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AT ayFMOBRZT i 2 NA, WLx’
WL, LTFTOXHITHIEEPILTE %,

ﬁz‘t:/f_p(yiz_Pf‘.tﬂ) tVi-1= 7t (10)

Z N RN HERTIC X B LT ST RE 2
1IZh o TV 728, /SRIVHERHCE D % RAETH
xRN, 7aAtrya rOMREE£E
L7:1 2= EREE TV (fixed effect
model) 21D D &£ ) 1ZEET %o

a, b, oc, dIFENTININT A—=F by, piie,
Vi Vit \EENEN Py, Pier, Yi, Yio OXF
BiEE L, r 3BEMEOWRENE % 3% LR EUE &
Th, INOERIIETOLHIZEH LTk
B L 2 WERAVEE 2 E T %0 i 13 FRETH
ThY, ail v llHFTFoN5E, ildZ7uxt
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KITMHERLEETHY, BE2@BLTC—ETHS
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Q9782 X D e &N Do vy I FEEHERY I )5
ETIWVOMREZ W72 TEELEE T 50 yi-1 D
BREUZ, IO 1 ETRETH D
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LaVERETIUE, TFAMTEILREND PF=Y/(r+0) OFICHIBEILTE %,
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£ 3 AH ROV HAHE

AHE CERIEBHY - FL Y FEHZL)
IPS Fisher ADF Fisher PP LLC
R Mara | pf Ainta © pfE featE | pfl Wiglem | pfl
bw 4.87. 1.00 1777.8: 0.00 1415.6] 0.99 -17.92! 0.00
ba 19.03: 1.00 964.10: 1.00] 1383.00: 1.00 -16.22: 0.00
v 20.15: 1.00 423.5: 1.00 490.9: 1.00 0.77: 0.78
biz 56.37! 1.00 184.1! 1.00 224.9: 1.00 38.78! 1.00
r -38.43! 0.00 4777 .8 0.00 7144.9: 0.00 -82.78: 0.00
pop 18.27! 1.00 1255.9: 1.00 1850.6: 0.00 -14.80: 0.00
—REECERIEHDY - PL Y RIHAL)
IPS Fisher ADF Fisher PP LLC
R | fEtE L pf wiala - pfE Aeala  pfE Meard | pf
bw -20.21:  0.00 2867.31  0.00 3256.41 0.00 -161.7; 0.00
ba -23.25:  0.00 3195.3:  0.00 3851.1:  0.00 -109.20: 0.00
y —5.05§ 0.00 1900.2§ 0.00 2308.0§ 0.00 —35.62§ 0.00
biz 13.700  1.00 546.6: 1.00 624.6:  1.00 7.56:  1.00
7 -56.99: 0.00 6658.9;  0.00 11414.1:  0.00 -122.0: 0.00
pop -13.57:  0.00 2603.0:  0.00 2739.8:  0.00 -22.41:  0.00
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A%, =0%;,  +ey o REUSIx—%. (13
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MEPKELELZ-TLE o720, FiEB &
DHENEH TR ETOEENIO0)TH S
EVH) REEIIHEBR T E v, 72721,
12TH 1 %KETHETIERVLDONREEN
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T5E, ZLALDERIIE K DEATHIFE TR
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ARETIE ANV GHEIC LY, THITA
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AT 27 7 > 7R Y IV - BTN DR — () B
P;kv,it: 6115 _0434 (yi[_pcu/,i,[ﬂ) +0.945ym71 _0.0147’1‘; (14)
(30.27) (—26.64) (56.70) (—14.49)
Kao(1999) 12 & 2 734 VLA Hoe it & ADF @ —49.66™
AIC: —2.976 SBIC : —1.704
p:,iz: 5.788 —0.451 (yi,—pi,iﬁ]) +0.935yi.z—1 =0.014 7 (15)
(28.68) (—26.88) (57.38) (—14.99)

Kao (1999) 12 & 2 784 VLA Mg Rl ADF @ —50.06™*

AIC : =3.030 SBIC : —1.758

XHIH32006-20124F, ( )NOEMEIZ t o ™31 % KETHETHL I LERT,
MAIC IR G, SBIC XY 27 VY - N4 XEHEHEL RS,

D78 T X —FHEETIE, Kao (1999) A5
% L 72 Engle-Granger (1987) # 4 7 O ¥ 712
O BRSO ME L ENET 5. Engle-
Granger (1987) BRI 74 7713 I(1) 2%
% W CHliBh R (auxiliary regression) & 24T
L, TOREIOVWTHMMRRET 2L V) H
RICo BRI BRIZD 551208, TRAE
12 7(0) &% %, Kao (1999) 13 2 D& 2 % 73 %
WTF—=ZIHR L 725D TH S, /SR NVHERTD
T, XTI A= BB )BT L
=ZEL, HHREET VAR L. f5xh
REF NG L7129 2 TR RIAGE TS
W (Z DA pooled OLS Z WA Z L 127% )
LT BRI OWT, FREB LI OLER
ME 24TV, p fED OIFHAGHA R C T|HIS
5T ERMR Lz KIS, NT AT YREICE
D EBERRETIVEFEENRE TN OEREAT
W, BEIEETVAIE LW E T SRR
2P RETRIC X A BE TR E Nz (p H0.00) o
L7255 C, BEMRETVERHT 5, 5,
T RERNRETFNVICE BEENETH S I
DO OLTEEMRET NV ERERLI-E LT
b, AEMERED D ODOARREEIIREEIN S,
ZOFERDP SE BT TN & #IRT 5 DD
LWz 575550,

HERTRE G, INESES A IC X 5 b DA,
HAEE AN X % b o209 RE N5, Tl

R DI, MBI RIRO/FF&MET T A
POEYREMI~A FATHY, THINH
FERMEEM-L, AREDEI -7 BB S
BT R & Mo SR RX— A THR§5 &,
ZORBAH0S5HETH Y, AL L7z H
MR 72 ) SRBUN G TS 1 AL O BENAS, 1
Hiflli 2 LX)V RX— 2 C1, 650 FEEEH L EUF 5
ZEWbrotz, —HT, EEEMD 1 % LA
AT A L OV X — Z T, 000 AR EEHT L
TiF%. 72, AUERMNZIFEIER SIS
BEIZ4HBETHDL I Wb roT,

Kao (1999) 12260 < LfI e DR R, [
MABRIC ] &3 2RI E 1 %A =K
HWCTHITE, EEBORYSHBROGLE
B RBET HHERE R o720 WETVDINT
A= BLOZOHEFEIEIEFITPE S TV
%o AIC B X U° SBIC D15t HHUE CHIET L 72
Vit T h%00 EALFE Al € 7OV ISR
ZuUE RBE25 00, S5 50#MliAi kD
Tr7VFRAVENVA - ETFIVDOT—% & LTHHE
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F% L LTHRMLMEFSME D S, &L
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BENTH -7 HWOZEBEIWICB T B0~ 2
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SNTMEFHHAGTDH 575, G OEERGI )
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5 ECM Elb i B %L

EFVL ECM(1-a) ECM(1-b) ECM(2-a) ECM(2-b)
Bt 2% Apw it Apa it
2 m 2006 — 2012
ECTi,1 | -0.599 (-50.19)** | -0.632 ( -52.76)** [ -0.571 ( -50.03)** | -0.602 ( -52.92)"**
Abiz, 0.001 (0.46) | 0.073 (3.43)* | 0.029 (1.48) | 0.088 ( 4.45)"
Apopis -0.234 (-2.87)™ | -0.242 ( -3.02)" | -0.245 ( -3.22)™" | -0.246 ( -3.31)""
Ayj ©0.011 ( 0.73) ©0.019 ( 1.34)
A7 | -0.005 ( -12.04)" | -0.005 ( -12.78)™
R* 0.469 ‘ 0.492 0.473 ‘ 0.499
SE. 0.033 0.033 0.031 0.030
AIC ~3.79 -3.83 -3.93 -3.98
SBIC -2.52 -2.56 ~2.66 -2.71
X $ 809
W+ T 4022
%1 Fixed Effect Model (2 & 2% (EViews ver. 8 & ffH])

%2 (
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Real Estate Price and Real Economy:
Validity of the Fundamentals Model on Residential Land Prices

Masaaki Tokuda

The purpose of this paper is to empirically verify the validity of the fundamentals model on
residential land prices from the view of long-run equilibrium and short-term dynamics. First, the
national panel data classified by municipal district were consolidated. Next, the equilibrium land
prices were derived by panel cointegration analysis. Finally, the error correction models were
estimated, though some were not observed in the variables required for analysis. In surveying and
data consolidation, GIS (geographic information system) was utilized for the geographical
distribution. Two versions of the aggregate land price data for every unit area were prepared — the
weighted average and the arithmetic average, and these were analyzed in comparison. In various
panel estimations, the fixed effects model was adopted.

A long-run equilibrium relation was observed by our fundamentals model as the result of panel
cointegration analysis. Taxable income, expectation for future land prices, and real interest rates
greatly contributed to the formation of the long-run equilibrium land price. The short-term
fluctuation from the long-run equilibrium value appeared comparatively, notably in the municipal
districts of the major urban areas. However, it was not necessarily a government building location in
all prefectures.

Next, the composition factor of the change rate of land prices was explored from the view of short-
term dynamics by carrying out a panel estimation of the ECM-type land price function. As a result of
examining several models, we confirmed that, even if short-term deviation occurred in both
theoretical and actual land prices, about 60 percent of the deviation width is corrected the following
year. These were in agreement with the quantitative consequence of the previous work.

Many variables used for the verification of short-term dynamics were unstable for the parameters
for each model, or its significance. They also showed only a limited degree of incidence. On the other
hand, the population variable parameter showed significant and substantial influence in every model.
In addition, the model by arithmetic average land price was supported by the weighted average land
price, with all the long-run equilibrium land price functions and the ECM-type land price functions,
including additional analysis.



