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I completed my research on the theme “ Dynamic Asset Pricing in Real Estate

Markets: A Comparison of Japan and the United States” which has been addressed in conducting the
underlying research in Japan. In order to enhance my research, | visited the Center on Japanese
Economy and Business (CJEB), Columbia Business School and studied intensively from Sep 2018 to Aug
2019. As finance theory suggests real estate prices are the discounted sum of future rents, it would
be a challenge to better understand house prices in the asset market in conjunction with rents in
the space market. Accordingly, I developed a_rational pricing model comprised of PHD equations which
solve both rents and property prices in conjunction with financial asset prices. | then conducted
empirical analyses to understand house prices and rents in Japan and the US. Moreover, | contributed
to create an international academic network in order to help support sustainable research in the
real estate finance field.
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