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Sakuragawa is doing research to know if there is a systematic empirical relation between credit
supply and housing prices in an unbalanced panel of 20 advanced countries from 1980 to 2019.
Our estimates based on the local projection with instrumental variables (LP-1V) show the causal
effect of credit supply on housing prices, in which an exogeneous increase in credit supply leads to
the boom in housing prices at short horizons, and the bust at longer horizons.

Ichiue is doing research to know if financial markets evaluate information revelations related to
climate changes. The estimates show that after the date when the Tokyo Stock Exchange obliged
firms listed on the Prime market to reveal information based on TCFD, stock prices tended to fall
by one percent on average.
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2. MAKREEDOHE (F:R)
Sakuragawa is doing research to know if there is a systematic empirical relation between credit supply and
housing prices in an unbalanced panel of 20 advanced countries from 1980 to 2019. Our estimates based on
the local projection with instrumental variables (LP-1V) show the causal effect of credit supply on housing
prices, in which an exogeneous increase in credit supply leads to the boom in housing prices at short horizons,
and the bust at longer horizons.
Ichiue is doing research to know if financial markets evaluate information revelations related to climate
changes. The estimates show that after the date when the Tokyo Stock Exchange obliged firms listed on the
Prime market to reveal information based on TCFD, stock prices tended to fall by one percent on average.
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