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We explored the network structures of financial markets and developed credit
contagion risk analysis methodologies. First, in the analysis of the J-REIT syndicated loan market,
we developed a network model and a stress test methodology and showed the importance of appropriate
risk management against shocks. Next, we analyzed the contagion risk pertaining to markets, firms,

and sovereigns, caused by the infection spread with the novel coronavirus disease, and by developing
a mathematical model of the infection, showed that the infection spread and the Tokyo Stock Price

Index are inversely correlated. Finally, we analyzed the impact on firm credit risk of ESG risk

factors classified into ten categories and found that some risk factors do not necessarily

contribute to firm credit risk reduction. Four papers have been published in peer-reviewed
international journals.
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