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2 SR ARATH HEEAHT, M31H M4S (2025.12)

I.AE

St =2719] FA A (economic growth)o|u 7 7]H 5 (business cycle)?] <
(fundamental)& oJdfotH = Al AAGASHOA ]S FQ5HA thFol A
ok &3 olER AEE2 FE FAET F7HES Yrol(independently)
A2+ AdFo| ELE} A% Vé ]’«] 75]—?— 747]7‘4?1 ‘”V‘}O]”% ‘I}E]r/ﬂ s %7}«] CRE]

%Q*é(nominal rigidlty) Qlef Q. —é%(demand s1de)-4 OﬂOkO] Qlom, Eq-
2hA =2 SO QRl& It o HTE B A B A A FE] wolEo]
A gom, @2 Ats0] oj9F Z2 o wet A A7 s oldistE =
Al=E SHelT.

HHd, A9 A=EolAle BAY A7/ SHAA _/,E_g_go
(demand shock)®] J&2 WAL 4 th= 8=
and Summers (1986)% Blanchard (2018)2] H$ ¢4 1_]-4 ol AAr
(hysteresis)& &9l =2.8210] A7144% 52 GDP2 +=(leve)ole FF= vl
A & Qdokal A6kt o] st 452 Cerra and Saxena (2008)°|4 Cerra
et al. (2023)°] YA % L vl et o]zt o] @ /fo] LAY sh= A& Q1
2= F2 £8349Y J14% aAF ol et JF7ELE 571 5Ol
L, 7199 FAY R&DAES] HEol Qg A 9 2254 Jd &
3L Qlek. o=k ol @ Ao] Bl A%, 520l WSt =Y B7HE &
Higho] oy gt oM & 11 F7Fo] UEhd 7hsAdol ARt

Q=0 Al o] 23t o] AL THs S ERls , (Figure 1)°] 2|27
o} 2003¢ 7tedigh AF k=] AAGDPY] ¥ IA|o]A 9] FA|<} 9t
Attt & A71-A Akl B =85 8210 ok A= B4 = = oA
7k lon, E5] 7tEdiehe] B9 Ul _ 810 E ISk JA|7t H
= AolA o|FEFT Y TAS AWE X7t Utk B oA

HX
ARl E—roﬂ AL ol % 9471°W4 FA = -“i%’% SHA] ok HEg & 5 3
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329 MHOIAS YTH 22520 % 3
(Figure 1) Pre— and Post—Crisis Real GDP
(a) Asian Financial Crisis (b) 2003 Credit Card Crisis
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Note: Solid line indicates real GDP, and dotted line indicates the pre-crisis trend.
Sources: Author's calculation

2 AF= ol WiBES R R 24 WEAY| S AR Y (structural
vector autoregressive model, ©|3F SVAR)Z Furlanetto et al. (2025)°14 A|
Al AFZAE 0] 85ty A A9 JGA =8 FZF(permanent demand
shock)®] J&& AHEL} Furlanetto et al. (2025914 AAH F+2 95
A 371852 "ol GDP ol B713 22 9= v|A= F42= HoHr.
Furlanetto et al. (2025) o|&¢t 4& l‘i—ixﬂok(sign restriction)i’—‘r Z71A
ZA9%(long-run zero restriction) =
Y FAHC R, T AFoM = £8F3EE I3 51\‘9-%7—1534 Oe]/\]zﬂ —/FB-%Z%
o7 FESIT A, 2542 GDPF £Vl T2 ®Wgo s g vzl
(FZAP). o] &et FoAfE A¥tHQl F4+2-F55 BFoA9 834 &
o 71 A& Zoldttt. o]e HEo AIH £8F 4L GDP FE(level)t 11-&
71408 JFE v A ZATHAZIAZA ). o] 22t AIH £=QFH ] gt
A7 A 242k Blanchard and Quah (1989, ©[st BQ) %Oﬂj\ AAIE B Sl
v, 974 23242 ol e VA A FZ K O}X -
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4 StE28 AXATY HEESH, M31H MAS (2025.12)

r

A o349 9
ol A= ALE YEyth SANSEA o] mEH, ehA AFT AEzo|
2 g7 £252L GDPo| A7|HoE JFL njAE FAOoE YENTH E
gt S AEAES] A, ol F42 GDP ¥Eo HdYiES diste A
O YepgT. B visdte €] AqHEGE a4 (GDP/LEAY)E F

: 2]

3 AAel ¥ vA = ALE e, vxe thE A3 E (transmission
channel)& HojFQith o|gst Ax= vigto g 73 4% 70| A4 o

FFS A= AL FEE ZASAT. FAFCE =5PAAES AR
T(capital intensity, =5 iy AEF), =59 A U FQ AL (total
factor productivity)?] Al 3452 E5t &, JF2 F£3F5270] o]t A &
25 HA= FFZ FA5HAH. olF #I5t] Jorda (2005)7F AAIRE HAFY
2 (local projection)¥} Kilian (2009)9] ®HES AR&otth F4 20
2 JF4 8542 ARYrret TR0 2 FFE HA= AL
eI ol 974 832 0= s YT 4 = FA 2 R&DAIE &

7} 1 99lo] B 4 ee oJulge. Ea olat A PA7I0] EA R&DA
o

I~>HU—EL

4 = A30] 49T & U2 AARIT

£ A5-+= Blanchard and Summers (1986)9] =2] o]|%of AAJH =352 9]
4B itk Td= B0l ot ol THECNA 8.81%10] A
TF= e A= AXNE AL =5AZ9 ojgddoly R&D Al&H4= Qe A
A4 Sk Soltt 9 & 9] Blanchard et al. (2015)= 237 AX=9] 1224}
A71-A E49& Bl FA| o]%of <(Figure 1)I} o] A&SF0] olesl= 34
o] HIFIghZ Hom, 1 ARIC = W AEe] o didoly, FAXY o3tz 2l
St 7194 9] R&D FAHEA: 5= AR vF )it & Aol A= ol 3T A5
gt P14 834 0] & 540l HA = FFE Wro] AmEL YAl
d o9 Q1o 24 R&DFAE AT H ot}
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ESH 2 A9 vigo] H Furlanetto et al. (2025) °]@lo= =23= g9l
o] A AaE SVARE G &9 AuE ASAF=0] v SARI. 7y
2 Benati and Lubik (2022)2 v]=, F-2AF(European Union)d F=of of
oto] 225249 A7 EINE SVAREF S o]&olo] 45t 423
OEW FooAvt =332 7144 an7t oFstA UErstth ¥, Maffei-
Faccioli (2025)%= 7]=49] Hlo|E{9} SVAR BP0 2 83249 JFaas 34
stgorH, £a= a2l AHato] gt AF4 ZA(empirical evidence)s
AAIGE HE AT

TS Ao 4% Q912 SVAREZES 53] £837 FTF207 o]
AWE AZATLEL F2 BQO A7l vigsle] 244 Awsint. BQE 7%
4 W27 S| AR YT} F7|AZAFE o83l GDP WEY| 891e FF5AT
£8%7 08 Wi vl ok BQY] A¥EAL F714 0= GDPY| $E(level)o]
P2 A £k 4L FFEFHOE Hs, £83542 GDP YA HS
FYTE v|A = 202 Holgtt. ol WAL th50] A A A 0| 20| A
A7143%4e BFEH Jstel AAHHHE 0|24l WAL Y|froE 53 YT}
314152009)2 ol gt BQEIS NIAAZ 2slo] 1970ERE 200797H]

ol
71Ho=7 0363':% o 4 %17] fmv‘f—oﬂ kef -?3%7—3194 F714 6ok°] *"ZH"}ﬂE}
T ol AuE e/t d2F(2017)2 °l o
A JFS AT E7] foto] Bashar (2011)9] WHES
th. Bashar (2011)2 &3352°] 724 323543 4\—3%7—3]3§ ‘_luéﬂh =3
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1. FHTHE 724 HER7| 3] AL F(SVAR)

2 oL 290 ASE NI ARG} 48 240 foto] ket
1 oleot 22 %oFg VAREH S Tfateh

.
X, =C+Y,BX, _,+u, (1)
k=1

X 452 49 dEoly 722 PojA 4H5= GDP-E7H-118-FAE
Zoktth O 4432 UEUY ues 2%
FE 9I5to] Ho]A|Qt 7| (Bayesian estimation method)S ARSIt +
AAO 2 Doan et al. (1984)7} AAIS vy AEF APAEE(minnesota prior)
ot ﬁ]#—@'(sum—of—coefficient) AHAREEE EFsto] ARESt= WS 485t
ack TH S0l oJ5tH o3 AMHE XSS ARESH= A
(temporary fluctuation)oll 9Jst #+& 3K overfitting) FAE &
£ 9lom A7| kS AT u] HxZA(initial condition)9 JFS
Atk
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(Table 1) Identifying Restrictions

Perm-Demand Perm-Supply  Temp—-Demand  Temp-Supply

restriction: sign cloy sign long- sign long - sign long=
run run run run
Real GDP - - - 0 - 0
Price - + - +
Employment 0 0
Investment

Note: The sign restrictions are imposed the first two quarters, and the long-run
restrictions are imposed at the level(cumulative responses).
Sources: Author's calculation

ESH AL AFHEEE Y5t 225 (hyper-parameter)= Giannone et al.

(2015)2 o] 835to] ZA5HYT}. Giannone et al. (2015)2 HJo]E] S AF85lo] =
R4E AAsHE 5SS Aol o, B AFE o|Fg WS AF8sEtk
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O 2 (Table 1>l AIAE A°FS ARG

i

D 2524 33L 93t gujdolEE 1966WRE 197974 9] Hlol g & A-g-31itt.
2) ZHA$E AF2 Furlanetto et al. (2025)% #=.
3) K = 62.2 AAstel & Aol Wkt lieh.
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oA g AMEEHI Ut wEbA &S ZTE P2 o] 10 IFS ¢

= AFAGAE EAot=d f&otctal & & Ut o]et H&of, A7|A ek
9] W= (sensitivity)2} Sr=g A 9] T2} 7S e oto], Thyst REE
(subsample) 42 A5t Fernald (2007)°]] @2™ SVAROJA] ARE-Sl=
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10 Sr=o8 AMATY HEESH, 312 M4S (2025.12)

(Figure 2) Timeseries Plot of Data
(a) GDP, log-difference (b) CPI, log-difference
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Note: The variables are log-differenced.
Sources: Author's calculation

3 BE Hes 2IAESH] ARESEITE & Aol ARESt Aok R
2 TE floJg7} Fg & (stationary)e]o]ofF o}, ESE 7| A kS o]-&517] ¢
A= ZAEHOlHE AREStolof gt waEba 2 Ao A= Furlanetto et al.
(2025)5 wet 2E HolHE RIAHEs] ARE-SHITh (Figure 2)+= 7]E 3
o] 4ol ARE-E HolHE HojFaL At

r_9 rIr

7] EAE 1980 H-E 201997HA19] 717HE o2 Bttt o= AlAIE &

A o] B4 SRS B5A 9 dRE fIgtolw, B3 A7IA|Re] B9 Ake] B4
FAHH o g 71 Hlolel§ Ar8otojof & B a7t Qltt. 29 7|7t A B
St ARl aiefoto] 7]2EA Y] 717t ALttt thak, A =2 whet
G RHE BAS AAste] Fa8e AR5kl 4 1990-20199, 2000-
20199 9] Hlo|8& ARgste] B2 43 Btttk (Figure 2)°lA4] Hx 1980d
o 29| 11§ tlo]g7F o] At A aEstH 19809 HolHE Alelst=
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AL FAd dHozA Qu7) lnt. e, AL HlofE 9] 7|Eo] 19991 o] o]
HHA Z1& 31Efshio 20004 o]¥9] Hlo[HE e s R3S F43 He A
ofu|7h At ESE, 20009 ©]F-9] Ho|EE ARgshe ¢ oA vigkE W
I o Uoks A= Aok ok 20009 o]9-9] HolE S o]-&5t= 49 20
Ao 7|7 B4 2EW, Ao g F2 24 71X A7IAFE ol&
¢ SA4Eo] & FESHA ghe TheAde xR B A2y VIR 2ot
1980-

2024139] HolE|S AHE3te] BFS TG REE BH AT G2
W 24 7|7t0] ket AakEol DA Holt LA ol 24 Frt B4 Y7ol 2
A FFS WAL P R0 ekt

&2 oAM= 7122401 FEAHE AR <Figure 3)0 AEH 542 ol&

i = . R
¢ S-S EA AT AAE A, S4S2 2S5 AR (cumulative
impulse response)ol®, 1Hq AESHIL A7H $a540] ATE, £
g F4 35549 235 Hehdth. GDP= 1919 AAGDP, Price 4

B]ZHE7}A]5, Employments 1188, Output per workere =54 (GDP
9} Employment®] ¥H3-9] x}o](difference)@ Al4H), Investments 1919 £4}
9] ¥5Z Uedth. A252 HAIE H3lE, 71252 32 § 1715 ®AIsH,
68%2] 41247 (credible set)o] o] AA|E o] Ut

6) 19994 °o]d& %1»1 712 155 7122 1 HolHE FASASH, oles FAVIt 475 Vel R
g HlolEE FASEAL At



12 $t=o8 AMATY HEESH, 312 M4S (2025.12)

(Figure 3)  Impulse Responses: Permanent Demand and Supply Shocks

Demand - permanent Supply - permanent
GDP GDP
0 0
= 051 £ 05
g 8
rg.) ¥ & ¥
15 -1.5
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Quarters Quarters
Prices Prices
0 06
E \ E04
o 051 <) h\;
[0} o 0.2
o a
1t 0
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Quarters Quarters
Employment 0 Employment
0.8
£ 06 =
S 04 g-05
d'f 0.2 p\» &’
0 1 -l
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Quarters Quarters
g Output per worker Output per worker
0.5
«— -0.5 a—
3 g 0
e 4 e
2 2 -05
15T .
0 10 20 30 40 0 10 20 30 40
Quarters Quarters
Investment Investment
0 0
€ -1 =
S S 2 f\
g -2f &
-3 -4
0 10 20 30 40 0 10 20 30 40
Quarters Quarters

Note: Figures show the cumulative impulse responses. The left panel shows the impulse
responses for the permanent demand shocks and the right panel shows the
impulse responses for the permanent supply shocks. GDP means real GDP per
capita, Price means consumer price index, Employment means employment rate,
Output per worker means labor productivity, Investment means real investment
per capita. Y-axis means percentage change, X-axis means a quarter. Shaded
areas indicate 68% credible sets.

Sources: Author's calculation
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A AdE 97 $£8542 GDP, 71 € B4 F71HA 9FS FE= A
S2 Yttt 59 974 2340l Ysks 4 GDP, 27t 5 R 9+
HOE Hadhe BeZ & 5 AoH, o=fet ¥he2 SAXHCE Foatgitt.
H, 974 8342 A8ole 2 9= "IAA Zohs AR YEHth 9
A 8370 WAt A5 189 Nhso] FAHOE FootA] Xt Ae =
SAt. GDP9F 1189 WhEAo| 2 Ats = kg Bitg el 49 9742 hast
AL 7

oj2{gt W2 w|=2] Hlo|HE A= T Furlanetto et al. (2025)2] 23
£ o] T2t} Furlanetto et al. (2025)9] 235 AHHEHE vj=9] F2 o
T4 235242 GDPY 74 A4t tEo] 1189 JFARI FAE WYAY
o, o2 Ql8f s A & FFS TA &2 A2 E UK o|& HI'Z 2
Furlanetto et al. (2025)= v|=H9] 3¢ I+4 8342
Htransmission)Ethal FA5FIcH v, $h=o] A I+
= AaA77| ok BA S AaA7] = B R 455t
= o AP EE 7= Ao E Helh
o]#3st &7 ol 88 7S AC R S Hao and Kerdnen (2022)
9] ot Ao A= YeEPATH Hao and Kerdnen (2022)+= 93 107=(Hs
dinp=, oAEYot, =Y, o|gzof, ZEH|o}, gJFolUo}, YEHE, =R
b AYE)S thAF O 2 Furlanetto et al. (2025)9] 23 #8519t Hao and
Kerdnen (2022)9] 2o WEH, 974 2549 JdF2 7M=& #o|
£ Holn, 5, A4, ZE25Z, YEHE, gtEH|ot9] 5o = FE ¢
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2 GDPo| 95k WX|A) g Ao Uehich 3 974 £a%H0R Qg
GDPO] 474 727} BE 57 FolAE, A9H9] B9l 189 4t
THEA Gole. ol e A9Hle] ¥ g A, ol2jd AT BT
A 4057 9| o3} A 27t Fohubc g 4 98-S vl

974 29 FFFA A GDPY 74 waet HEo] 189 YA 7
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2 1gAY

rulo

ol Aol AutE= 2o Helth
(Figure 4)+= & AEAFHES)|(forecast error variance decomposition,
FEVD)9) A e AN 25l 97 £03 97 38

et} 53] 5 Zﬁol 719] Hl2sat 1%L AR sk

o= Yepgrt

B, AR A9 GTAE SaB70] WA WEe] 90% ol A
Ao Uehgor], B mEtd WEe] fRire 474 faso
FAow Bl ol2g ATt TRe| A WEoIH FTH $a57
o] Ax] Ghe-g AT B4 B A A7H FFEA0l £ UL
o, olgjo] J7H $aFAT AAH FRFF0] FAF MBS ghe B

She A2 2 YEET

ol
o

o, %0 mwek O rr

15
HJRH.U
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-

tlo
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(Figure 4) Forecast Error Variance Decomposition

GDP Inflation Employment

0.5

Share of variance

Share of variance
o
o

Share of variance

o

10 20 30 40 10 20 30 40 10 20 30 40
Quarters Quarters Quarters
Output per worker Investment

Il Demand - temporary
I Supply - temporary
[IDemand - permanent
[_ISupply - permanent

Share of variance
o
[%,]

Share of variance

o
o

10 20 30 40 10 20 30 40
Quarters Quarters

Note: GDP means real GDP per capita, Price means consumer price index, Employment
means employment rate, Output per worker means labor productivity, Investment
means real investment per capita. Total variations are normalized by 1. Each
shade indicates the share of the temporary demand, the temporary supply, the
permanent demand, and the permanent supply shocks, respectively.

Sources: Author's calculation
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Historical Decomposition

(Figure 5)
(a) GDP
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(b) Price
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(d) Investment
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I Temp. Demand M Temp. Supply M Perm. Demand |Perm. Supply

Note: GDP means real GDP per capita, Price means consumer price index, Employment

means employment rate, Output per worker means labor productivity, Investment
means real investment per capita. Each shade indicates the historical shocks of
the temporary demand, the temporary supply, the permanent demand, and the
permanent supply shocks, respectively.

Sources: Author's calculation
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Note: The sign restrictions are imposed the first two quarters, and the long-run

restrictions are imposed at the level(cumulative responses).

Sources: Author's calculation



20 st=ed AXATH HEEAH, H31H M4AS (2025.12)

7423 w4 59}247‘”01 GDPoﬂ %71 Hog JFE Al Aer

i)
fo
ot

o

2

o

§_>L

-lN

O‘L.

-
o)

=

=1

2~

o

o)

S
Y

N
of
o

o

o] & ¢ AA5F A7} = Qsiel, u}deaaeﬂ(ﬂn)
430 A5 H /ol HsHA] &= 7HeAdE HolFal /lem, olgt

st 2
I} B Q7o) ASANE S5, 6}% WE B A715H Al o
A psi]

o|e} B Eo] & 834 (non -MP, demand-perm)°] =54
g MBS gRRg el A0R ettt 2 Aol4 S5Eao] o]
GDPOk= FF= E & e Aoz FoF A5 &5, ST 594
o] opd -4 2540 = A Hote] giiES diste Aog di4
o o= Qltk olERt Adte dA AARE 712 Aaet tiA2 dAsh= AL
2= 5000

AY,—AH, =alAK, — AH )+ (1—«a) AQ, +ATFP,

labor productivity capital intensity labor quality

2)

SeRd, 4 wase 21g Ao %FHO]D}. yi AAGDP, Hi iEE?J K

8) WSS ¥, = TFRA(QH)' "2 P59t o = 1/38 ALgatalct



siael HHOINS 27N 22579 o 21

AZte &2 SH)0 2 e Aot kg BAide] kR Al 7HA] A48 AR -
Eoo, AHA 24 E AHEZCFE (capital intensity) HS}, FHA 34F 59
2 Wt QA 345 S8 A4484H3 9] Wstolt )

olZ|gt Holg g o A J+4 £8FF0] 7t FEo v = IFE F
AalAet. £4L T AR o]0}, 94 WA GAME I 7]EEY
£ 7|Nto g g1 £2F AL 2%t FHA dAME AEE SAT 14
F9XP(ocal projection method)Z o]-&sto] AHH FZ o] 7 &0 v|X=
FFE 73 A H o7 ofefie} 22 AL 4Tt

K
AXf,+h,t—1 = ¢, + By, shock, + ZFII,/AXt—k"'SH/u h=0,1,---H 3)
E=1

2 3)1A X= SEUF(ESEAEY Al 7HA 48 48)E W, shock
AR dANA AEE JFA +2F34S Ui = A5, v LAS
et he SAEA $ 717Hhorizon)Z WERAT o3t 42

7 9en, 249 g= AEE F40] 1] o1F 5 vA e FFR 34
& = 3t} Jorda (2005)7F AIASE o2 FAFFIRY L T SHANSATE
45t b 2] ARSH L AT

R O A8 9T A B 085 g

9) Furlanetto et al. (2025)°41= AE7HsE 9 =57H58S 13 ) :
9] Hojg= AE7MEE 2 LE57eES et A tﬂ"]‘ﬂ% kg &= glo] 4 ()9 T2 EolE
Ar&sttt.



—E—T—f-: Ql—ﬁiﬂ 1"43}04 3?174];‘49] 5—1}3%—5'.- Cl =
At ALNLEZE 71 Ho|§7} o]-&o] 7ts3sto], 54

= Jd=E ARgstlnh. 45 A%t S4¥es 49 349 5
Izr(median)S AF85t3 2™, HAC(heteroskedasticity-autocorrelation
consistent) EFHAE AMEst] A=F7H2 A4St £42 19809+
201999 Hlolg & o]-&sto] 3Ystqict. Ejt, AT HolHE ARESh= B
K =1, 27128 fo|8 & AMESte B9 K = 35 ARESHH

N
i
~{

i rJ:i 2
i

o i

—°|l" —{E

(Figure 6) Impulse Responses to Permanent Demand Shocks of the
Components of Labor Productivity and R&D Expenditure

(a) Capital intensity (b) Labor quality

2 3 4 5 0 1 2 3 4 5
Horizon Horizon

o

(c) Total Factor Productivity (d) R&D expenditure

’ ! 2 Horizon ¢ ¢ s 6 ‘; é Horizon 1‘2 1'6 2Io
Note: Cumulative impulse responses are shown. X-axis means time (year or quarter)
and Y-axis means percentage changes. 90% and 95% confidence intervals are
reported.
Sources: Author's calculation

10) FAH 2 & == A|7FS Penn World Table 10.19] -8 U (emp)d} ABHF =5A7Havh)S J35t0] A
ArSETt ESH AR 2 A 0]-85t A (rnna), =59 2L labor quality(he), S8 APAAL
FRIAAE ol-&sto] FATE ‘?‘;-"F(rtfpna)E ARgslTt AHEES YA PGDP(rgdpna)E A&
4] (2)9] s} 919 FHS wE7] fJote] e WS 201749 3 ol-8oto] Afstoto] ALkt



23

5

k=l
=

| o
=

Aok o}

95%¢] 41277t
5857 W4 ol%

1

F 82 2YTE, =59

29| YHOIMO| BT +2570)
Aol A

2

b

S
ul

it wehA

el

1

.

A Z 7ol FA et
HA 2
oz Holth

(Figure 6)=

(Figure 3)°lA]

=

o
T

o

T
.

).

=
[}

015 v} Qlth(Benigno and Fornaro, 2018

5}o

bl

Sp717} ol that, @]

a4

tha

=

At 714

w

el

-

o

s

AA]

7]

71EEYL AT EYo|(software) A

2 7]&XY(technology adoption)

4= 9lt}. Bianchi et al. (2019)
].

=R
=

ol
N

=

bjo

=
=

[e]

FEHOZA ATE0] A

9] AL AE&-2E(capital utilization rate)=

21 242 oje o, A4

_‘|

A
o

Zo
S|
Rk

TaAE

o

= YA=A] gkot A4

oA AR

<
3



24 F=Eos AXATY HEEST, M3 HAS (2025.12)

E A= 198049 o]F =19 AJAE Hlo]E, SVARE Y, Furlanetto et al.
(2025)°14 AAE SAAERAS ARESto] 9] oA 14 8354
o] g AWEUY. FHH SANEEA Aol BEH I8 2542 F7
Moz GDPY 4ol AL v & Y= AOE YER, SR A% ol Aol
EAE 7Fs/d= AAISHA thEsl Aol w2 g4 o
LFAE 5SS T TJJFE‘:}% 5 AS 58 Ante] ThsAol =2 A

_

v
H
f&"
Ee)
_Il)l«
o X
)
S
=
h

=°.=

B

o= Uekltt, o]eigt AvH: that 4AA A E Selsgict.
A7H 22540 LEALY DL Avins] giste] REAAS ARk
£, =59 A 8 38484408 Bofste] 1 9T Sugh 374 Sa
A FE FFL 1A, ol J7H £257

F42 ARYLE U B2
ol

St R&DO 112 Gl e ol /15T A0 Baltt,
£ TS W) Yo S5 FGE LUK YA 2L Aot
o}, TR, A o2 oo Sk ek, 4FE FAWE A Mol 1

£3], & AFolA 4}_&‘194- ukod 5] o5}
of t}Fst HFRE B4& AAo oy, S HAT LY (regime-switching model)
W2 A8 9o AT Qlrt. olet
I EJE AXAFAERe] 794
27 =97} H4hy] wojof
o] Bt=A] g 851t
o] GDP2] ¥5< Aot
[5he] =ojehe o w4
. ol2gt A¥H= VARE
3 of

_\}_I‘
N
3
-
BN
o
il
N
DR
ol
i
of
4
%
rlr
o

S rhoek
L2 o
R )
2
g
N
rE‘H

o|N

X o
18

>,

X

n

19

ek rsL
Ol}l 2

(mainstream view)°] oY
g gdgartqloy, E3t ASZ
o & E0] & AF-olA+= 2000
FHo] 34 FAsHAH. o

i)

ol
T

T ol
° o8
> H
ofm
1% OH
ro, il
oy, o

b

E

;|
¢
=

B
0,
_e)
o,
T
r&"

T
M
=2
)
Sk
o?
in=)
ot
o,
olN
o,
iz}
Fo
ol
o,
O

e -
i
X ;{}11 i,
N
=3
o "
o) }2
= 2
t o,
r_g.l r]I
—Ll -
I 2
@ )
) &
_>~|_, -
of
-
2
o
T
o
i
o,
4N
fru
- |
©
fllo
o
=oé
|
0

(L i
E
517
[\
S K
S o
o <
Job g
H1
ek
X
(i3
>
o
pu
=
1
=

ok
N
-
>,
Y
i
oZ,
ol
el
$1¢)
o
N
o
o,
H1
39
Tﬂ' .
4,
)
i)
ox
=2
ol
-
0
e
1o
rE
o
rlo
V)
o
o
=)
i,
o

N
v
o
30
i)
rlr
ju)
o f
K
i
&
%
0
]
1o
22
OPﬂ
ox,
o)
o, AL
O
&‘
S,
flo
4
)
i
iy
ofj
N,



si20] OISl S7H 42470 oE
(Rt 23)
o] (2012), “FZ4& VAR E¥L o] &35t 344 & QIEHojHe F4a-F5d 89
AAES], pp. 123-174.
St T PAAIE AT, A65H ABE,
= Q919 &A4|” TKDI

wol," TAASAT, AG0A A4S,
Qo9 (2017), “E5A9 A7) A4 2 DA dhat A7,
FRAAY A e L FF

pp. 151-189.
Journal of Economic Policyy A31¥ A1Z, pp. 169-206.
Arias, J. E., J. F. Rubio-Ramirez, and D. F. Waggoner (2018), “Inference Based on

514+ (2009), 19904 ©]<¢
Structural Vector Autoregressions Identified with Sign and Zero Restrictions:
Theory and Applications,” Econometrica, Vol. 86(2), pp. 685-720.

Bashar, O. H. (2011), “On the Permanent Effect of an Aggregate Demand Shock:
Evidence from the G-7 Countries,” Economic Modelling, Vol. 28(3), pp. 1374-

1382.
Benati, L. and T. A. Lubik (2022), “Searching for Hysteresis,” Working Paper No. 22-05,

Federal Reserve Bank of Richmond.

Benigno, G. and L. Fornaro (2018), “Stagnation Traps,” Review of Economic Studies,
Bianchi, F., H. Kung, and G. Morales (2019), “Growth, Slowdowns, and Recoveries,”

Journal of Monetary Economics, Vol. 101, pp. 47-63.

Vol. 85(3), pp. 1425-1470.
Blanchard, O. and L. Summers (1986), “Hysteresis and the European Unemployment
Blanchard, O. and L. Quah (1989), “The Dynamic Effects of Aggregate Demand and

Problem,” NBER Macroeconomics Annual, Vol. 1, pp. 15-78.
Aggregate Supply Disturbances,” American Economic Review, Vol. 79(4), pp

655-673.

Blanchard, O., E. Cerutti, and L. Summers (2015), “Inflation and Activity: Two
No. w21726, National Bureau of Economic Research.
Blanchard, O. (2018), “Should We Reject the Natural Rate Hypothesis?” Journal of

Explorations and Their Monetary Policy Implications,” NBER Working Paper

Economic Perspectives, Vol. 32(1), pp. 97-120.
Cerra, V. and S. C. Saxena (2008), “Growth Dynamics: The Myth of Economic

Recovery,” American Economic Review, Vol. 98(1), pp. 439-457.
Cerra, V., A. Fatéds, and S. C. Saxena (2023), “Hysteresis and Business Cycles,” Journal

of Economic Literature, Vol. 61(1), pp. 181-225.

Del Negro, M., M. Lenza, G. E. Primiceri, and A. Tambalotti (2020), “What’s Up with
the Phillips Curve?” Brookings Papers on Economic Activity, 2020(1), pp. 301-

373.



26 st=od ZHATY HEESH, M31H M4S (2025.12)

Doan, T., R. Litterman, and C. Sims (1984), “Forecasting and Conditional Projection
Using Realistic Prior Distributions,” Econometric Reviews, Vol. 3(1), pp. 1-100.

Fernald, J. G. (2007), “Trend Breaks, Long-Run Restrictions, and Contractionary

Technology Improvements,” Journal of Monetary Economics, Vol. 54(8), pp.

2467-2485.

Furlanetto, F., A. Lepetit, 0. Robstad, J. F. Rubio-Ramirez, and P. Ulvedal (2025),
“Estimating Hysteresis Effects,” American Economic Journal: Macroeconomics,

Vol. 17(1), pp. 35-70.
Giannone, D., M. Lenza, and G. E. Primiceri (2015), “Prior Selection for Vector
Autoregressions,” Review of Economics and Statistics, Vol. 97(2), pp. 436-451.
Hao, O. and H. Kerénen (2022), “Demand Side Hysteresis in Finland—What Can We
Learn from SVARs?” Background Report, Economic Policy Council of Finland.

Jorda, O. (2005), “Estimation and Inference of Impulse Responses by Local Projections,”

American Economic Review, Vol. 95(1), pp. 161-182.
Jorda, O., S. R. Singh, and A. M. Taylor (2024), “The Long-Run Effects of Monetary

Policy,” Review of Economics and Statistics, Forthcoming.
Kilian, L. (2009), “Not All Oil Price Shocks Are Alike: Disentangling Demand and

Supply Shocks in the Crude Oil Market,” American Economic Review, Vol.

99(3), pp. 1053-1069.
Maffei-Faccioli, N. (2025), “Identifying the Sources of the Slowdown in Growth: Demand
versus Supply,” Journal of Applied Econometrics, Vol. 40(2), pp. 181-194.



329 AN FT7X 22572

|G|%I'
=

27

=1 A24a882 A8t 2%

(Figure A1)

The Model with Real Effective Exchange Rate
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(e) Impulse Responses, 1980-2024
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Note: See figure 3 for the left panel and figure 4 for the right panel.
Sources: Author's calculation
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The Role of Permanent Demand Shocks in
Economic Growth: A Case of Korea

Wongi Kim’

This study analyzes the role of permanent demand shocks in explaining
long-run GDP in Korea using a structural vector autoregressive model
and the identification strategy based on Furlanetto et al. (2025).
The results show permanent demand shocks prevailed. In addition,
permanent demand shocks mainly affect Labor productivity, rather than
employment. To analyze the effect of permanent demand shocks on
labor productivity, I decompose labor productivity into capital intensity,
labor quality, and total factor productivity. Permanent demand shocks
mainly affect capital intensity and total factor productivity through

investment and R&D expenditure.
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