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This study is to conduct empirical studies of interdependence between
different types of asset classes iIn international financial markets. Introducing one of the research
publications from this research, we clarified that increases of implied volatility in the US well

forecast Japanese large stock market declines. In this study, we examined the international
interdependence between different types of asset classes in the US and Japanese financial markets
from the viewpoint of downside risk, and the result of this study well represents the effectiveness
and importance of investigating interdependence between different asset classes in international
financial markets.
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