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In this study, we aimed to quantify unobserved variables and conduct
empirical analysis of policy effects using those variables. The results have been summarized in nine
research papers and two co-authored books. The content can be broadly categorized into three main
areas: 1) Time-series analysis on the effects and limitations of Japan®s monetary policy on the real
economy, 2) Panel estimation of land price functions or financial institution performance functions

using GIS, and 3) Measurement of economic spillover effects through multiplier analysis.
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