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raises a yen fund of the low interest, and invests it in
high interest rate-based assets. This yen-carry trade had
no little influence on the yen dollar exchange rates, and
the sudden change gave a blow to Japanese economy.
| inspected scales of the yen-carry trade, under the
estabilished condition (UIP) . | inspected it with sta-tistic
analyses, i.e.VAR analysis whether 5 factors (Japan-U.
S. interest Gap, yen dollar rate, Japan-U.S. price index of
stocks ratio, carry risk ratio, Implied Volatility) affected
significantly the yen-carry trade and were also affected in
reverse. In addition, it is indicated that Japan has gradually

changed the trade nation for the investment nation .
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Null Hypothesis: F—Statistic Prob.
KS_INT_GAP does not Granger Cause KS_CRRY_RSK_RATE 6.462 0.002
KS_CRRY_RSK_RATE does not Granger Cause KS_INT_GAP 6.067 0.003
KS_LN_YN_OVR_DLLR does not Granger Cause KS_CRRY_RSK_RATE 0.760 0.468
KS_CRRY_RSK_RATE does not Granger Cause KS_LN_YN_OVR DLLR 0.205 0815
LNG_OVR_SHRT does not Granger Cause KS_CRRY_RSK_RATE 0.031 0.969
KS_CRRY_RSK_RATE does not Granger Cause LNG_OVR_SHRT 3.005 0.050
KS_LN_NKK does not Granger Cause KS_CRRY_RSK_RATE 1.256 0.286
KS_CRRY_RSK_RATE does not Granger Cause KS_LN_NKK 2.653 0.071
KS_LN_S_AND_P does not Granger Cause KS_CRRY_RSK_RATE 2.280 0.103
KS_CRRY_RSK_RATE does not Granger Cause KS_LN_S_AND_P 2.601 0.075
KS_LN_YN_OVR_DLLR does not Granger Cause KS_INT_GAP 0.800 0.450
KS_INT_GAP does not Granger Cause KS_LN_YN_OVR_ DLLR 0.986 0.374
LNG_OVR_SHRT does not Granger Cause KS_INT_GAP 0.445 0.641
KS_INT_GAP does not Granger Cause LNG_OVR_SHRT 0.201 0.818
KS_LN_NKK does not Granger Cause KS_INT_GAP 9.777 0.000
KS_INT_GAP does not Granger Cause KS_LN_NKK 2.505 0.083
KS_LN_S_AND_P does not Granger Cause KS_INT_GAP 4418 0.013
KS_INT_GAP does not Granger Cause KS_LN_S_AND_P 1.551 0.213
LNG_OVR_SHRT does not Granger Cause KS_LN_YN_OVR_ DLLR 0.089 0.915
KS_LN_YN_OVR_DLLR does not Granger Cause LNG_OVR_SHRT 26.193 0.000
KS_LN_NKK does not Granger Cause KS_LN_YN_OVR DLLR 4.695 0.010
KS_LN_YN_OVR_DLLR does not Granger Cause KS_LN_NKK 12.806 0.000
KS_LN_S_AND_P does not Granger Cause KS_LN_YN_OVR DLLR 3.196 0.042
KS_LN_YN_OVR DLLR does not Granger Cause KS_LN_S_AND_P 2.898 0.056

KS_LN_NKK does not Granger Cause LNG_OVR_SHRT 1.606

LNG_OVR_SHRT does not Granger Cause KS_LN_NKK 0.993

KS_LN_S_AND_P does not Granger Cause LNG_OVR_SHRT 0.491

LNG_OVR_SHRT does not Granger Cause KS_LN_S_AND_P 0.813
KS_LN_S_AND_P does not Granger Cause KS_LN_NKK 0.884 0.414
KS LN _NKK does not Granger Cause KS LN S AND_P 0.762 0.467

(Eviews TIERLL TR L)
~ o
&2 — VAR 1 VI\VARIGES$L (2000 £~ 2010 )
KS_STK_L KS_LN_YN
Period KS_INT_GAP N_PRC_RA KS_CRRY_ KS_IN_VL _OVR.DLL
RSK_RATE
TE R

1 —0.010449 —-0.00335 —-0.00562 0.030809 —-0.05093

2 —0.019007 —-0.01612 —-0.09521 0.102351 —-0.30786

3 —0.04859 —-0.04312 -0.11491 0.125247 —0.3626

4 —0.052955 -0.03269 -0.11379 0.121481 —0.33243

5 —0.0488 —0.02881 —-0.10537 0.109019 -0.29589

6 —0.043965 —-0.02607 —0.09465 0.096803 -—-0.26211

7 —0.038972 —-0.02309 -—-0.08422 0.085818 —-0.23179

8 —0.034473 —-0.02041 —-0.07456 0.075815 -—-0.20472

9 —0.030476 —-0.01803 —-0.06589 0.066977 —-0.18077

10 —0.026905 —-0.01592 —-0.05819 0.059133 —0.1596

B —0.354592 -0.22761 —-0.81242 0.873453 —2.3887
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&3 — VAR 1 VNIVARIGEEE (2007 F£H'5 2010 F£FT)

KS_STK_L KS_LN_YN
. KS_INT_G 5 - KS_CRRY_ v —
Period AP N_PRC_RA RSK_RATE KS_IN_VL _OVR.DLL
TE R
1 —0.05814 0.001049 0.021856 0.024499 —0.05425
2 —0.04605 0.064462 —0.02097 0.047492 —-0.26232
3 —0.03641 0.052949 —0.04089 0.035015 —0.31181
4 —0.04435 0.054551 —0.05261 0.034369 —0.30087
5 —0.03247 0.051046 —0.05682 0.032475 —0.27083
6 —0.02533 0.042646 —0.05425 0.027984 —0.23735
7 —0.02255 0.037234 —0.04869 0.025671 —0.20537
8 —0.01846 0.03177 —0.04253 0.022043 —0.17537
9 —0.01572 0.026894 —0.03663 0.018842 —-0.14932
10 —0.01337 0.022896 —0.03128 0016132 —-0.12679
&t —0.31283 0.385497 —0.36281 0.284522 —2.09428

1 = VINLRISEDHHER (2000 F 1 BHn52010F 10 A)

Response to Generalized One S.D. Innovations + 2 S.E.

Response of LNG_OVR_SHRT to KS_INT_GAP Response of LNG_OVR_SHRT to KS_STK_LN_PRC_RATE
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