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プレゼンター
プレゼンテーションのノート
Yen carry trades between lower interest rate of the Japanese yen and higher interest rates of the Korean won were very active from 2005 to summer in 2007 (Ogawa and Wang (2013)). Figures 3 show asset and liability balance (net position) of international banks for Japan and Korea. The two figures show that Japan had outflows of capital before the global financial crisis occurred and that it had rapid inflows of capital as US and European financial institutions close the carry trades because they damaged their balance sheet during the global financial crisis. On one hand, Korea continued to have capital inflows before the global financial institutions. Afterward, it was hit by sudden capital outflows as the carry trades closed.
Assets and liabilities balance (net position) is defined as a balance of outstanding assets and outstanding liabilities. Positive net position represents capital outflows while negative net position represents capital inflows. 
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プレゼンター
プレゼンテーションのノート
Each graph shows estimation results of VAR model with four lags in 10 days. 
Accumulated Response to Cholesky One S.D. Innovations ± 2 S.E. (Japan)
Relationship between interest rate in US (IUSD) and interest rate in Japan (IJPY)
From the upper left to the down right, response of interest rate in US to interest rate in US; response of interest rate in US to interest rate in East Asian country; response of interest rate in East Asian country to interest rate in US; response of interest rate in East Asian country to interest rate in East Asian country. 
Analytical period: January 1, 2000 to December 31, 2013. 
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