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Credit risk assessment considering interconnectedness in financial market
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KANNO, Masayasu

3,400,000

This study analyzed credit contagion risk in Japan®s financial market

networks. In the cross-shareholdings network analysis, an increase of a direct centrality (i.e.,
degree or eigenvector centrality) indicates that the connections among cross-shareholdings become
denser in a neighboring area and increase credit contagion risk, whereas an increase of an indirect
centrality measure (i.e., eccentricity or farness centrality) shows that the connections among
cross-shareholdings become dispersed at the global level and decrease credit contagion risk. In the
corporate lending network analysis, the results show an expected shortfall with tail dependence of
t-copula captures the heavy-tailed risk of Japanese institutions. In addition, the analysis
conducted a stress test using a historical economic scenario pertaining to a credit rating migration

matrix shortly after the Lehman Brothers® bankruptcy. Five peer-reviewed articles are published in

international academic journals.

J-REIT
COVID-19



(¢H) RMBS ABS-CDO RMBS

@ (G-SIFIs
11

®

@

@

@

Tierl
2015

2015

2016

NEEDS-Financial QUEST
Refinitiv Eikon/DATASTREAM

ABS:

30 2015

2001

Upper (2011)



@
®
o
2008
2
@
2008
PD LGD
RORA

VaR

(centrality)

NEEDS-Financial QUEST

Q)

2015

2015

2008

Carmi

PD/LGD

(2007)

2012

2,936



1.5 5

(3) J-REIT
2008 2017 J-REIT
1 J-REIT 2 J-REIT
J-REIT
J-REIT
J-REIT
J-REIT
J-REIT
J-REIT
)
2008 2015
®)
2020 3 11 (CoVID-19)
CoVID-19
2020 4 7 5 25
5 COVID-19
CoVID-19
1
susceptible-infected-recovered-dead(SIRD)
COVID-19

COVID-19

COVID-19

J-REIT
J-REIT

J-REIT



18 5 0 8

Kanno Masayasu

54

Credit rating migration risk and interconnectedness in a corporate lending network

2020

Research in International Business and Finance

101282 101282

DOl
10.1016/j .ribaf.2020.101282

Kanno Masayasu

71

Credit risk assessment in real estate investment trusts: A perspective on blockholding and
lending networks

2020

International Review of Financial Analysis

101556 101556

DOl
10.1016/j . irfa.2020.101556

Kanno Masayasu 3599609
Risk Contagion of Covid-19 on Japanese Stock Market: A Network Approach 2020
SSRN Electronic Journal 1 29
DOl

10.2139/ssrn.3599609

Kanno Masayasu 3770614
Assessing the Impact of COVID-19 on Major Industries in Japan: A Dynamic Conditional 2020
Correlation Approach

SSRN Electronic Journal 1 24

DOl
10.2139/ssrn.3770614




Kanno Masayasu 3772135
Sovereign Default Risk Valuation Using CDS Spreads: Evidence from the COVID-19 Crisis 2021
SSRN Electronic Journal 1 23
DOI
10.2139/ssrn.3772135
40
J-REIT 2019
167, 180
DOI
Masayasu Kanno 49
Network structures and credit risk in cross-shareholdings among listed Japanese companies 2018
Japan & The World Economy 17, 31
DOI
10.1016/j . japwor.2018.09.003
Masayasu Kanno 54
Interconnectedness and systemic risk in the US CDS market 2020
North American Journal of Economics and Finance 100837 100837
DOI
10.1016/j -najef.2018.08.020




80(1)

2018
61, 86
DOl
Masayasu Kanno 20
Bank-insurer-firm tripartite interconnectedness of credit risk exposures in a cross- 2018
shareholding network
Risk Management 273, 303
DOl
10.1057/s41283-018-0033-4
80
2018
1,26

DOl

14 0 11

Masayasu Kanno

Credit risk assessment in real estate investment trusts: A perspective on blockholding and lending networks

International Risk Management Conference (ltaly, Milan)

2019




Credit risk assessment in real estate investment trusts: A perspective on blockholding and lending networks

27

2019

Masayasu Kanno

Credit risk assessment in real estate investment trusts: A perspective on blockholding and lending networks

APRIA 2019 Annual Conference (South Korea, Seoul)

2019

Masayasu Kanno

Credit risk assessment in real estate investment trusts: A perspective on blockholding and lending networks

The 2019 Vietnam Symposium in Banking and Finance (Bietnam, Hanoi)

2019

Masayasu Kanno

Bank-Insurer-Firm tripartite interconnectedness of credit risk exposures in a cross-shareholding network

European Financial Management Association 2018 Annual Conference

2018




Masayasu Kanno

Credit rating migration risk and interconnectedness in a corporate lending network

The 2018 Joint IRFRC & APRIA Conference

2018

Masayasu Kanno

Credit rating migration risk and interconnectedness in a corporate lending network

The 2018 Vietnam Symposium in Banking and Finance

2018

Masayasu Kanno

Credit rating migration risk and interconnectedness in a corporate lending network

CFE-CMStatistics 2018

2018

Masayasu Kanno

Credit rating migration risk and interconnectedness in a corporate lending network

The 12th Financial Risks International Forum

2019




Bank-Insurer-Firm tripartite interconnectedness of credit risk exposures in a cross-shareholding network

26

2018

Network structures and credit risk in the cross-shareholdings among listed Japanese companies

25

2017

Masayasu Kanno

Network structures and credit risk in the cross-shareholdings among listed Japanese companies

Multinational Finance Society

2017

Masayasu Kanno

Bank-insurer-firm tripartite interconnectedness of credit risk exposures in a cross-shareholding network

Asia-Pacific Risk and Insurance Association

2017




Masayasu Kanno

Bank-insurer-firm tripartite interconnectedness of credit risk exposures in a cross-shareholding network

The 2nd Vietnam Symposium in Banking and Finance

2017

18

2020

272

2017

144

2017

144







