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研究成果の概要（和文）：このプロジェクトの答え: (1) スティックリターンを説明できる要因と、(2) この因
子が全身因子になるかどうか研究成果は、株式リターンを大きく説明できる代替要因を提供するだけでなく、株
式市場におけるシステミックリスクの状況を判断するための指標を提案しています。これらの知見は、資産価格
とリスク管理の文献に光を当てました。

研究成果の概要（英文）：This project answers: (1) What are the factors that can explain the stick 
return?, and (2) Whether this factor can become a systemic factor? The research outputs have not 
only provided alternative factors that can significantly explain the stock return but also propose 
an indicator to determine the status of systemic risk in a stock market. These findings shed a light
 on the asset pricing and risk management literature. 

研究分野： ファイナンス

キーワード： Asset Pricing　Risk Management

  １版

令和

研究成果の学術的意義や社会的意義
My research results provided more analytical methodologies from different perspectives than the 
conventional methods in contributing to the field of studying systemic risk in markets.

※科研費による研究は、研究者の自覚と責任において実施するものです。そのため、研究の実施や研究成果の公表等に
ついては、国の要請等に基づくものではなく、その研究成果に関する見解や責任は、研究者個人に帰属します。



 

 

１．研究開始当初の背景 
 

Systemic risk is defined by the interaction of market participants such 

that the entire financial system will fail because of the interlinkages 

within it, finally causing a widespread economic collapse. Japanese 

central bankers primarily focus on fighting inflation while efforts to 

maintain financial stability but neglect the system as a whole. To build 

up the fundamental study of systemic risk across the broad area using 

financial network models is the goal of this project. 

 
２．研究の目的 
 

The threat of systemic failures in a financial system spilling over into 

the real economy is one of the greatest risks facing Japan since its 

financial dependence on the global economy. The 2008 subprime crisis in 

the US and 2011 European sovereign debt demonstrated that policymakers 

and private sectors were inadequately prepared for such a systemic risk 

in a financial crisis. This project mainly studies worldwide systemic 

risk. With technology innovation in finance industry, various real-time 

data have been raised nowadays. Managing these data sets and attracting 

useful information are also challenging work since these data sets are 

distributed everywhere which are required to digitalize, reorganize, and 

tag for analyzing. 

 
 
３．研究の方法 
 

This project extends the financial literature by emphasizing the 

interconnectedness of financial intermediaries creates multiple external 

channels for transmitting system risk that may have ignited the financial 

crisis. Moreover, the research approach is distinguished by the fact 

that the analysis of large-scale data into network analysis. 

 
４．研究成果 
 

This project answers: (1) What are the factors that can explain the 

stick return?, and (2) Whether this factor can become a systemic factor? 

The research outputs have not only provided alternative factors that can 

significantly explain the stock return but also propose an indicator to 

determine the status of systemic risk in a stock market. These findings 

shed a light on the asset pricing and risk management literature.  
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