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R #fE e jm s =
FHafE R RAE  &IME EEREE YT T-28F
F5EEH HLIR 8,629 8,608 9, 563 8,155 412.3 18 2001~2018
(B 8) wa 9, 257 9,173 10, 064 8,968 287.2 18 2001~2018
RE 18, 655 18, 247 22,186 16, 207 1,755.5 18 2001~2018
Z2HE 11,028 11, 057 11,416 10, 742 197.9 18 2001~2018
KB 12,175 12,194 14, 064 11, 051 942.0 18 2001~2018
&k 9,718 9, 765 10, 528 9, 207 393.2 18 2001~2018
#Rptieg HLI% 491,635 495,670 512,407 452, 341 17,916 18 2001~2018
(620) =y 442,379 454,797 469,265 407,523 25,095 18 2001~2018
R 6,775,386 6,800,310 7,508,134 5,824,996 468, 846 18 2001~2018
BEHE 893,971 938,363 1,002,912 746,775 88,013 18 2001~2018
KBR 2,077,513 2,114,797 2,201,499 1,902,290 107, 890 18 2001~2018
LT 660,426 687,934 699,043 582,160 40,938 18 2001~2018
MEEH EE 261 262 272 254 5 18 2001~2018
;PN EE]4 460 453 491 442 14 18 2001~2018
[E3[E3ES 1,836 1,832 2,015 1,736 79 18 2001~2018
RiE 782 7 813 766 12 18 2001~2018
bl 995 993 1,040 972 17 18 2001~2018
AU 697 696 726 683 " 18 2001~2018
ESEd) 6, 384 6, 364 6, 664 6, 280 96 18 2001~2018
1A®7=V)GDP (£E) (FM) 7,775 7,788 8,147 7,398 210 18 2000~2017
ZEGDP (10f8M) 517,734 518,712 547,496 491, 957 15, 847 18 2000~2017
HEESR FifE hRfE  RAfE &IME BERE YA T-sHE
SEEH AL1E -0. 005 -0. 008 0. 036 -0. 027 0.018 17 2002~2018
i) -0. 006 -0. 004 0.017 -0. 032 0.013 17 2002~2018
RR 0. 003 0. 009 0.125 -0. 156 0. 069 17 2002~2018
ZEE -0. 001 -0. 003 0. 022 -0.018 0.013 17 2002~2018
KBR -0.012 -0.013 0. 021 -0. 039 0.019 17 2002~2018
120 -0.003 -0. 007 0. 051 -0. 028 0.019 17 2002~2018
e E ALIR 0. 007 0.003 0. 043 -0.013 0.014 17 2002~2018
i 0. 007 0. 005 0. 046 -0.019 0.016 17 2002~2018
RR 0.015 0.012 0.048 -0. 001 0.012 17 2002~2018
ZEE 0.017 0.010 0. 050 -0. 009 0.019 17 2002~2018
KBR 0. 009 0.008 0. 051 -0.012 0.014 17 2002~2018
=) 0.011 0.007 0. 047 -0. 005 0.014 17 2002~2018
MEEH teE -0. 002 -0. 004 0.019 -0.019 0. 009 17 2002~2018
&4 -0. 005 -0. 002 0. 009 -0. 026 0.011 17 2002~2018
3153 0. 009 0. 006 0.030 -0. 008 0.010 17 2002~2018
RiE 0. 002 0. 003 0. 026 -0. 024 0.011 17 2002~2018
plix 0. 002 0. 003 0.018 -0.016 0.010 17 2002~2018
SN 0. 002 0.003 0.017 -0.013 0.008 17 2002~2018
2E 0. 002 0. 004 0. 020 -0.015 0.008 17 2002~2018
1A% 7=V)GDP (£E) 0. 002 0. 005 0. 026 -0. 040 0.018 17 2001~2017
“BGDP 0. 002 0. 006 0.028 -0. 041 0. 020 17 2001~2017
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1 A%729) GDP IZ2oWTld, 1Mo 4 &
5 7 o 7R T V@D R TL0% A & i
Rrotze TRUNTREELERIIMRS L
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AREDORBELT, F¥—Y ¥ - T I VRED
AERIZOVWTHP L 72w, =BV - T Y Uk
ExfTo72L 25, HEDET VL ETLOR
B 3 XRTOMERIE. 5 BAEEKRET [—FoR

HFE2 HEBHOEEERICET HEHER
EFLD
HLIR = R ZHE KB &k
EHUE -0.00 -0.00 -0.03*  -0.01*  -0.02" 0. 01
(-0.96)  (-1.24)  (-2.01)  (-3.66)  (-3.46)  (-1.44)
WHtRE (EHE) 0.19 0.19 -0.97 0. 40+ 0.07 0.16
(0.70) (0.94) (-1.23) (4. 06) (0. 24) (0. 49)
MESH (HE5)) 1.29% 0.68™ 5.91™ 0.93" 1.34% 1.60™
(3.03) (2.19) (6.31) (5.67) (3.42) (2.88)
2 TIVE 17 17 17 17 17 17
RERE 0.40 0.26 0.75 0.74 0.51 0. 41
DW 1.56 1.10 1.65 1.25 1.33 1.10
EFILO
HLIR & BR 2EE KBR &
EHE -0. 00 -0. 00 -0.03  -0.01™  -0.01* -0.01
(-1.13)  (-1.06)  (-1.75)  (-3.53)  (-3.09)  (-1.43)
BHHGRE (@) 0. 11 0.20 -0.90 0.40 -0.03 0.17
(0. 38) (0.79) (-1.24) (3.93) (-0.10) (0. 53)
MEHRL (i) 1.04" 0. 68" 4,76 0. 97+ 1.59™ 1.45%
(2.28) (2.00) (4.51) (4.31) (3.11) (2.26)
1A®7Y)GDP (185 7) 0.3 0.01 1.11% -0. 04 -0.25 0.13
(1.32) (0. 05) (1.87)  (-0.26) (-0.78)  (0.48)
2 TIVE 17 17 17 17 17 17
RERE 0. 47 0.26 0. 80 0.74 0.53 0.42
DW 1.39 1.10 1.91 1.34 1.43 1.06
EFILO
LR Wwa BER 2HE KR &
EHE -0. 00 -0. 00 -0.04*  -0.01*  -0.02" -0. 00
(-0.90)  (-0.36)  (-1.98)  (-3.48)  (-3.24)  (-0.00)
HBitieg (') 0.21 0.06 -0.94 0.37 0.04 -0.42
(0.72) (0.29) (-1.14) (8.97) (0.15) (-1.08)
MEHRL (i) 1.32" 0. 88" 5. 85" 1.01* 1.38™ 1.55%
(2.93) (2.79) (6.01) (6.38) (3.43) (3.15)
1A®7YGDP (5% L) -0.07 -0.35 0.26 -0.19° -0.16  -0.63"
(-0.32) (-1.68)  (0.46)  (-1.81)  (-0.75)  (-2.18)
2 TIVE 17 17 17 17 17 17
RERE 0.40 0.39 0.76 0.79 0.53 0.57
DW 1.55 1.64 1.72 1.66 1.67 1.65
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(Article)

An empirical analysis on office rental market in Japanese major
cities

Yu TAKATA T

Abstract

This paper analyzed office market rents in Japanese major cities such as Sapporo, Sendai, Tokyo,
Nagoya, Osaka, Fukuoka, by using macro time series data. In each city, rents are determined by the balance
between aggregate supply and aggregate demand in office rental market. Taking into account this market
mechanism, this paper estimates a time-series model of rents on office rental markets in each city. The
results show us the significant relationship between rent and the No. of workers in almost all cities, but

never gained significant relationship of aggregate supply and labor productivity.
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