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Price formation in land title certificate markets of medieval Japan: The depths
of the manorial market economy

Nakabayashi, Masaki

4,700,000

Under the manorial system in medieval times, claims of landlords who were
responsible for management of farming were actively traded. While it has been known that the
landlords® claims prices, or land oprices, varied, the causes of of the variances have not been
addressed. We hypothesized that the landlords® claims depended on "additional return on land
(kajishi)" that accrued to landlords, and constructed a database. Statistical analyses of the
database revealed that prices of landlords® claims were indeed statistically significantly
positively correlated with land prices. We next studied the relationship between land taxes paid to
manorial lords and returns earned by landlords and found that manorial lords® land taxes and
landlords® returns were statistically significantly negatively correlated.
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