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Abstract

Purpose - This study aims to explore the relationship between housing and land prices, with a
specific emphasis on the impact of government policies on these factors such as land supply
quantity and the ratio of residential land to total land supplied. The goal is to identify the most
effective government intervention strategies for controlling both housing and land prices.
Design/methodology/approach - Data from 70 primary and medium-sized cities in China spanning
from 2003 to 2017 are utilized in this research. The analysis employs a panel vector autoregressive
(PVAR) model, with a primary focus on examining the relationships among housing prices, land
prices, and government intervention policies.

Findings - Housing and land prices are influenced by various factors. Through impulse response
analysis and variance decomposition, it is observed that both housing and land prices are
predominantly influenced by their internal dynamics, with comparatively weaker effects attributed to
policy interventions.

Research implications or Originality - By investigating the impact of government policies on housing
and land prices, This study establishes a foundation for effective price control measures. Our study
advocates for a comprehensive examination of China's land supply mechanism to enhance
understanding of the pathways through which government policies influence the markets.
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o

(Fig. 2)¢] g2 58 7H4 2] S40 tigh wkgoltt. 27] 59 742 AA $4& o}
ghEgte] 0.27404] Fsstairt. ey ol#dh JF2 whEAl Zaste] kst HId ole A=
Ao A7) 24 g 1 d ZIAlE B < glen, @I delle WEe] EAE AR ARk Alg
upel JEFol MM s faste] FY 7hAo] FjHom AHEES s JoR idd F Qi e
EA 7HA o] F9 7HA ] w|A]s GFolvh, 27| dAlAME FE 71A ] whgo] FjH o2 ok 79
FFol Y= Aoz Yt o AR ool M2e BEA 7HE FEd A8sta MR A
Z22E& A7) fla) Albe]l dashy] wWeel Aow ddeiint. I ¥, FE 7HA L wad] S8k
HES- Fol 0.059] @AZEA] 353ttt ol B4l 744 oz s /i wgo] Frfska, g Art
olg|dt v|8-& Fd 7H4o] Arksly] Wil o Helth Ty Fr1HogE EX| 7hAe] gl
A} ofshE|o] T 7HAo] FiH oz HgEM Ao o] glojAA Aot Hstde B4 TF WA
FEFoltt. o7 WHo] W ul, T 7t FH o ofg whe-S et deu = FE 7140

i 740| =74 HFS SHA
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A& ek, whs gho] 0,03 AER ATFLh. ol Qube] A Folsleh, BA Fitol FaE
PEAZ AER FReA o, FYshs Aow ANt Bow Saee gxu g JFoltt.
Fo 7H7o] g wlge 4 we u, 79 AHHe) ve GFe Yoz Agd aeht 2
Fazke Wl sekstel, v ghe -0.15 Jwelth, ol @ u&e] Walh w1zt ol Al
g 241 % VA Wielth. 9 AR FAH WES AR T, AL 94 vge] wsio
AAE 23t et hziel Egslel 0o keI,

=

2 seta glvk, 2y HA ohgsl Ho, vk gho] 0.15 FEe
shebalolet, Alzbe] Aol wle} Ex] 7pAL HApH oz erdstEo] 0o 717kg) Aok, $dwe F
7449 GFolrk. ARl Agel whek EX| 744 FH 744 wFel tigk vizsiAl wk-gakH, 237l

ol2% vhg ko] 0.082 wh2A F5atdlct. aev ArHoges EA 7HHe] 9 77 wWFol
ek Seko] Az} kslElo] A2 IAIAE ATFS BTt FHalehe TF WA Aot} x7]o=
EA Mol BEA T WA T4 AR ofstA wkgste] Al Aze] Z-¥t. 2 ¥ 7ML
w2 A d5ate] vk gro] Ao 0.20] ko] et T JFS vk o]F MAE WES ¥l
T, A7 oz o] M3 ekalEe] Ao AR A EoR 3l €x] uFe] o)
ot EA AL Al&s deste] fonld oA 9F%E v olwfol vkg ke 0.1 7z
a2 7140l A&l shekete] kg ghe] -0.05¢ 23ttt Br1HoRE BEA] spA o] 21713
Bt Qo] HaH o FHaEte] 09 7R

Ry v‘i—sﬁ UG Mgkl Wl Ve AR R EAste] W ke s dF¥ A=

o FAurgolt), abere BA7LA AAle] A6 e whgolth, BX) 7}
oo
o

Ak
=

il
5

Table 6. F=7t7 F4kFel At

ZE717] E2)717 £ 33 By 2] Hlg

0 0 0 0 0

1 1 0 0 0
2 0.691701 0.058533 0.009107 0.24066
3 0.694759 0.065445 0.008708 0.231088
4 0.67248 0.073031 0.010751 0.243738
71 5 0.668464 0.076205 0.010785 0.244546
6 0.663925 0.078186 0.011265 0.246624
7 0.66218 0.079272 0.011322 0.247226
8 0.660875 0.079905 0.011448 0.247773
9 0.660235 0.080274 0.011479 0.248013
10 0.659813 0.080488 0.011515 0.248185

© O ikl 498 Fal F9 120] £ 712, B4 B A 9 oA i) A
Aol tat B4 Wsle 2oz 2ARIG(Table 6). 7] A7 Ashe 58 7120] o] BrldA
S A 1ol ols AW 2 AlelErt DAITe2 100e] Tk AS BelEe, 27] el
F8 7h2e] slelmi ofgk FagA o8] 69% AR gHo] Yk, ol 2] WAeIE FE)
e

.‘%

Ae) el £ 39 A2 Abalsl aslel ol Agad, 24 7 o £ 33 e 3
Aoz oksin] 747k ok 6% 2 9% ALl 7|AEE sAx LSS ojulsit), oy
o Al Ao AT AT vAAE 2 Fo AE THSA Bsi
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712 AYetiA T8 714 ZA 9] Towrt Ak 67%= FaEk e aQlEe] FY 7HAd v
WA FFE A7 f\lX—}OP— Aoz Yehslth, o] TolMe BEX| 714, BA] g5 W3 9 94 H&e]
FEF2 A2 A en 53] gA] vlge rowert 3733 A solu o714 FE 746l vA=

Z9 9 = shpt =Y
T2 AYFEA T AL AL A JeFe] 7)ol FasA (5% JEE FAH e
WeEe] Jae A4 JeEol e A% Holw T, olu X Fxo] ¥ rlert Fd
744 ARl vk Fatet 250, F710 olzelx] B4 Al 24k F8 el nlxE Gl v
XS QAo ehba 9e-g BAFUL EX 37 WA% £X e 4% 7elws F710
Z7behm gojH o oPgE wAE FAD ek ol A K15e] F7] BN B4 AF 247t
Fe el wAE 9ol A3 Us BAskm gEle] 7hA WSl Fo 29l F stz Uitk
Ae elualth, SEAOL 2 u), o] AT Wshe Alzke] Aol wek Fe o] AR e W
ok AR gaska B4 4, B4 37 98 2 92 vlge] gl Aakue Ae AFHos el
Goul, 27 Aol A B el WAL ol o FaP AL ATD 4+ A

Table 7. EX| 7174 24t 2off 24t

E2|71A Ze7tA £7] 23 Y ez Hg
0 0 0 0 0
1 0.96814 0.03186 0 0
2 0.784574 0.098491 0.10658 0.010356
3 0.762883 0.11547 0.104287 0.01736
4 0.745295 0.122844 0.109265 0.022595
EZ|714 5 0.737582 0.12927 0.108007 0.02514
6 0.732573 0.131545 0.10818 0.027702
7 0.730026 0.133617 0.107696 0.028661
8 0.728427 0.134469 0.107596 0.029508
9 0.727556 0.135138 0.107435 0.029871
10 0.727022 0.135454 0.107378 0.030146

(3

(Table 7)ol ¥+ 4] 248 o B4 7170] AAH, 76l 714, B4 55 W4 2 € uge

YE e Yol Wsh AYE WFAOR G, 2] Wk B4 hFe] F2 AAHR) 22
o8 AEEgen, 71adgo] 100%e] B3t 27] @AM E BEX] 71 MSo] 2 1 &l g9l
o) Agsglen, e aaBe vaA Fa5A st

Azko] Bgel whet F WA BAZ AYSAN A 42 AR o] slelge] eRk Zhazhe] 97%el
slzsion, FA0] T8 JhAsl oRle GE vl Agesdn, 2 Jlelge el Bt 3]
WAeNE B 714 Ao Flelgo] WA} TR 2ash, BA6] T adgel dabol WA vekst

L 79 7HAe Jlelge o 11% F/hsglen], B4 ¥F WA @ Fxel sloge 2719 10.7%
% D6l 2 11.9% 5 22 S,

FRb7] o Solx A, BA] 7HA e AlgsA AR ajle] GRS W T]ofge] A& FhashEA,
Aol & 7EA 8] Z1ofg S7F St 3] 14% g AT BEX s H WA T]oe

A3) F7holN AR e APl 1% gHor, WA vl Jlekge AN F7hste]
FHog 3004 A,
A eR, 27)dE B4 7o) F2 AAH 2206 ofa] AMEAT. Azl Ayto] we} el

5
A
E



Z2o] Ex| I AAo] BEA AR n)xE 3k 237

A, BA 37 WA 8 9 vlewt g e aase] AAHoR B4 7hde gL A Hgitt,
T}

%) H]go] 7)olge dzto s FleAh, HELe Jijdo Arh o A AMe] Aok @ A
g9 WE So] gz uge] A Ak 718 & glo], Flodgo] vlwE Be 5 k= HolA]
MY

V. A&

42 FEAe FAd AFe F3) B4 37 AUS da =L JsAAT. B4 ol
o FhAo] WA el id e olsE uigo s Sule] FANAR 9 thkd B Aglo]
Basi, £ QTS 00395 0170 $5 el dolelE Aestel A e 4131
(VAR) 50 Bga) SA1, A1 o A B 35 A o) WA B0 $AE A
o, ok 41 8okE 5 95 ol vl W FUAS, EAVI A A2 BE B
ask, 21 AR 4 A 5, £A 3 3 9 W&ol 98 vl oeb
4% AL

¥ RAe =4 G TR WA TeAT B Aelolol

B aTe] gl HA ekt Ak #3 7)7ke] 2003WRE 2017742 AFE o, B2 A7
ool A 87, A3 D A 87 sl ols) P Age] BE % S8 e 22
S oolth AT ojabel tlEAlole 2H S BRI glo) A AA W Ao A BT ge A
7 Aol wElshA) ach, wdl Ae ZHolA] PVAR BElS AGS BAe mEa guol A, S
£ w3 TgelA 23 Fe WAold. ol BAE FRH o 1T ul, BF AT vlolg A3
9 Ao} WelE Te SgelEA Sald TAH ZA ERE AEHow RS BEN AF £
WAUZO dg T2A ol g TN & Aol
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