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I Introduction

VAR

O SVAR Christiano  incorporates theory-driven restrictions to identify
structural shocks, Christiano, Eichenbaum, and Evans (1999), Blanchard and
Quah (1989), Ninomiya and Tokuda (2024) Chap. 2 (in Japanese)

O TVP-VAR allows estimated parameters to evolve

O BVAR enhances stability through Bayesian estimation

O SV-VAR permits time-varying shock variances

O LP-VAR directly estimates impulse responses without relying on the
complete VAR system

O Nonlinear VAR accommodates nonlinear relationships among variables

O GVAR incorporates cross-country interdependencies

O Panel VARapplies the VAR framework to panel data settings

etc.

2025  NUCE Researc

I Literature 2  Applications of SVAR to Japan

O Motivation
The land price information, represented by appraisal land prices, land price public
notices, and land survey data, is primarily used for micro-level applications such as
reference indicators for individual real estate transactions and as a basis for tax
calculations.
| would like to confirm through this paper whether such land price statistics have
value for macroeconomic analysis.

O Research purpose
This paper aims to quantitatively evaluate and examine the impact of asset effects
caused by land price fluctuations on the macroeconomy.

O Methodology
Calculation of the weighted average land price.

Estimation of a structural VAR model with the inclusion of asset variables (land
prices).

O Research Contribution

Re-evaluation of the value of ap

August 1, 2025

NUCE Research Institute of Economic Science, Joint research A (Research presentation)

I Paper outline

(In Japanese)

O Fueki and Kawamoto (2009) and Kitagawa et al. (2022)
O Nishi (2011)

O Kimura and Nakajima (2013)

0O Urasawa (2013)

O Nakanishi (2021)

O Tamekawa (2022)

O lwaisako and Nakata (2015)

etc.

August 1,2025  NUCE Research Institute of Economic Science, Joint research A (Research presentation)

I Literature 3 Weighted average land price

1. Introduction
2. Weighted average land price
3. Characteristics of the structural VAR model
4. Estimation
4.1. Four-Variable AD-AS model
4.2. Five -Variable AD-AS model
4.3. Supplementary analysis
5. Conclusion
References

(In Japanese)
O Saida et al. (2004)
O Nakamura and Saida (2007)

V.
PS,t :Z e P,

sz,t—l Jt

P, the land price at location jat time ¢

Vi,+1 the previous year’s value for the same site, calculated as the product of the
site area and the unit land price (per square meter)

the average of current land prices weighted by their respective values from
the previous year

Ps,
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I Land price trends I Contemporaneous Coefficient Matrix ( A,) of the Four-variable AD-AS Model
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I Estimation model I IRF of the Four-Variable Model (Asset Price Shock)
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I Data I Contemporaneous Coefficient Matrix (AO) of the Five-variable AD-AS Model
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I Contemporaneous Coefficient Matrix ( A,) of the Five-variable AD-AS Model (cont.) I Historical Decomposition
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I IRF of the Five-Variable Model (Asset Price Shock) I Conclusion
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