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Abstract 

 

In this paper, we examine the spatial and temporal dynamics of housing price changes 

in the Tokyo metropolitan market. Using the newly constructed real housing price 

indices of 20 locations, scattered in this market, for the period from the first quarter of 

1986 to the third quarter of 2011, we reveal the characters of this market in terms of the 

long-run price co-movement as well as short-run adjustment to the equilibrium price. 
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