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A i FEF 2,866 0.8 2,606 0.7
FtE 6,052 1.8 5,788 1.6
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SEH R 5 H 124,788 37.0 155,668 41.9
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&t 337,458 100.0 371,266 100.0
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AL BN G REE 7 T TA YT ML ZEERLTWA E
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Abstract

Shinichi KITASAKA, Land Prices and Macroeconomic Variables in Japan

In this paper, we investigate the relationship between land prices and
macroeconomic variables in Japan since the asset price bubble burst in 1991 using
VAR models. The main findings are summarized as follows. First, a rise in land
prices may not be enough to increase private (non-residential) fixed investment
after the collapse of the bubble economy. Second, a positive shock to the U.S. home
price index leads to significant increases in output, stock prices, and land prices.
Third, monetary policy shocks are not likely to be an important source of land price

fluctuations.
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