.C| 125862 0.00247

F R —HS_R 30.0 (0.000 | HS.C — SD_| 36.0352( 5.10E-05

HS C — F.R| 7.86315| 0.01059

HSR—T.C 7.37144| 0.01271

HSR— FC| 5.31535[ 0.02991

HSR— F.R| 7.46042| 0.01229

FC—TC 6.54707( 0.01757

FC—O0R 9.74829( 0.00559

F C— SDR 58.7426| 6.80E-06

FC—HSR| 11.8261| 0.00303

FC—FR 26.5452( 0.00017

FR—TC 9.22709| 0.00661

FR—FC 591413 0.02292

FR—TR 5.15388( 0.03223

FR—HSR 11.627 0.0032
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