There is a mitzvah to settle E”Y

Ramban in his commentary to the Rambam's "Sefer Hamitzvot" (Positive Commandment #4) notes the following.

"That we are commanded to take possession of the Land which the Almighty, Blessed Be He, gave to our forefathers, to Avraham, to Yitzhak, and to Yaacov; and not to abandon it to other nations, or to leave it desolate, as He said to them, You shall dispossess the inhabitants of the Land and dwell in it, for I have given the Land to you to posses it, (Numbers, 33:53) and he said, further, To Inherit the Land which I swore to your forefathers, (to give them,) behold, we are commanded with the conquest of the land in every generation." 

What is the nature of the mitzvah?

1.Avnei Nezer – closeness to Hashem

2.Tosafos Gittin 2a (see Sotah 14a) – kedushas haaretz depends on terumos and maasros but Ritvo ibid disagrees

It follows that if the mitzvos cannot be preformed, there is no mitsva (R. Chaim Cohen Tos. Kesuvos 110)

The mitzvah does not apply.

Rambam does not count this mitzva. Many answers have been offered.

1.Megillas Esther – only applied at times of Moshe and Yehoshua

2.Avnei Nezer – it is a heksher to keeping mitzvos

Sources that support :

Kesuvos 111 - R. Zeira wanted to go to Eretz Yisrael, so he was avoiding Rav Yehudah (his Rebbi). 

1. (Rav Yehudah): Anyone who goes from Bavel to Eretz Yisrael transgresses an Aseh - "They will be brought to Bavel, and there they will be until I redeem them". 

(b) R. Zeira explains that the verse discusses the Kelim of the Mikdash. 
(c) Rav Yehudah holds that another verse forbids people to return - "I put an oath upon you, daughters of Yerushalayim, with deer or wild goats". 
(d) R. Zeira holds that this oath forbids Yisrael to return together, by force. 
 

Yirmiah 29:4

This is what the LORD Almighty, the God of Israel, says to all those I carried into exile from Jerusalem to Babylon: 5 "Build houses and settle down; plant gardens and eat what they produce. 6 Marry and have sons and daughters; find wives for your sons and give your daughters in marriage, so that they too may have sons and daughters. Increase in number there; do not decrease. 7 Also, seek the peace and prosperity of the city to which I have carried you into exile. Pray to the LORD for it, because if it prospers, you too will prosper."
. The Rabbi: One sentence is: All roads lead up to Palestine, but none from it. Concerning a woman who refuses to go there with her husband, they decreed that she is divorced, and forfeits her marriage settlement. On the other hand, if the husband refuses to accompany his wife to Palestine, he is bound to divorce her and pay her settlement. They further say: It is better to dwell in the Holy Land, even in a town mostly inhabited by heathens, than abroad in a town chiefly peopled by Israelites; for he who dwells in the Holy Land is compared to him who has a God, whilst he who dwells abroad is compared to him who has no God. Thus says David: 'For they have driven me out this day from abiding in the inheritance of the Lord, saying, Go, serve other gods' (1 Sam. xxvi. 19), which means that he who dwells abroad is as if he served strange gods. 
……. It is told that R. Hananyah, when asked whether it was lawful for a person to go abroad in order to marry the widow of his brother, said: His brother married a pagan woman; praised be God who caused him to die; now this one follows him The sages also forbade selling estates or the remains of a house to a heathen, or leaving a house in ruins. Other sayings are: Fines can only be imposed in the land itself; no slave must be transported abroad, and many similar regulations. Further, the atmosphere of the Holy Land makes wise. They expressed their love of the land as follows: He who walks four yards in the land is assured of happiness in the world to come, R. Zērā said to a heathen who criticized his foolhardiness in crossing a river without waiting to reach a ford, in his eagerness to enter the land: How can the place which Moses and Aaron could not reach, be reached by me?

23. Al Khazari: If this be so, thou fallest short of the duty laid down in thy law, by not endeavouring to reach that place, and making it thy abode in life and death, although thou sayest: 'Have mercy on Zion, for it is the house of our life,' and believest that the Shekhinah will return thither. And had it no other preference than that the Shekhinah dwelt there five hundred years, this is sufficient reason for men's souls to retire thither and find purification there, as happens near the abodes of the pious and the prophets. Is it not 'the gate of heaven'? All nations agree on this point. Christians believe that the souls are gathered there and then lifted up to heaven. Islām teaches that it is the place of the ascent, and that prophets are caused to ascend from there to heaven, and, further, that it is the place of gathering on the day of Resurrection. Everybody turns to it in prayer and visits it in pilgrimage. Thy bowing and kneeling in the direction of it is either mere appearance or thoughtless worship. Yet your first forefathers chose it as an abode in preference to their birth-places, and lived there as strangers, rather than as citizens in their own country. This they did even at a time when the Shekhinah was yet visible, but the country was full of unchastity, impurity, and idolatry. Your fathers, however, had no other desire than to remain in it. Neither did they leave it in times of dearth and famine except by God's permission. Finally, they directed their bones to be buried there.

24. The Rabbi: This is a severe reproach, O king of the Khazars. It is the sin which kept the divine promise with regard to the second Temple, viz.: Sing and rejoice, O daughter of Zion' (Zech. ii. 10), from being fulfilled. Divine Providence was ready to restore everything as it had been at first, if they had all willingly consented to return. But only a part was ready to do so, whilst the majority and the aristocracy remained in Babylon, preferring dependence and slavery, and unwilling to leave their houses and their affairs. An allusion to them might be found in the enigmatic words of Solomon: I sleep, but my heart waketh (Song v. 2-4). He designates the exile by sleep, and the continuance of prophecy among them by the wakefulness of the heart. 'It is the voice of my beloved that knocketh' means God's call to return; 'My head is filled with dew' alludes to the Shekhinah which emerged from the shadow of the Temple. The words: 'I have put off my coat,' refer to the people's slothfulness in consenting to return. The sentence: 'My beloved stretcheth forth his hand through the opening' may be interpreted as the urgent call of Ezra, Nehemiah, and the Prophets, until a portion of the people grudgingly responded to their invitation. In accordance with their mean mind they did not receive full measure. Divine Providence only gives man as much as he is prepared to receive; if his receptive capacity be small, he obtains little, and much if it be great. Were we prepared to meet the God of our forefathers with a pure mind, we should find the same salvation as our fathers did in Egypt. If we say: 'Worship his holy hill--worship at His footstool--He who restoreth His glory to Zion' (Ps. xcix. 9, 5), and other words, this is but as the chattering of the starling and the nightingale. We do not realise what we say by this sentence, nor others, as thou rightly observest, O Prince of the Khazars.
Rav Tzvi Yehuda Kook:
"People occasionally ask, 'Where is it written in the Torah we have to build a State?' Aren't they familiar with the words of the Ramban, who determines that we are commanded that this Land be in our hands, and not in the hands of any other nation? That it be in our hands in a national sense. Everyone understands that dominion over a geographic section of land demands political sovereignty and government. All of the Poskim (arbitrators of Torah law) both Rishonim and Achronim [1] [2], decide the law in this fashion, on the basis of this Ramban, that the precept of conquering the Land applies in all generations - and all of them agree it is a commandment of the Torah."
(Page 166, "Torat Eretz Yisrael", David Samson)
