HAIAE TN 24-05

RESEARCH
REPORT

22| 7|=e| =X M JHsH Wt (11):

M xHete} Q12 |o] M

UHF | ol | H2H

000000000
Yeoeo0000000r
YNeoo0o000O"”







22| 7|=e| =X Het 7Ky "ot (10):

M- xtHeet Q1E 20|

2024. 2.

rx

rx
0 oo me
rio
oy
rok

e re
41

-1
40 Ho Ho

rio

ro
2 x4

rx
o
0d IE
ry

re
-+






Contents

1.AM2 3
1. st0] QIE=zq|o|Me| =X EX Yl
AN 2=} 7
1. 1980ACH 0| #tn| 91Z3y|o| 419
IEH EX 7
2. AN PESS MAS L T S 10
1. 7|EHR: MA|} 5 ol =0t
oIZg|o|M 21
1. M7A[stet o1Z 204 2
2. Q1T Bi3to} Ol Z 20| M 38
V. &SN 47
LEM L8 47
2.2M Z3t: MZste WRADM HERSE 48
3.2 Z3t: Mg 5! Q1P et
M 21Z2o|M 56
4.3t0] QIZ2{o|M 7| = Eist 7HsA Tt 82
V. ZE 5 AJAKE 89






Executive Summary

£ FHOR HATEHST} S} vl 427} 7]
ES W 27} 7]zl WEE U 4 9
= D0jA1 19804 o] 5 A48 427} 7|25 BYATH B

s} Qo) 5 74x) oA Au ket BYATA Hekshe
Ep, 4] Q1B 2ol 4 51 ehge 7]
= QZeo] o] B7] 247k Robgee ojnjgitt. 19808 T RE =
olx7}x) $0] QB B0 e Al QB ol o] 51 egstel 7hed), WA

52 B2l He] 47|48 S4o| osksin| 487} 7|27

ol

rg

o

8

N

)

i

30

oo

mlO il

L
rlr
N
o
N
N
olt
=
T
pac)
=

S
ox
2
lo
HU
Jo
)
il
32
)

B Axjo]] 9bx] B 119] BA 7]7He] 1980 FAEE] 2020 71A] FHa] A|A|E} o] U
AIFFZ Hsts st S 2 st AlA| Al 1990 ] Sof AlAIS7F 34 7
e ZAASHhyper-globalization) Althol] XI5t $ho| A|AIsHs 2AAISHS:
A2 Z¥2}+ 2008 (7] =) % 20134 (3H=) = S5l A =1 (slowbalization)oll Hol=
Ak thF O & 2 MojlAl= AA| Q17 tiH] =57 Fa 171 (15~64A1) H ALEg 1 (65A] ©]
) B1FE FACE JIFFRE AW ESIT Fo] =E7HsQIT HE2 19804 o] &
A2 ASAS GAI5F oL b|=2 2008~2009, §HE2 2012~2013HHE] Zh4A|
2 Aol 53] sh=9] a5l HlE At nl=ol] vlal F4sHA] XY= qict. o]
of wje} oF= BF 15l vlFo] F7F F<l 7He| gho] vt vl 1T F HE
o] 7tz A AFEshal ek,

o 22 AAIRH B! 1Tt WSk} ohn| A2 7} 7|20l mIR] g that 2.



228 7129 24 Mg 7Hs/d W7t (1) A F2sket Q1Z o)A

iWH *ﬂ?ﬂlli}h éﬂl %%i—?‘* Beeto] Fast JeS gt Aoz A EH. of
=3

fo & o
i) rol
d

RS
-~ lo
R u
N
oA
2%
2 i
o 39
Z
i o
J ¥
1=
EY
o
rr
=
P
=
)
ot
2‘
~N
=2
e
0%
rok
e
)

o
=
2
ot A
R
R
o
U
=
ofo
fol
o
S
o
2
E

D R P e
2013 (3+2) FHRE] AAS] 24 Q1Z2 o] ol
A5 Gobgizt], ol 2t3e] AlAlE} 5 Al7|5E] A7) 2o] 219

sholc}. shHl, ojato] A9 %—oouow el wo—g— flol4de] QHgAl

+

Ti kg o rﬂ iu)
o .
rol
e of o;L =
-lol' = i 2 rlr
iﬁ O W N
30 &
N
o S
co
i
=)
fE
wg o©

rol

lo 1o Hi oH 2 2
o2 e rlooe &0

o 4

ooz

ol ofy

32 1o

. o,

B2 o

Jl*j o,
4

ffn-l_l rlo

% o

1=

N ol

o

o

b P ””o

S

N

§E.

rlo

S

b

=

=

@

(@)

(@}

N 32

an

=

D

=

—lN

2

ek
o
ot
O
rol s

el st
lo
b
1=
o o

J %
o] 2 ol o1 Se) Bl 4aclos 4ga 2

P~

)

N2
& o

o

e
ox
i
o

o
it

AFFZ27}F FA| I E o] Hof| vl 2 Zh=oll Al H|olH] & Alte] 2E|7} A2}
=l A17)(\]3 200887, 32 2013 A) 2 71 0 &2 2 WL Iyl e 7} A
717HA] QIFLEZ HiSkr} A Q1& o] Moj n|xl o] EAIF 2= GOl oLt 4
AH 2= 11 g7t AA St Hl aff Agte| it} ol A & AlZI7EA = AAIEE E 224
QIE o] o]l m|zl F7Fo] QlF+Lx BtE FA| &5

Ol

SHARE Shn] = H|ojH] & Alehe] a1sd QI el o] AJRTERA Qlt27E S )
E2o] el IRl FFol ZA S Ut nj=-2 2008'd o] HFE A1 HFo] T



Executive Summary

5917 1]

o], 2008WS 7|H o 57}

o
R

&l 7k

Qlo= 2z}

i <l
Al 1Z2|of4dol| ]

Zay
o

gflo]d 4

tof RIE

7}s

Fole

F=l i 3 A3} 20084 ©]
3= oA

27

ol Aol

=
=

fou]

ol AIAE &

oF

19

=
T

7}

o
Jid

=

bl

0]
o v

iztct. o17]0f 57t

of o]

2
o

RA QlZ o4

=
=

o] £ETHAT:

717191 2020 7HA] = 1159

HE Avh 2025WRE 5750

&

8to]

=
;Q“_

s,

23 AN

]

ox

’gol

Jo

Z fAE 2 A=}

Z] O
&0

[}

F7r o AA

o=

J)J

my
_#O_l
o

B/g0] AR 12H 02 sl Auprt vl

il

o, o] 7% Q1=ao] o)

Al QZ e o] 4

AAsE BEm 2

3

o} &=

iii






32| 7|Z=e| FEX [et Jhsd "ot (11): ZHTEHetet oIZ2 (ol







[LAE

22} W)} 2 Aok 9 Fetolt Ao w 22N BALAE 24 rie
71| A 4017F §AE|0] 2 227} A7t E 8D 2917l thal Al $ai7t 7
A3 9Irk. 19809 H o] % AL E X127} 7|xE AR Hatge sukslgott AIEA
9 2§ Aol herat ol Algaieict. 271 7)xol WSl WA A9 2w A
8 2§41 oj2gol 27 7158 Zol},

QI Zaijo| Ho] 724 Wgt 7HsAo] A7 Bl o] = 287} 7] 0t Ak
2 24l 324 277200 WL 4= ozt 0% 2ol 2ol
71| sejulst o Alok-9-aztolt Yo R 15k T AAe] HEA A

32

0>
o o
[

ofN
ro

ol
o gt A SEE 7HsAd o] 2] FeliE At of7]ell Goodhart & Pradhan(2020a)

o] Zxg AXY =} =g 23T v A7k= o]H] 20105 A AR E e
S57Fe AT (A7 e 1) Bl Fo] ZrAskal MRl Bl Fo] F7kehe R HigtE

N

K

N et
>

ojet &2 AAISH $ 5 7s/d B /g2 Mgtz A5t 7|z ¥k i Ae Ziel
7t sl =gto] 7hEE AL Utk ol M= AlAIRE SESkaL A2ty A ek A&
7F Alei7E el Zioleke oS i F)l v, of2fet 27 M E ik HhE

| =

= 99 ghcho 3w ool 23 B2 7150l Po] FH Q1B o] o]
YE 4 92 Zo|uk, 71 ol Tre e 47} 7122 BSHH) 28 A
o2 shofsiet, ofoh T, & WA HS FYeqe] HEAH 7t et ol RolA|w 7]
27 27lo] 2 wialt 9l Zolet 3 EOR £ 4 9ok

il )
o

1871 oY ARHE AlZke AAEE I TR e HAH RN Q15
l

So
9] x4 &k (structural dynamics)oll ] x|+= Fol

] (] = w
o} ol & 501, & A+ MIollA AmE = viel 2o 2 201 529t 25 Zholl AllA|
317}k QlZello| o] 2274 4ol 9L 1) 4 Ql7tol oish o] WayE o] gk,
01 WSJ(2021.12. 52 BAIAISIR 8§ 445 F40] WAdsto] 714 1 QI1Eeo]A 4452 & o]0 4= Qlrt= 3l
£ ghgich v FT(2022. 5. 26)= AIAISE #2771 20 7048t vl } 2 gk whE e AR QIS Q1=
o] 7] x4 *Jé o] 2P 7o & ristal, AAIE} obd QI HE} QlEelo| o] 124 AsS

9uFs} 7} Mo) ot o) AL A|A5HTh



3} oj2e] 42

iy

o

ojofl & A= AlAIRE B IFFRE FAH 2 FAlFHT}

=]

1980\ o] % A& 427t 7)

—1____
[

o}, 2 0]

—~

__01_

o] ¢l

=

i

o

e, AlAIE

A& lEeoldxt 47101
oF

1Z2fo] 9] Stj 737] o] o

LI

o] 27

Sk

kel

(0]

|

t}. 1980t -] 2t sEY o] 74|

&)

o

ko]

Rtef AAS B QISHF27F oA A 27t 7] 20 mIRl

2] ExJo] oFs}E]n] 2| B7} 7] %7} ok A o 7 9 x| 9ic).

A7F SolAla= o]

=
T

G

—

__OL

T 704 5] Q7R Mebh HEHE Eleks 27} 7]2o] S

ol
A

Holct,

o

o

AIARE
WS

| AR x| ol e A 2ele) Hsk 71

15

iy

o}

[

Ik

S
L

3

=

o] A5 A2

J o]

A
o

1

q

-

1

1o}

ofE .}, Aol A

°

ok v, A7 A =7t
)2

=
=

=

2 VAol A AlAl

o = A 27} At} ulzkE 7h
S

=
=

o i
o

O]

of o
5tof =2I3

A
A2 Q1 AAISRRE QI E 0]
3
51

"}

1of A= Q1 Eef|o] o] +

oA F

R

1

J

1

sHa

A1



32| 7|Z=e| FEX [et Jhsd "ot (11): ZHTEHetet oIZ2 (ol

1. 8to] eIZ2fo|Me] AEN S1

BN ZE=H}

1. 1980kACH 0| stO| QIZ3|0|Me| XM EXI
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I1. o] QZeol o] 724 7 W A 725

& AolM= 1980 o] % o] IZeo] A o] 24 EF5 AR AlASHY o

T ZT0IA Qo) A TEMEL S Qobrk, i o) B thie) I QB o]
deo| 7274 B4 27} 7|22 A5F 4 S, olelole 487t 728 745
Qa0 o) 544 Yehs WY~ Persteh F4] Q1Zeo] 4 skt BolA A
s} AR PESHE Tkt 2018 Tefd 4 9lou, £ Aol AAztet ol
T2 o] 273 BEnA et

1. 1980 ] o] st QlZgojHe] L 2A EF

198040t ol 3t 1] Eeeh 22 QBeolo) S4 el S0 WY
230) Beisle 24 AFelolte] 5 19S5 4 2 M%—% 3

AL

Aoz 1980t FHHAE "y Aapad o] Wekehr) e E iek(Borio
Blanchard et al., 2015; BIS, 2017; Jor: ,
OWJ—} =Uj(domestic) 4747 (F-5284H: GDP7Z] &

= ofnfRtth. 2 of & Fof, WP AT o] Hekea e Suf A8 o] 2 (tight)sH
ZﬂE =0l b ello® A-goh= 7} ofsl A= Baprk AR <& 11-1>0f
+ Kiley(2015)2] ®'H-& o]-&3sto] A=
letl, F= F 19804 th o] FHE| -

i
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i)
g
Al
1o
iz}
ot
[>
1H
[Rd
N
o
N
N
T
o
T

02 FARINA BPAZA o] 2ol A BPAGH Fedh= 7|99 7H A% (price-setting)°] 32U (&AH]-8)ol
9 nisiAE 442 oulgtck(Del Negro et al., 2020).

03 7+ Sl =2el CPI Q1= 20| Wsh(AT) 2 A= GDPAol thal 3B Alsto] dofxl QlZejo]Me] 2y
GDPZYell tfsh BIte 2% & onjsict. & BdARAM 71€7] grol yd 4% ol Ad% GDP 240] 1%p %
S3E W F9d QIEeol4do] yup ’E}v@‘%“: A& ouigitt 3AlolA] Azt IZeold(T)21n P,/ P,
2 3o, P= A=z 27] 271A49] atx|olch 3FRAe <& II-1>0l 7[&d 77 Algsl
Powell(2018), Stock & Watson(2021) 2 Hazell et al.(2022) = & 1.9} F-AFSH RS S5l v]=r Uy A=d
erelE 2 ASkeIch

04 WL BUSHE T2 o] 420 2ol v e Aol o 4139 Blasi 71
1960400} 0] F A2 F7} i 2s1elon, 19804 mﬂﬁhﬂiﬂOi%ﬂﬂﬂ = Tolgr,
ook Z2U e o Foli n) 5 Fete] WYATA 718717 Z7hH 2 Heksiicke aqn RERE)

CHHajdini, 2023; Hobijn et al., 2023).
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<E |I-1>oto| ZRIATM HWERHTRATM 7127| HE)

717k al= Sk
1972~1987 0.68%** 2.11%%*
1988~2003% 0.23% 0.54%*%
2004~2020 0.19 0.06

F :1)Kiley(2015)H 2.2 4H&35F GDPAo] tigh sl =2kl CPI QlZao]A vizte
2) * k= Zk2E10%, 1%014] F-2lghe 2jn
A5 NQRIERO|A AF, Sh=t-23, A2 A AT

dYPATA Fetelrt A&7} 71520 n)3] 2 o2k 22 HHo|A] ofs
1970 tel Zro] RIEe| o] o] =l 77| o 7do] RigksiA| vh-8-5hH HE/do] 7
AlFA2] 7| Hi_lEe ol 4do] 0“‘4517] ojg] e, Z|tielEe]o] o] QF

H %7 (long-term) 1=, & —1—*1] EﬂOW 3k MY E] 7] ST o]
oAl HPATAM Hetsh= oflf =2ld A 15 o] oF
< 0)= 5 F2=ro] FrEA A (goldilocks economy)% A 4
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05 the ol 71E2d TN Qe vlet 2o sl Zelol4e] Qe ekom ARl Z el £
o] 712Je] 7t 2o] - 12 4 9l o] 3 YAl F2o] FAAE) AIFol 0 2 12 4 Ak

06 thh, 24| Qlelold o) Al mefeh £EA(QA) 22lo] H71EBAE olnlshs
o] 7j e 9 VA AB Rl ojsl vhet Zo] 4] AZ2ol4e GDPAIe] 3
o}l

07 2] QB oL Thekeh M S Bol 2HY 4 Uk 2 AFolA AR BRE o) 24 QB8 =
A3 B, Stock & Watson(2007) -2 4] 91Z o) ko Bo] $-8)= oA maolck



IL. 3] QEeol o) 72 54 2 FA 72t

32! 11-1> 20| CPI F=A| 21Z2I0]E FFX|

(%)
10

F 34| QZ o] n]=H(1980 14271~20221 487]) W 319831 147]~2022E 4271)9] 274 §| =2}
9l CPI 455 (1 E7] thH]) Stock & Watson(2007) =0l Z-&3}of A=
A& HI‘HEE_O] Az Szo8

<7 II-1>0f Yepd 1980t o] & vl= F:A4] Q1Zeo]Ae] §ISHE AT EH Tha
I} g}, o= A IE o] 1980 X5 Hol| FAS stAE LERII o] &
1990t ZRHRE] 200010 ZR7ER] 7|70l A HRIA o2 sfest & <
SRS 9] o] H7kA] el B7HEEAQl 29 WiQ]olA] §-A1H vl= ?—Aﬂ OJ%
glo]d-2 9] o] & FEA = LSt % o] e} Zh2 F=A| /IE2 o)Al S QFY 3=
o)=-8qt ofye} 8 MRl=ol|A 350 &2 WaE = a4fo|thGarnier et al., 2015). TF
SO St 4| Ql1Z o] 9] ¢ 1980 tholl= Ad5A1E LERI oLt 1990 TH A E
= n|=} SR SS9tk Kamber & Wong(2020) 2 Lane(2020) 5of| w2 9
2jueEEk ofu et ok o] F 7ol A 1990t R-E] A1 QIE2]o] o] sHEAlE
Hel Zo s 2=t IP AL etskel npxhzha| = 24 Q& o] 9] oF g QF
37t SE2E ddolghe Ae ARl & A4 GAl BAFRRISHE Q1o ® A7t

fan

08 nl=] FA) QIZ2ol S Auf tiEo] AtollA = <7 M-1>1F AR E74Jo] ¢k 1} Qlth Coglely
& Shordone(2008), Mertens(2016), Stock & Watson(2007, 2016), Ascari & Fosso(2021), Eo et al.(2023) 5
2 gusp) vk



e 7129 224 A% 7hs/d 7t (I): BAF2REke} Al Z 2ol

9lek(Yellen, 2015).° o442] =915 FsA Wel9) ol @) AZelol e
elo] o] 513 QPgste Thed), BYATH BeralR ASeo|de) 47)48
ofstsim] 487} 7|27k Ao R RAE ZOR ofsE 4 Yc.

7k, gl A o] B

1) 8%
< I-2>= A52ARA AAISE 574 H4Ql A7 =2} Gygli et al.(2019)0] 119t
S KOF AAISHA| & &oll Al n|=-9] A|A|Z F0]7} L 1t KOF AlAI2EAl 4
2 Ao AFEA oA ARGE B R of 7|4 ARgRtet AlA gk} 9 “Eﬂ |de] BAE
A=l Qlo] A ol F stz AIAIERS] Sl Qi o 72T ES B &
A 9 224 7}x] A& (Global Value Chain: GVC)a} #AE A2kl 21 (hard data)
2 AIARHE S sHAITE AlAIRhE 534 - OHA] EAS 7R B R o] SATRe
2 gfotol= o $HA17} th(Grabner et al., 2018; Hukkinen & Viren, 2022). ool %<
o= AAIZHe] Tl E4do] vk KOF NAISIA| =& AF8she 50| S716ete &

mlm

)

09 A gl&eold=5A] lEeold+l & o] (=AA] IS ol d-FA] Ql&aold)o] WA g™ oju]
St

10 Goodhart & Pradhan(2020a, 2020b, 2020c), Lagarde(2022, 2023), Schnabel(2022) 2 Daly(2023) 52 &
ot FE QEeolMe] 24 Fol |stE e 2o 2 Ve W4 AASE 25, iz st Y
Yekasts Tefd 4 ook Gehsks 3 tlojeS ol 88 AF B 40| §olsiy gk Zuio] glomR B o

oA £Ajol] ekt g2 s

10



IL. 0] QiZ 2ol do) 724 54 9 A 72

Ale]t}. 't KOF *1]7419}11 = BAAMARA 4, ARRAAIREA] = F A AR 2
2El=t], 2 Aol AE BAMARIA =5 AFS-ett KOF MASA ] = A4 79 &
Alol] 7]zt A Xﬂ”( facto) MIAISHAI 4 9 A= 58 HHYSH A= (de jure) HIAIS}H
A 42 S ET), & 104 ARSSEKOF AAMAS A= 7 2 -8 AASHE &4
ket A49] AL <2y 11-3>3 2tk KOF AlAISHA| 4= 1970 2 A2 2|5
=, 7P 22 (E A 2 A1 718 A4 202018 7H4] o] 7Hs st

2! 112> M|ASE 20| : O|=

(%) (%)
32 25 90
e —— KOF ZH|M|ASHK| %=
| — 2olu[Eex) | —— KOFZiqAfx|s:
28 F2Y) HIFERS) 20 801" or g
24 70 |
15
20 60 |
10
16 50 |-
2 5 40 L=
8 <0 (/) | C) o) 1 1 O 30 <\° | (\9 | (\’) | ;J | |
O g0 H H P S P > RN o S HEH O P
N S A N NN EING DT T FF

F 0 1) Fote s GDP HiH] (4 % Qo) H|F, 4] 1|52 GDP thH], = H|F5-2 53 7|&
2) KOF MAISkA ol thaliAfe <23 1 13
3) A AR, AT - le %
A5 ARIEZo|A AFE KOF A ATA

_I-Ll

13! 11-3> KOF ZH|M|AI2kX|~(Economic globalization index) 714

defacto®14= | GDPLHH| £ H|F, W H= Ch
=

dejuretz: | 2 K, FHAM, 2, 2 &

ZR|MAZER |

defacto =~ | SHRIZIGEXL XEZRIQEX}L S

2EMASEX| %

dejuretf== | EXtH[sH =M EXEE S

Ab&: KOF A dTt4

11 ok F71EAF)0l e vkel ZHo], Attinasi & Balatti(2021), ECB(2021a, 2021b), Koester et al.(2021),
Kohlscheen & Moessner(2022) % Friedrich & Selcuk(2022) 52 t}F3t KOF MAISHA| & AFE5o] Q1=
o]t AAISte] BAIE EA5t3ict.
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7| &2l wh=r AlAIek= 19709078 3do] Ilen, 1990 Sof =43}
=™ ZAAZH hyper-globalization) =0l 213 ZA 0 & 2|4 Eth(Attinasi & Balat-
ti, 2021 5).1? ZA|AS}oll= A o] of S ofgf T, 1= B AT F7Ee] Al
Al 74 Bhol T3t A2 siled|, 53] T2 WTO0o!| 7t 20018 o] -F-¢
FQ=to] wojo] e MAISE X Zof] 2A] 7]ofst Zl o2 7 tH Branstetter
& Lardy, 2006; Subramanian & Kessler, 2013,; Ascari & Fosso, 2021 ). 20001 tH &
B 2AAEZE 2145 9l o, 2008\ =2 F8-917] o] Foll= AlAIE A =
(slowbalization)ol] }143t A 0= H7He th(Irwin, 2020; IMF, 2023 5). AlAIS}E A o]
+ THgRt QQlo] g5t Ao 2 mhote] 1 Ql=t|, GVC Al =2HAttinasi & Balatti,
2021) 9 A7ty 117 502 Q19 A7 =F9] E|H(IMF, 2023) 5°] 2 ¥Qlo &
A=k

0]=2] A|7] A|ASH Fol= <1
KOF AlAgtA]|=~5 &3l 1990t =
th 22 F8917] o] £ AlAISke] 4%
4 QoL KOF MAISA|4~E B A .
nen & Viren(2022) 52 o|9} 22 o]& ARESE A|AISE Z7g ol A7
AS-& A A% vt et sh=0] A|A|EE ol= <" M-4>0fl b =t =t Rzt
7FA = 1990 S0l AlAIR T & °
ol = AR} ES] WHE 2 o 4 ATt ofFh KOF AAIR A&~ 7|20 2 gkt
O NAIZF= 201373 FE] A =il 21 et A o= mpote .,
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F 1) FEE GDP the] (& 9+ ) B E, 4% 8|52 GDP t]
2) KOF MAIg A 4= <" 11-3>& #al
B RO7IHE - 429) HE-2 1970~2022F, KOFA| 4= 1970~20201

A7t 2=
A5 Fha-23, A9 A KOF A4

2) AIAIE & 715/ 7} : AE ol ol Tt J&F A

w92 2 A o) —rﬂﬂol AR 0 & GA|A|S} 243} 7HsAd ol thish Tt 27 o]
A71= 4L et dZbo| M= SIS EESE AlA w A 7Fo] 2021 o] 3HH[9] o] 2=
Az B4Rt dE 1_7%§ EA|AIS} = AAIS FE] 2170l Hig 7k 1L tk= A
= AAISFATHET, 2022. 5. 26; Di Sano et al., 2023 5).3 &% 2|4 Q1 MA|SH oFel

ol g8t B0l A, & 79 2 AlAIRE /IERolAdel mE 4 9
= 9F SHoIM= oFl 71ed olfollM kAol Bs) AMlAIst= 1%k & ejo] fofn|siHA
Had 7hs/gdol w2 Aoz whEnh

B 71 ol Hale vheh 2ol MASH= v 258 2 A4 st ARE Sof A
7} 7 z0] 7|ot8) Q. TRE <1 11557 HolFs A AASS 229 7114}

Zo] BEsle} olo] mE 27h o] A5E wdstn e MAISHE Qg AA] 84

Tholl = obR A @ B9l 7hav} ZHkElr) oby AT} Eelelo] SlukE]x] kS Ao &

XS 278kt SA7E ZAGTE 0|2k 22 o] oA 19904 o] ZAASH: 7]

1' OIN

[

13 B 11 <39 11259} <328 T1-4>01A] ghn] BT 202210 L= 7} wed] o] H 4222 3] =6l9ic)
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=2 G WTO 9 5= 538 Al=4 Q] SHtx]o] a4 5ol o2 7 th(World
Bank, 2020).

Z}2: Javorcik(2020) 2 Goldberg & Reed(2023) =20l 7] Z35to] 244

ShANF O] Fo] B gl g{Ajol-2-Tgtolut MAYo 2 Qs x| e 9 =t &
NASH G3r0] HA 279 HEA QA o] FlhE sheAo] 2 o WriwET 9ot
(Goldberg & Reed, 2023). AA| 2 <23 [1-6>0]4] 20184 °]& Aﬂﬁ] Dol A%}
3111 9)-9-2 3ol 4= 9t} o] & Q15| AAMABIN A 283 ojete gL 2
o] oA - X aolP(EEA)IN Eholy - T Lol (QFYA -
S ZA0 2 AHE T ek n)=e] He <17 [1-7>0] HojFk 20224 Sof g
'E‘?—“Ei‘&i%Ol 7}&35kE] T 9l om Rt 42Q] H|Eo] 2000t ZHF S0

.|_4

14 vl=e] tiF= 9 B Hehe <3 -2>5 Falsp] Hitth
15 Goldberg & Reed(2023)0]l w2 o= malle pofd & A} 201 102 HrhHh 20229 7|12, v|= =
glo] o3 (friend) 0 & W= T71d4 5 44 HIZ G = 7}ETEH SAH/ZIA| b)Y H)o] BAH o=

90|51 27}t Ao 2 Uehdth
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Tl & =3 LY HqE 0|xe

Z :KearneyA7} AAISE 0]=- CEO AJH|o](RAF AgATHE 9] 2]aolgy] of 7
A}&: Kearney(2023) #11-&

U @] Q77 vk o] 9 %

ofzfjol| A= A=t (age cohort)d QI+ H|F-S &3l 30| QI HE} F0] & A
2o}, <39 II-8>2 A QI F e 57HsQl7H(15~644))9] HIF & =57F5R :rL 5
Hojgth = wa7ts T ¥t & 7P 5424 Q1 A2 ml=-2 2007~2008'd, =2
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2012~2014 378 eg7hs T H|Fo] 7|24 <l shepAlol ofSlths Aol e ol=
Z=oll A & Al7]-E] #lofH] & AE7E R I7H65A] ool U] Al2F3Y7] e
ojth. =9 =57HsRITF HIF0] AaAlel HolE H2 35E dold, o= 2
2pol7k Qi w e g 7HeRIT W] F ZraA|7} ehatstol 205010l 61% 4ol Dt
A0 R of /== B, o= AAA|7F 52310 2050 olli= 51% F714] Wobd 212

2 A=A Qe 53], 2 20179 R E w7l 7o) Al 2] 7t dastal Sl

<32l 11-8> 3H0| L E7}5Q17(15~64AM]) 0|
(e=7H5Q17 HIE) (==7H5017)
— oz 03 — 2 —0EEeH)

(%) (eHTH) [Clilales)]
75 >
0l 200
65 150
60 | 100
55 50
R % P o ST ore rrrrroccos’
/\ cb o) Q f)) Q Q Q Q Q Q

S F S S P ST S E S (S D S

GO e F7HsQIF Al ztol2 1gdst L=t A XpESkE 1 ok <"
I1-9>0[A] &R1EH 4= Q1= Hiel Zho] m]=2 2008 HE| 15l H|S Z7HA|17} 71
2, 20071 13%01A41 20500l = 24% 2ol 28 Hdigolot d=2 1e £
7hmlars 3 A431SQ1d], 2014 1290114 20501 0ll= 40%71HA] T S7He 2o g
AYE AL e}, ko5 7he 1T W TR Hstol| whet of=te] e o] = F7tstal 9l
|, 53] 32 n|= 2T} 257 1t wHEA] ZhAskal el whEA] F7foh

31 glo] i Ropu) wak FAsPA 455k ek,

r2

=EHSQIT Mt SUAT(144] ofs) et U EASIE ATH |, <17

R EPET R
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— 32 1O
% ot 1=

F11) DT HIS2 A o1 o]
2) D RFHE ARG/ e/t E QRIEh, =579 1008 £ LRI+
25 n]=-UN(World population prospects, 2022), $t=-5A1% (2124, 2021)

<2l [1-10> | SLAQITL(14M| O[5 HIS U &4t 20|
(REHCIFHIE) EAE)

— 83 0= — 83 02

0@

N

L O L L
QO N AN R O QD N} N} QO
P A P SRS N
AR HIF2 A Q15 e
25 u]=-UN(World population prospects, 2022), $t=-5A1% (21134, 2021)
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3 Zlolth. vioF X127} 7|27k AR P47} ok A

A7t Felsteiebe 4271 7127k §218 ks 4] A,
27} 7120] Aol thall ARHE sl7} AAEl] & pE ) Eels A oR A
2 et 9k

17 o]=a} sk 7k7t 20121 2 19980 B7FRPY R HA|S ZA £stelc) ohetk njZte aelAm A Eajje] A
=7 271 #ejol] feiof 1990de) Futol A B7to] tiet 4127} S 2o 2 BrhEthGoodfriend, 2002).
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L. AlAISkel Q1E 201

1990 =3t /1= 5o = AAo] HYEHA AAS7} 74453 Freeman,
2007; Carney, 2015)% °|%, MAS7 2298 A&7t 7|Z0] 7|3 Aolete &
(Rogoff, 2004; Greenspan, 2005; Fisher, 2006 5)°| 7t&5]| #|7|%| o gttt SFA| T o
25k 1A} e AlAIERe} QlE o] X Ao thal A'd 207t -2 A7t 18]
Aol AlAEE /IE o)Al Fatoll 24191 ’Maks fa3l=xol tisl &fA|19] A3l
217} A th(Borio, 2017a; Hukkinen & Viren, 2022 5). AlAISe} Q1= 2)o] A o] Ao
oigh 7| 2282 32T A 20] ZESITE MAS T A 27t 7| %0] 7]ojet Ao & b
OFeh= A7} 42| o Q&L o) 4
2 AARE LA A 2=l A2
=202 Fa o] ofsf A (SA) ke Aol tharoltt. 8 2 Hof| A= o] 2|3t =

£ O& AYATE AmEt

2 Aol e DAolA AmE deAM Hekskel 4| QIE oA ot F=
Aol A A|AIZket Q1Ze o] 2] BAE thE 7| &= E AT Er} 0| 22 FE= <
-1 o] =Ajeket 4
g e5of gt U] 2.9k Fgo

3t A (monetary phenomenon)°| =

El
s

o
Zeo]doll = vl 4 AR FH7] A= ol

o
o2
4
=2
4
=
>
)
o
i)
ro
1l
o
o
2
1o
r o
)

w2} QlZ ol o] skt slAI R ISR Qe
Q1Zajlo| Ho| Z2 29lo] kS e AL QI Beo|de] Fuj 7] ofzlol gk wigk
=7} oty 4= 9low, 7 AT WA T o] erstert thgo 2 AR 24 Q1S
slolAe] lzte 2ue A9 W IE

3} 20| B

=)
H
of BlxlE FF= ol g3t 2ol BHAIA FEa} 5l 34| &0l skt BHolA =

18 Ball(2006)- AlAI7} Q1Eel|o] Al Fate] +24 7ol ofE JFe n]x|A] Qtth= A E A 5H] & ol
Koester et al.(2021)°]] W2H A E7}F E7Fol vx]= G&Fol F+4Q1 Exk(permanent effect)’t BA+= &
o] A7t

19 Carney(2015, 2017) ¥ Friedrich & Selcuk(2022) 52 F 425 42 Wy A4 7]87](slope) B T A
/9] 33Yol5 (position) 2 & A5
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rhu
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lo
HU
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+
30
rlr
=
)

SRS £33

@) r2/52

A}=: Carney(2017) Y5 74 Q18

7k AAISkel B A4 ekt

MAISFZ =71 2 AgE - Aels, 2R 9 s A o] Sl wet = U (domestic)
QIEefo]d A7l =21 %lo] Y= nlH 7iA/do] EAlletH, o] = Qlsh ¢1&e o]
Ae] = Z7|oj 7ol R Er} Yol e o2 24T 4~ QIthRogoff, 2004 5). 514
Rt ofefjof| A At H= e} o] AAIE BP AR getslol] nixl JFe AP -
o] 4] WAollA WEFgol Rt SHol glom HF

SIS

|
)
2

20 IMF(2006), Yellen(2006), Bernanke(2007), Borio(2017a, 2017b), Carney(2015, 2017), Forbes(2019a,
2019b), Attinasi & Balatti(2021), ECB(2021a), Koester et al.(2021) 5-& Za1sl] uizich

21 Bernanke(2007), Carney (2015, 2017) 5ol th2H MAIsh= BYP A4 Heksh 2 24| QIS0 2 Qo
U Artoigoll JFS njF o 2N I AEeo|Mdol| FFE vjF 4 Qlck &, T 27t dAsteiets =
W AlEol it sie] 87t 7 s & F 5ol thsh =] AJatol2o] Yrofx)= Aufrt 2yttt o] 7
& U 12|02 <27 MI-1>0llA] 3|MAH-E ufef o] 55k |k TRl o|et ZHe & AR = AAIS T =
W 1ZeflojMe] 7224 EXol njx|& FFOoR B7| FE ZHo| Qlrt. o]0 & Aol & 2ol tishA] A
mEZ| k7|2 st
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M APE T Y AT BHetE
AEol A =i F7]1o74 gH A <F
o] thAl|4d (substitutability) S7FH 1
A S7tele 22 7 ARE(GVC)
2006; Auer et al., 2017; Auer et al., 2019 5). 1990 tH

Jo
e
ek

ol

il
B
£

i m;% 4> o
= 0
ﬁ o
2 o
)

-
2
k=)
[
g
Hl
=
fo
O:>é, Q:
=
fo fo

3
S 5ol U Ao A4S AT 4 QUL ojek 2+
Aloj ol tfgk o] 2 =7} ZHASHA EH 2 AnpH o 2 ] 7)o I
PAI7} oksh 4= Qleh
U e] Ak A 7H A S7He EAIGolE FFS vlxe, AlASHE GVC &
o= 2= A4 ol 2= =7 =53] Froi7t S715HITHECB, 2021a). 5 A

% & (low-skilled) 4F-& SH 2 FUHQ| a2k 3 FA o] A=l oloh 22 2

rlo
o
HU
[U]ﬂl
of
O
N
o e
=
oo
1o
H
=

29 =AY T80l s ddY ofgtol = JFS nIxl o= wpelHth(Carney, 2017;
Borio, 2021).% Lombardi et al.(2023)2] o] 24 2AJofAl= o] e} 22 =5 F A #s}
2 U ALAI ool QlE o] ol mlx]= Gkl Hobd 4 Sle A0 = YERT

AIAISHE o] ol A A A £AQ1 F(+)e] 35 T4 T, 7199 7+ - = 2
% el (price - wage setting behavior)oll FFE n]H 02N HPARA O] 7]27]0]
TFEAQ HILE 7S 4= Ak A7kl whE 7]]d9) 714 A7 e M= o] 24
HollA AAR7E A 71&7]0 vlxe 2 L&D 5 A= HolA T84
o] FUIL & 4 Qlt}. 7|EAToIA 1 5 AR A BA Aletel ue ek A

o
-4
BN
i)
ofN

© H2bd(strategic complementarity) <ol 2 Al SHconcentration) 4=
2 2% 4 oot S E M (Sbordone, 2007; Benigno & Faia, 2016; Amiti et al.,
2019; Heise et al., 2022)2 52| 7| dzke] ZAol| 2|3t =4 7|}do] 7= A4S o
S| 714e] FefE HYst= J g ov|Trh. Amiti et al.(2019)9] o] &4 2Afof| o}

22 ol= GVC g =73 Aake 4 d=o] R AAsEo] =U) 71919 vl n|x|= Tl 75 He o
|3tk (Ascari & Fosso, 2021).

23 B, weAke] 4 Astol= Al elof thapeh 24 eflo] FaF nlFltt olof tialAl= IMF(2006)<
Harshy| vtk
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& A AFS 71 S 2T ], ALl A g S She) B 7]
1) 742 A2 Wi Bk wjebd F) 79 F) 471eio] et v go] 45

StEiEke o] & w5] 7HAoll RgstA] x5k =, o] 2 <la WA Weshrh &
Ayt o= ot \bAE | AR AgEE npa Y (markup)o] AT B9 7|42l aie] FA7]

%) 7h2 o]t vigtes} shele 4 Qlon, S Aol ol w2 Apate) ul.gust

& Brf A5 % 7hAof v {2 77 Hol dy Aol ZRaekd 4 ok

(Sbordone, 2007).%

SHH AAIRkR B0l AlStE™ Aol w2 71 952 A

AHZ317} AlgkE 4~ Qlth(Autor et al., 2020). 7| 22310l 2™ o9} e A E

Sohe YA 7]E 70l S| FF2 PIE 4 JATH(ECB, 2021a).%7 AGAH]
IR ] Asfets ol ol g wSE K402 Al el &

2020).

ol/gollA A vkt Zro] AAIE T YA 718710 vl £ e dF
/o] HostH, dutdor AEA olfete Holl AtAl 1t ehel7h FAE o] Atk
(Gaiotti, 2010; Borio, 2017a; ECB, 2021a ). of2jol| A= AlAIstet WAz 7]87)
L HAE BARE F2 ASAT IS A, ofstol FelE= A MAS T E
AT HEEE fAsl Aol tisl] AdRhE A B s glom o] 2 Qlsl 7|EHA

24 Amitietal.(2019)0] W7o AZAAE o = Ao+ Aat, 719do] 7HA & A7 wf Apake] ghAE]-E& 2 sfel
73771942 7420l tigh RIZYE 7+ 287} 0.6 1) 0.4 YEFSTE s12] 7149] 7FA ) tigh 9= = U 71de] ti7]
YL & o= AL &2 e

25 MAISHR Aol AstEH 7|9e] npagjo] x4 0 & A4S 4= QI olof| tisAl= ok H(AAIStel FA4) 9
Zeflol)9] 71T 1ES Farshy] vl

26 Shordone(2007)2] Z-&oj A& Amitietal.(2019)2t Zo] H2FA] A}S Bekio] Zshe = Axpr} Ll = gk
Z3q 0 & Shordone(2007) EolA= AAStE HAIAC] 71877} —ﬂoVM a4g 4 k. Car-
ney(2015) S AR 15t 71949] 714 A7) BPATA 7875 Hehop thE & e BAlol 7HtE
Al = 4 Ae ST BE7E7Hsotohe As AASHHE ok

27 ot 2742 ECB(2021a)°ll 2] d W85 7g5to] 28513t
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FollA] o) el S| gk Aefolck

A S e By A etsto)] tist ASA = F2 g 78S st o
A4A| £ (reduced-form) BH AT NASH H4E 27HZ2H WP AFA)S]
of, AAIEZ} =i QlEefo] ol rXl JFS BAISIT o] o] 27| E7loM= 25
d 9Q1o] Pk otetstr] ol Ul R A8At=] (=uizl)oll di-s-t 7 e & 59 /-7
A (B e 2R S Eok, iRl 2249 S /ISl A
o that Ao FFE vkl ok el 2 1 AR o = 22EAE Al
o} W2 AYEShR] ARt 5 HapE AlAISke U 1 Z o] o] Ao Tt =AY,
Z A5 ol MAIEH 7Hd & SHslths HollA] F.2d0] Qltt. ofo ofgfollA] 2
Ae] AatE ARt

sfle] Aol rlat QIEe o] Mol X FFFS AT tiEAR! A+E Too-

tell(1998), Gamber & Hung(2001) 2 Wynne & Kersting(2007) 5=
tell(1998)2] A-tollAl= s ej7go] vl Q1E]| 0] (1973~1996'A)ell F-2let FF-2 1] ]
A 42 7o 2 yehd §HH Gamber & Hung(2001) ¥ Wynne & Kersting(2007)°14]

= 9] FRA8AF 0] 1990H] ml= QIE ol Aol T35 LS B Aoz 24

28 AMAISket PP A eksh 7H BAof tigh 7] & 232 Weisit} & Aol AT 7] EAT FolAl= Al
spt " Aad Fesks fagicks 2 Gamber & Hung(2001), IMF(2006), Pain et al.(2006), Borio
& Filardo (2007), Razin & Binyamini(2007), Wynne & Kersting(2007), Bianchi & Civelli(2015), Ahmad
& Civelli(2016), Auer et al.(2017), Jasova et al.(2018), Forbes(2019a, 2019b), Lombardi et al.(2020), As-
cari & Fosso(2021), Friedrich & Selcuk(2022), Heise et al.(2022), Kohlscheen & Moessner(2022), Ari
et al.(2023), Kochugovindan & Lawson(2023) 5-0] Itk ¥ MAISF WP AZA 7]87]o] SAXC R &
O3t S mAA kY, AR EE fofstriete BAA it A4 gitbe ARE B g Aol
+ Tootell(1998), Temple(2002), Daniels et al.(2005), Ball(2006), Calza(2009), Cecchetti & Debelle(2006),
Gnan & Valderrama(2006), Mody & Ohnsorge(2007), Groen & Mumtaz(2008), Mishkin(2009), Castel-
nuovo(2010), Thrig et al.(2010), Milani(2012), Mikolajun & Lodge(2016), Attinasi & Balatti(2021), EC-
B(2021a) 5°] Itk
71EAFoIA Sl FFATES T2 24 tid =71e] 2 Fodtls GDPAel thedeh WAle] ZFE] (7]
H]%, U85, GDPH|F 5)& A&oto] A&} 2= wedoh=tol Alstsia] i, A7) GDPH(ERE
H7H)& Aol Zgtsh] = gt
AlARZ S471 Ul Q1 2|0l el nlX]= F7Fell tisl £]2)2] AlZk-g A3t Bernanke(2007)= ==4310]
AlAZHE BAgHgellA 2eEAQl tiel oolo] JaFe WY e 4= Stk Hollx] 2287429 ATo] AAEke} =)
QIZgo] A Tt BA F Aol 71A/d0] Q= B == A A3t vt ik
Bernanke(2007)7}F 2153 AXY 22 F-7534H2e 7ol oz Zo] qlrt T €], Dreger etal.(2015)°] #|
x5} o} gho] 2e3t0) 4% IR A7 HET ) 7S] SRl Hao) o Rz 22l
=34 Aol ofelgol Qlrt. gh=at ml=rol] tish theFet WRe] SEUANS 483 o] ARl Aol tish
e e - 1iQ14(2022) 9] <R 2 1> Fasl] vzt

2
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3

[}
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&|{tt. Borio & Filardo(2007)+= 1980 F-E] 2005E7HA] 8 17711= *1E2i|o]41(CPI)
of] gk 2t=74 a7 o] S FAeHl =T, 1993 o] ifzye] ofgto] ZhAgt
S HATA ged}), siej7ie] F84d2 ZU1s 2o & UERTE Borio & Filar-
do(2007)9] &A1& th MRS Bt o 2 SR o] WPATAH Hests gt

| 2 A= H7Heo) sEARF Ball(2006),
Calza(2009) ¥ Thrig et al.(2010) 52 Borio & Filardo(2007)2] A&4 ZA7t 73714
2 Juhs} ZHol| A A7} Tk At 75?4% s Calza(2009)= F2AIY =
71e] 74%-, sl e]7i ] ogto] F-ofotA] 2 A o= Hilstl om Ball(2006) Y Thrig et
al.(2010)2 Borio & Filardo(2007)°14 2 H—;!%Eel AP A o) 27 IR B
SHAL, 71l S o] A (T-8-A1) < Qa0 AR 715 49 2270 9%
o] IA| Wolx|= A1tg Bsirt.

HI

9] =7 o] 5o o]FojF 3 ZFof= Bianchi & Civelli(2015), Ahmad & Civel-
1i(2016), Jasova et al.(2018), Forbes(2019a, 2019b),*> Kohlscheen & Moessner(2022)
Sol ekt 7} 9 7|7k thafoR Z2urlo] BRlaRA HeElE Ade o &
23t ks 3 Zlo = rlsiglet. WA Gnan & Valderrama(2006), Milani(2012),
Mikolajun & Lodge(2016), ECB(2021a) 501]/\1£ S2¥7io] WP AL HEekslof b
%l GgFo] 8-9]5}14] 01-7-]1_,} EAFo 7L 9olstE et AR A el ko] A5tz ol Ao
H

= -
2 2AEA o)A ™ ==Alo] Ty %H PeorS IR ol thal AHAF 2ol
)7} o] FojA|A] ko, oF2] =40 11§ F-o|th(ECB, 2021a).
=

-

=279 fa/dol tigh AF = E7i2 2270 AT getet F, =
Ul QlEelo] o] Zu) AAoi 7ol tigh RIZTEE FE 4 e BEE olaid B a7t 9l
o} Auer et al.(2017)2 GVC o7} 22387o] A3 Petehs faeh a4 el
olgh= AutE B 15IG=t, GVC &2 Zuje] it 4 It thAl/do] S7Fsto] QI
o] tie] Aol (=)ol gt vz E7E S7Fet 21 & UERgTh® Bianch
& Civelli(2015) @ Ahmad & Civelli(2016)= 212} Fe7igte 9 7o - F87ix &

g al
Eol(CPL, 2ACPL el 4 ﬁ7l°#740ﬂ ciet W shefol et Aol o WH bl Zlo2 £
Hegick

Andrews et al.(2018)0] 28 GVC Zof7} Soheln] Z2 g7 Bol sletel 7hed] 7k 2t 52
s Alghe 7o 2 2o,

3

w
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sk, 227 olelo] AR E Fol| AAS T B A 7€ 7)ol n)xl el tigh
AT chgsiA Y=t 2 o] As AwREH chgy) 2o} IMF(2006)2]
24(1960~1984, 87 A %l=f)oll w2 Ly A2 0] =il GDPAYO oieh W7t oFt
o= FAZNYE Sefoll w2 A ahrta Y da) 2 gate s oAl 27 A
ol o5k gt Z1 0 & LrEltth. Pain et al.(2008)2 U E7HEY HA) =S S35l A4l
S dY AT Heksls Qulst 710 2 H 1519iTh Ari et al.(2023)0] 95 2471 A7
=9 1770 4t QIZ o] S BA st A3t R/ ert WY Axd Esto] fojst &
()] Y vzl Ao & ettt

Kohlscheen & Moessner(2022)2] £4](OECD 357i= CPIQIEd]|o]4, 1985~2018
)ollAl= KOF MAISHA| =2 S7d g A|AISF 117 o] HP A gerstol fol3t I
n)x)+= 2 0 2 Yt Friedrich & Selcuk(2022) %= AlAIZHKOF A|A|IE}A]42) 7 1871

I 7H1970~20099)/d5E2] =W f-F/ 34t ol oish vizt=of fofet &

102 H5kIch® 5 Ascari & Fosso(2021)= 22 34 $492

1=

[

WRE 20174 73be) Bl AE Y SRS BT ATt 59 A4 R AREEE

Soi2 3ol et 2SR R} SR 0.2 Selsklct.

il

Badinger(2009)+= 1985 € 20048712] 1 MlA 917]= Q&2 o] A (CP) & &4

S A3}, ol4te] Autel AREEA Bt E 9 S8R SAT AlASE Y

2324 71875 ZhutaA HEQitks A2 B skich Temple(2002), Daniels et

al.(2005), Mody & Ohnsorge(2007) 50l 2 FA7 =7t g A geslo)] o

FA] B5h= 7102 UERth Fijffinger & Qian(2016) H-Aol| A= F7idler}
5

(o]
=
YYLAZH| FAZHOE GOI% YT vINA, F7PER Yol ol 02 el

o

NI\

34 Ahmad & Civelli(2016)0] wh=H 7 9! F-87=7} 474 $F(threshold)= @& 74-F =l Q1E=ol4do]
=Ul Al R S22l osf 2 sl ) FAloi7e] S ol Yol W Ao & e

35 IMF(2006), Pain et al.(2008), Kohlscheen & Moessner(2022) 52 Ao A 2 MAIsH #4ef <
GDPA9] WAk (interaction term, GDPZXAIAIZH 2] A& F7g5to] MAISZE W ATA Hestol] o)zl
FFE EAGHACE & ATElA kel A4t foldt g2 3hE 7= 202 A=Ak ¥, Auer et
al.(2017) ¥ Friedrich & Selcuk(2022) 52 "W@A=49] 7|87|5 WA 24314, 5 7|77} AAS ¥4
B el =2 £ARICE & ATsolMe AAIS Bi4rE BPASA 718710 f2dt 89 dFS nH 2o

& UEpgt
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M. 7| & AAISE 3 Atz ef IZ2old

o
553} AT FrrRRE 9] 49 7 % 5 2aa Az, ) 7250l 7 7121 o
5T BT 7 Bl IS 030l js) Qe ATHE BIE 5 gl Ao

= gdsieich

ol/gt o] MAS It BYPARM 7]27] 7 BA | tisf ke Art 2t 7}

2, 8 3o] dPARA Hetstg Zefist A T ohg EAe
Williams(2006), Yellen(2006), Bernanke(2007) % Mishkin(2009) 52 532 4l
B2 gt 7|tilEe ol eHYE AT Hetsle] Rlo® A H5it). 471
Aol w2 QlEe|o] o] PAH o= st 9239l 27t 2ol tigh Al=|7}
FAAEHH A7) 7ldiQl & o] o] eHg(anchor)E Zolal 7|thQlEe|o]do /}}%ﬁ}
A o 744 9l Qlgo] F7]ofxdol & TIeid Aolet= Aol

al.(2005)> B 5238 e%””—” 717
2t JAZE eFeliAl = Aoz RISttt Thrig et al.(2010), Mikolajun & Lodge(2016)
2 Bems et al.(2018)" SollAl+= &7 ol4o| ZEHMECE WY AT A

ZIdi_lE ol
_"

SegA o] Ul 471013} QIEE| ol e A& AR THE =)= AlAIRE &
d& 115HA] 22 Haf A IS0l AT FoollA] Hh Ak QA =2l=| ]t of
HEAO =2 Coibin & Gorodnichenko(2015), Jorda et al.(2019a), Jorda et al.(2019b),
Barnichon & Mesters(2021), Hazell et al.(2022) 52 $Y-239] =24 27} He|=2
QI 7lHiRl & o] M= HP AT %%9}% R S8 Q1o & AA|SkAIT:*
CHF Del Negro et al.(2020)2] 2440 wp2m Z A getske] 29 *J o] 53H4
AEC 24 Qelo| ofgt 3F=Al HEdto M]% Z 02 YEpth & A= AlAE

36 Eijffinger & Qian(2016)-2 19779 %€ 2007\ d714] 117} OECD =7} Q1 Z2o]dS EAI5I90L) & AFE2 =
7hd WA T Mol A] o 9 28 JjRbE el Fu7e] wapee Al et B 2o = sjuctet o)=L o
2t A7 Folsh 59] 3h2 7 YA BEdtol FFFS vl Ao Uehgt v o]ggjok=
2petol fofgh oo gho & BAEQITh ofel %7k= A7t fofoh] ¥ AR UepgthEsE: - d2-vd
T -G 4.

37 Bems et al.(2018)°] 2004'd+-E] 2018'A7FA] 1871 oA =7}e] ¢l QlEefold& BASH At 27| 7]del
2ol ebgo] QlE o] o] &4 Ms (H7|RIZE)oll S5t 4TS oh= Ao & Uit v, 22
P2 nmRt 2oz 2elwleh

38 o5 E0l, Hazell et al.(2022)2 199011 5-E] 200087F4] vl=o] WP A ekslrt o2 7] 7|oil 2
o|do] 9F4ol| 719151 o 2 B A5k
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e 7129 224 A% 7hs/d 7t (I): BAF2REke} Al Z 2ol

U AlAsket 24 QZelold sfet

AAIZH= ofelf < 1| TI1-2>0f A 2] H viel Zro] A3} - AH|A - AR ol A HAgst
L 4o 23 24 9 71 7 AR Alst ARE Ed Q1o A slete 9EE 4 9)

0= TTraa

TH(Borio, 2017a; Carney, 2017; Ascari & Fosso, 2021; Attinasi & Balatti, 2021; ECB,
2021a-5). 83 42 MAS7 ARl 4 o] i1 A4 o 2 8 =] = vhE AjA| ekt fEst
a5 54 5 A4 Aok et dAIH o)A &AL 2|59l EAS 7t H o A3
O 2 AIAISE FA| QIEE| 0l st o A-8g ZhsAdo] ATt
T2 xe FRE I3 B
SA7E =l I Eeold A=
ol oty ok, ol M At = Aol
24(FHA) +d=71 sk =l Aako] 49l S0l o Eshes vk =dl <)
stefeclo® 2kgek 4= Qloh. Y B Aol M= AAIE =u )l E|o]de Ul A=
ol =t wAI}lo] U= 7toll Rtk oS AAIsHA o, AlAISH | of2f A
A= GVC Y A4 4= 52 53l Ul lSeo] ol JaFe vl 4 7] wizol 4
A=7tolRt 245 5k AlIAISE &3t 240 fHAPZE ltk= 2J7d0] AJufj#]o]th(Forbes,
2019a, 2019b).
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<28 112> M7= el =M elZ2]|o| M o=t RE 3=

ESESV-IDNTIE Y ~2IXl mpOI=2]|0|M A= ==

HOA:!%,X‘|5|§%7|'§—?—E19| ‘o H |’x 1 ‘— = H»I—E | ||_ = ==
AO|H|= =7

resES s — e

blg U QIZ 0| B2t

Ve Ao =7t QI A0{2 OF2AA — MARAO| H|RE SN 7} X2} 2 AH|A
=1e HIE 24 2 Ak g QIZ2j|o]M szt
AR At XQl3 27} S0l Hel
= - CE2E 571 A = EAE Ba 5
- =Ll 7|do| o3 24
. o = = =
BPSSTRNY i) 7leiotcl 33 451 3k 2 o W U 20| AR BT (Q1=2{lo|4 Bt2h)

3 7|42 74242524 (pricing power) 3124 KA T ElE

(Nl S| tet)

A AR AT

FiF

7)ol 2w AAS} E ol o) 2417 seke fsHe F2 HRE GVC
A

Po] A BEILh GVCE S8 Agate] @ m2o]7) 9l of2ao] 7hs 3ol ufe} vl &
o
o

9
ol

Aol

Jo] 24 FAE] A THAuer et al., 2017; Andrews et al., 2018). $HH A|A|ISH= =54
BEE SolAM = Ul IE o] ol FRFa m1A 4= 3Tt 1990 E0] = 5°] Al
Al Aol MYEHA S22 5gFo] A F715+ 2™ (Freeman, 2007; Carney,
2015),% =a Aol U] B4 Aste, 6] AX=o] A =l msAke] FdEo] A
420 2 oFstH 7o 2 motEthLombardi et al., 2023).

ol Mo m

ol g2 ol AlAI7E 719 1t A Aot A= S S8l Ul E2lol Aol mi]

ol 20| WEHGU) 5 Hopo] ol 24 ko) 712ks] Hels et Pk %
U 71 AAIZE sl 7] atel ZAel HUSHAA ApAke] A SRS SAI37] 9

3l A% (desired) TtAHS F4F f-2lo] B (Guerrieri et al., 2010).% FA1A|

39 Borio(2017b)°ll =W  AA| 57HsQltollA] AR=ro] ZFA|5k= H]F0] 1990 41960141 20154 ll+= 18%
2 37 zkasieich

40 AZeojMo] 7|Ae] ZIiIZ e o)A B StAH|G-ofl oJa AA == 7o 2 ntobshH= Gali & Gertler(2000) 52
A5A D=7 NKPCOlAM & 7]do] 54 74 2 17 o an|ehe ol 2Hsi, nfadAF 7+ 2} o
AH]-& B8 = A2 7S Guerrieri et al.(2010) 5 7174 NKPColA = U 7147 sf9) 71 7+ 43
S o] 2o]| =5k, 7|do] 4n|zte] = 9l sie] AlE 2t chAgke A Wstol] At Zio 2 st 7R
NKPC 17tol| w2 cixl 2 S 7] A& ol thet =2 sk (An e w) = s ) A1 F U AlE 7Hd7H4
9] P& wheth upeba] Bie] 7|do] AF7HAS W s 9] 7| dnte] Aol AHsh Z 7| A2 AR S
FA517] S8l A4 (desired) ntAA-S WA Eo, ZpH o 2 ) 1Zg|o|Mo| s12helA| "t
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N
e
1o, 1H

1(New Keynesian Phillips Curve: NKPC) o] 20| tp2 1 np3.¢jo] SAaE
74272 (pricing power)°] %ol 1} SAof| $HAH]8-9] 7124 Zo] %
2 AIF7H GS5E(QIE0ld) o] Wolkith AlAIgkz QI5k 71 TF B4 A
/g0l F2 7|49 ElES AT 4 ok A oz Al
) d2E &l QlEdo| Y] 24 stetaclo g Ag
Melitz, 2003; Chen et al., 2004; Melitz & Ottaviano, 2008). ©]/gollA] A
AIAIRZE 7142] 714 - a5 27 dEjoll HakE d oA FA| /12 ol4d 5t
= HE2E o224 02 Frichs HollA ou]7} ek
SHARE o) fe] E7 ol = Etskal A /Bl 2 T4 = FebAlo] ofsi 2
A E k= Azt LAlsict $94-23)0] Asi B 1 E7}pZ(nominal anchor)2 B4
stara} aHH, Fab o] osf AlAISE7t 1E e o] Hojl x| FFol A (offset)E 4
017] o] th(Ball, 2006; IMF, 2006; Yellen, 2006, 2015; Bernanke, 2007 ). ]2} 2
2 o|-FollA IMF(2006)= AlIAIZH T 54229 E7P x| Wkl S n|A= v
ﬂ Olﬁﬂﬂ W OP%P% %Eﬂ T 2% Ao JHLO#?_H:}. ol A Ao 2 AAISE At

o}

N
N
2
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k=)
Hu
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Att= A EHE olslj& 4~ ?ltk(Borio, 2017a, 2017b; Carney, 2017; Ascari & Fosso,
2021 5). o2t B2 =R el o, AAIEF 1980 o] & FA QlEef|o] A skt
0] FF AFA o7 Y] ofgf SHo| Qe Aor = 4 %

ot A= AlAIEe F:A 2 Eﬂow 3
ANE AR AR FA| QIEe o] o) n]X] RS AFEARE 7|EA A= 24
54 ﬁioﬂ e 9L O 50 BARE el A rek wAIQlo] AlAR ) 5 *ﬂ 2l

’g
o)
e
=)
o)
r>~
4
ey
N

Auer & Flscher(ZOlO) 4! Auer etal. (2013)% Z¥7t 22 7R EE 9] 429] 2717} 1)
=(1997~2006) 2 -73(1995~20084) A2 E7Hd5El 0% JTFS ZH3E &
o

S
Aol = 11%‘% S7IZRH polo] SR A2 27HESECl W2 A
2 UEtom, A ol 714 stEtArE EAE 4 Rle Ao 2 BAE i
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Amiti et al.(2020)°]] W2 F=2] WTO 7} o= vl= A2 27171 f-2|n|ehA) oF2t
gk Ao g Uehgtet, 9] A B FxtREle] tigh £/ et Fe38 A8
g3t Zlo g2 B3It} Pain et al.(2008)2 A Y F =72 R E{ 9] 491 =717} OECD
2 H|OECD =7}2] Q1Z2|0] A (CPI) 5F2H(1995~20051)] 7|05t Z o2 B 15tich,
Badinger(2009)7} 1985 58 2004 @714 2 AlA| 9171= Q1E2 0] (CPI) = Hiid2

A At R/ E 9 871 Q1o otete fEe A 0= YEpTHY

HHH | Kamin et al.(2006)& =027 €] 9] 491 Z7F7} ul=t E7H1993~2002')0f]
EARoRE fosb &9 G HIALY, zﬂzﬂw = lnjgh fo] 1HTHs 2
7= B3Ik Cote & de Resende(2008) T35t = 42¢]o] 187§ OECD =7} Q1=
0]41(1984~2006'd)0ll F-2J7t 5] FoF2 ZA|TH 37]7} A3+= 0l 710 2 Blolstlr}.
IMF(2006) £-41(1960~1984d)0]) wh2H Al7=ke] AL 49187} 5l2o & Qloh

Qe d stef a7} o2k 21 7T §A 5= 2l o= LEHg T

ojAH FUE= (Y FATNYE)7} IE o)Al ol Bl Gl thish Adolet A
Z 2 A7 2A%H 7Fe-H, Auer et al.(2017)2 T L EA ETE GVC Fo =7} Al
A $He ohotsh=t] 789 A Y-S A A5t Andrews et al.(2018)-2 227§ OECD =+
7H1995~2014) 5 ti/do 2 St BAoA] GVC Fort 2545 A2 AJrkx27t
‘$%-E0] steEehs ZRlstltt. de Soyres & Franco(2019)+ 1970 7€ 2017d7HA]
12671519] A7k CPI Q1B o] A} GVC ol = 7+ BA S BAsiGr} 5 Aol np2
GVC o= 37171 24 tiid =7F=2] QIZeold 5x38te fdatglon, 15zl
570 247 el 7]0j3 202 Lrepde,

RSl a2 719 7k 74 Astel AZeol o] BAZ ASEAR AT Ant o
S 2}, ol A A2 o] 22 A-L(Melitz, 2003; Chen et al., 2004; Melitz & Ottavi-
ano, 2008; Guerrieri et al., 2010)°l] 2™ 743 Ash= 7|4 2] nfa Y sk 2 AYAkg
TS 53l dZ ol sthS =8 4= Qlth Chen et al.(2004, 2009)°] 1988~2000
HEU AZY B712 BAGH A AR AlS7t 22 A 34 A2 S E6) QlE g0

=

A ool 7]ofgk Ao & LERGTE® Chen et al.(2004, 2009)°] 1989~1999 EU A=

41 ok Cote & de Resende(2008)0ll 2% 20004 o] FHE =+ 49 EI7F S5t on, 4] A== =t 7]
Qake] A H =l o & 2 A Hrt,

42 Chen et al.(2004, 2009)°]l wh2r 03y A= 2440

O_L,
E
rlo
pad)
Is)
fu
Slis
£
i)
39,
iu
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% E7}= o]-83}9] Melitz & Ottaviano(2008) =2 745+ A} npad 74 2 AYAk
d FS A2V B RIE QI & ATollA BAY At Q1E o)A sl vl A= %
e} o]

7| &3} (long-run effect) = FAX o= 323t A
710 2 ePtH HHH Guerrieri et al.(2010)0 A= A ASHE 915 4
27F 1990 n]=; A2} Q& st E(4%p F)2] ARt o] S dHsh= 22
2 A

o g2 £ A 2ol A|g W ¢ 2ok "WHAZM S Fol| AAISHE QI o] A
43 Wglo| mX JFS A=A 0 g BAGH 7|2A T AntE Al Eo}, Forbes(2019a,

2019b)= 437123170 *d{% 1271 o] 27} 19961 1827]~2017'd 487])9] thef
&} Q1= af|o] M(CPL, TUCPI, UF) 420l AAIBHGVC 5)7} 13 kS BAetct.
& Aol w21 GVC7t flEeo] A shtel] k2 pIx| AT QlEeold | & 7%t
of whe} FojAdo] YTE|R] ke 7o 2 LERHTEH S Kohlscheen & Moessner(2022) 2
Ari et al.(2023)9] AN MAISHZZ KOFAI4 2 F7iHkE) 7L Q& o) (2
7} 7] tjy] CPIASE 2 A2 Y Zgo|4) ol F-08t RS n)x]x] &
o 2 Uebgth# HHH | Friedrich & Selcuk(2022)-& A|IAISHKOF A|lAISHA4)7F DY A
FA87 A=) Akt B} 1970~2009) ] 51 o] 5-& f-o)5HA| Arsh= Ao

ERRISHALE 7|4 53 -2 9Joll AFH Forbes(2019a, 2019b), Kohlscheen &
Moessner(2022), Friedrich & Selcuk(2022) & Ari et al.(2023)°] 3522 AMA|gtet &
BAIA HEk) Atolof Folah 3] HAIE Halsiith= Ho|t

gy

4
L
= A

ofgfio A= AlFEF S Sl FA| lE2oldS AL, AARPE AAEH FA4] ¢
Edlo] el mx o% F& AR AL ANE A s A= AIAISZE =4 )1E
glojHe] ste2 fsh= 42E + BUAR, AFEAS Sl AASE 2
Al ISeolAd &[0l n|xl= FFS A AuFiths oA 2 At A =rt =
t}. Forbes(2019b)= 437031990 187]~2017d 487]) Q1EZ2] 0] A4 21 (FA]
I o]A) 2} =22 1(CPI-FA| Q128 o] M) o &2 Bafistal, NAISHZZE A, GVC)7+

43 Forbes(2019a, 2019b)oﬂ 2 o] & S0} GVCE CPIAF4Eoll= f-o)8h o7k
= AEo] §ol5kx] & Zlo & Lpeltt) o] 2 Q13 Forbes(2019b)+= *ﬂﬁﬂﬁ
sh=g e} Qe 743; A 25}k 9HH, Forbes(2019b)2] &ekg &
A A=A Q1Eeo|d 5 HSHE AdYots A0 = YERsiT

44 thik Kohlscheen & Moessner(2022)014 Q1Z&o]d &4 Al7|7F Z71s 492+ 4- 627 E7Hd5E), A
3} -Rolido] F7she Ao 2 et

S oo, 29 CPIoj thsliA]
AZo|d 5HF FAME A
oA} 7]l S o] -2 v

EYE
_J]:I
2 -
3 r_
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Z} gQlof njx& YT BASIITES 5 Aol m2H AAE QIZe|o]de] +3
Q0lofl= fogt Y&FS njH oLt FA| Q00 tiet AP folekA] 2 Zloz 2
A=)t} Kamber & Wong(2020)& 2871771 A=t - 2170 OIDV‘ =7}, 1980 1
£7]~2018d 1.27]) CPIE M 8R13 <=3k a 1o 2 Bafsta =24 20| ZF 290
02 FFS B4 5 AolA s S22 F7 0] o|i A %7}4 ZA| QIZ|0]
Aoll= FoJgt FFE njxle ¥, M7= lZ ol o] A Q%10 thsiAl= AiE
o] Y2 7oz BNt thih & oM F2H F20] F2 4= (commodity)
7HA o] o} A7 =] o] MAISte] F2A E4E EAol xFolA] ehgtthe A7} Sl

Attinasi & Balatti(2021) 2 ECB(2021a)= 67] A1 Z1=+4(19961d 127]~2018 1+
7o) 29 Q1= af|o] S Askgoods) W AB|A BVt LRSI A|AISH R,
GVC #&of =, KOF ZEAMASHA| )97} 2k Z2A] 1 Za]| o] o] n] 3 J kS B33t
BN A3}, AASE A FA] QIS o] doll= folst 29 P viH o, AH|A 2
Al QIEZ o] doll= ol at ghe] oFe] P& vIFTh ol X d A3F Y AfH]A A 15
ool AA|Zte}t vl Wake] TAE 7H ol wheh A Fe FA| )l Eeojdoll= 1 &
7H el Ao g Uethth Ao o8 & dAqtolA= AlAIRE A 2 F:A4)
Zdjo] Mol BAXH SR Foldt 5] FFES 2= AR YEFG O T ik A|SH o]
M FJAH o & folnlotA] 2 £F 0= ZRlx|Q]r}

o]4tof A At Forbes(2019a, 2019b), Attinasi & Balatti(2021), ECB(2021a) %!

Koester et al.(2021) 5o+ 3522 MAISHET 7] 7|thol S o] o] A Q1Z2|
oM Aol F23 oS G o= Felugltt § APEC AuE FUHY,

45 Forbes(2019b)+= Stock & Watson(2007) & Chan(2013)2] #HH-& L1 =43 ARUC(Autoregressive Unob-
served Components) &S ©]-83}0] 437 Z7e] 4| Ql1Z oS _irxo shoich

46 Forbes(2019b)+= A Q1Z 2ol 9 AjA|SH H4=2] 2H2 7S

47 Kamber & Wong(2020)2 THA%F BN(Beveridge and Nelson)

48 T Mt f2AY, &2, I, vl

49 Attinasi & Balatti(2021), ECB(2021a) & Koester et al.(2021) 52 Al|AIS} M2 EAF2Q] Roj/jale 9l 4
QJo|ErE AMEaIA] ¢kl KOF AIAISH 2| 4~5 AH8-5F3IT

50 Attinasi & Balatti(2021)2 AlZFEES AHESHA] gkl 57| QlZojAe] 1287] Bt FA] AZg o]

A O8] 2 ARESFRIT

Attinasi & Balatti(2021) @ ECB(2021a)= AlAIZ AL 42

ASHA] = GEgkoLy, 71 EATE oA A MASket FA] 91

< AAIZcH= AollA 2]z} Qe

411
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e 7129 224 A% 7hs/d 7t (I): BAF2REke} Al Z 2ol

MAIRRE S| Q1o d Hit o2ha QlE2 ol ol Y= mIx|H, 4| &2 o]
tisiM= 7IdiQlEzo]de] d3Fol of 2 Zloz nfofd 4= Qloth *1]74] = A 22
ojido] EAH 2= oISt YL HX = Bk Ao, FAF ez E Fofn|shA| ¢

o Aoz ettt

SHH | Ascari & Fosso(2021)+ 0]=2] FA] 1Z20o] M (CPI) 24 291 Eshgaa
A7) 71 Z ol d) d 2= FF82](international cost-pressure factor) 2=
Faoto] St Aah 224 eclo] FaA eIyt W= A QlE ol /el

ELc) BT & ol M= 19901 dH SHER-E 201187}

293 o3 e ggsis oz
A 248 24 QZeol o] Aze] BIEA 206 A4 07 sl 2L 7]
2 47) Al Eeol 4 e o] /bR Rold AHH o fAHct FH

= sa2lol sl g Al 22
o2 1% WielollM P9 A= eIt AatA o= 1990t FHEFE 201187
A] vl CPI 24| Q1B 2lo] -2 Sspganct 22 33 20l0] JaFe o B whe 7
o2 sjofalgict.
2@ 71A] AR Thepst elolw 8k, 9FA] A ule} 7ol %] (long: run)
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SHA| =0, o] 2HE 7|22 Q] AZ7F Aol W 4= It} thwt Shirakawa(2012)
3 Braun & Tkeda(2022)2] +=2]7} 118 s} A =7} of e} =7}of| H] 3l vl A2k U2 A
glof] 7| z3heh= Aol frofe B art et

5HH Yoon et al.(2014)°] 1960 5-E] 2013 7}A] OECD 307]=2] QI -1%9} o1=
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m ke
fr o >

o}, 27 73
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ofgfjol A= A sl =etel QlEg ool tist AxtE AmE T thgo g 29l CPI
g 2 A3} - AH|A QIE ol AIHE A2 <
5} :_L]EJ/\_L.}\-] 7]&504_,] é

= Hd
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2 77 Qo] 4, ZefolEeold 2 GDPA 25 Q) 3
£ 702 BolElglrt. o2, sl=ekel CPIo| B R F2 YA HAe] JgE fols
o} £ o] 279) A5 % GDPR] AKGAR, |G, )2] A4(9) = frolat 2ol 3t
2 M) o2 Uehih ol %A AFE Hhe} Zo] AR AAD4E Aol d
o] = A4 (GDPAY)O o 7} ol & ojmlgict.

<22 250 Hejgl n|2 wmﬁm 274 AiE <E V1> 7|ER
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) e A%(f)7}
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o 9J5e A 71er, ojet BRHoR Welany Heislo] dEe nld Aow B
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% lek
theo 2 <E HE 5ol (24) 7|t B2 o) M7} GDPAIS) TAGHGAL,— 7Y
S m3HS B W AT 0] 27 ARt ubeht Qlth <& 22550 P m 213 =
2kl CPI) 23k B, 5 mafate] Al(h) 24707 gl 7S 7ML frel ol e
A0 2 SRIHAT} Sr|EA SR G2-104 MASRE GDPAY WAEHGAP, |G, )
o] Algx(9) FAHA= BAHCE Folgt 712, <B IV-1>2] 4|2t A7]7F-FAkSE A
0% Uepgth <E IV-1>1 <E BE2.550] A1E 25 B4 7|7 Z 0] 2 sl=etel
CPI QlE2f|o] A o] GDPAYoll Tt 17t e shefoll= 7|t )l &l o] d ot A A|Sk7 | & e gt
oS Y Ao Wkt 4 gk
<H Iv-1>3t0| sl =2tQl CPI ZEATM FH At 7|20y
ol= (7] 22%-1) (72 R2E)
SEH(T) & =2kl CPI &=kl CPI
A G (T;— ) 0.394(0.113)*** 0.823(0.041)***
7)chQl Z a0 A () 1.461(0.181)***
U GDPH(GAP,_,) 4.220(0.826)*** 10.519(5.462)*
=t GDPXAIAISHGAP, _, G, _y) -1.006(0.202)** 2.493(1.410)*
Q=B 7HA(GSC) 0.041(0.007)** 0.052(0.193)**
Rl 2.952(0.348)*** 0.640(0.460)
R? 0.947 0.749

z puzsEwy .1, =atbr, | ten; +dGAP,_ | +eGSCL + g(GAP,_ 1 G,_ )t ¢,
Naz|Eey .1, =atbr,_ +dGAP,_ | +eGSCL + g(GAP,_ G, |)+¢
3) % xR = ZE7E10%, 5%, 1%0l1A] 3-8 2], ()= Newey-West EF2 4}

A& MIRIEZo|A A oAIZIH, FRB, Bloomberg, KOF A4, AHEAIG AT

66 &tr] PP 3] Ao A AlAISE H4=7 8|7/ (non-stationarity)& 7F& 22 &2 ZRIE|Qict. o] 3¢ ot

& AEAIS 01T A% 2% A0l 71&E viel o] By AR 2ol 7Hd 8 A (spurious) 7t S 4>
it} olof] 27| 3] HAIXFE2E (Autoregressive Distributed Lag Model: ARDL) 28-S 53l 3]714l9] fa4d<
Astth & Aite <F-5 3>9] mix|2to] AAlE]e] k. ARDL 7% 9 A} siAo] A= th3 d(FAI]
Eeflold AR 24 % <F-E 3>2 Falshy] vt

67 hAIS FEA7F 75 Y 2= 7AW 7IHilEeo] o] W24~ QlEeo]4 o] GDPAY] tieh RIE 7} &

ofxl= F At EAYS

ol Mol A AT E 71 &5 & 3L <55 2>0f A1 HRF2- 18 64| okt ob&2], tiF-2e

71EAT = o] H7te] sfIARE o] 85kl on AAIE F4E R 5 o] BAIE ARSRIthE ol

2 219} 2po]7} Qlek whebA] & dAte] AnHE 7|2A et A Blatsh= tlolle F9f7F d stk

O
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<E V250l 0]F 29 Q1B Hut 29 AZelo)de] shg) 249l 29 Agt

A 2 QUzello| ol vt 712w 2% Zabvk bt glek. 1) 29 CPI 9IS eold
A1 2RF-2)E A ER 72 E4o] s=eel CPI A et thAI FARE 22
o 4= 9k 291 QlZ 2ol M Ea Alstel GDPA WA A4 2427t folat 8] 2k

oz 9 AL lEZeold B 2 AfHA A ERold BHARA Y S
B el R}, <E [V-2>9] 7| BB -3 <3 BE4>0] w130 5

2232 29 A5} =T ol 4 AIE HolFH <EIV-2>2 71%950-4 <EH
£4>0] YR 149} <E B2.59] BT P24 79 Mu|A QB3o|d 24 4

£ Upehiict,

L
VAN
.
d
n
Vv
L
fol
o

1o

= A B 2 AH|A QIE o] 9] B/ 7F Aol & Am EH o2 Aok AA,
B4 7|17 F B4 BAE 7|0 & & o, Y AlH|A QIS Eo]do] 2 AFE IS
glojdrct 7|l Seol el JFFS Hol B A0 R YEpt=t|," & Zit= Peach
et al.(2013) & Abdih et al.(2016)0]] 3ot} E4, & 28 2 2 AH| A OL%EM
A B AIASE A E 45 QIEol4lo] Steste A 0= SRIE T AlAISEe] Q1
o] fFofl thgh FF 2 A 9 AHA QIS o] HoflA A4 %] 2] 371 L
TPWOI B 525t A0 2 VRt Al 2 o] 2 AAISE 2 S 2 AfE]A
Zejold BHATA PEdtol n|zl YFS AnEH, 2 AE L AfH]A QIS 0]
69 < IV-2> 5l <52 250 AAE 27} B SoA] LAl 71A(GSCI) e A 29 B 29 Ag}- Afe] 2 Q1= eo]

Aol ofat IS nlxA) Ytk ol 29 AZolile] SAoll 7]Q1at 2o 2wk,

70 <E BE-5> U222 AZol)olA (27) 7t ol dTt GDPR LAF(GAP, i) A%
7t fejsh el gho @ ZAERIc v, Bm el ASelold)e] WA A4 BEE Yol &
oJal7) ergkch.

<HE V250l miAIG FAx7F A3} Q1 & eo] AL 1.283(7) B EF-3), AH|A Q1E|o]A-8 1.680(7|E2F-4)
olc}. FASHA| <E R 5-4>9] $Yw13 9 PYRYL4, <E B 550 T2 3 Y sgmE249) 1Y
2 WBAE ZJoiIEelol 82 A3} QI Feo| ek A4 QlE ol ol Jae 2 A 202 Lelich
72 <E R E4>0| $uY13Y 14, <E 2250 BHRHY23W 249 G,_ AR 24 E HlmelEr 27 9l

frelio] mE fARH 2t & 4 9l

7

[y

52



7} obx|i= 710 2 Lpekigeh

A B AARE A=A = GDPAYel tigh RIZE=
Bo| A= MH|A QlEF o] Aol e WP ATA ekslo] AlA Skt ofulgt 7ol
E2jo]d eHYo] T 839t AT-Z TSt vk, 2|3t QlE o] 2 7|l EefolAle] P&
o| fol5}A] gkgket
<H V2> 0|3 23 Q1Z2|o|M LAAZM T At 7|20
71 Eng-2 71E2g-3 7124
TEHR(T) <9 CPI ¢ A3t CPI < AH|A CPI
A QIE 2o (7 - 1) 0.360(0.140)** 0.528(0.114)*** 0.349(0.127)%**
7|HQI Z3|o] M (7)) 1.525(0.245)%** 1.283(0.137)** 1.663(0.291)***
= GDP7Y(GAP, ) 3.636(0.692)*** 3.792(1.852)** 4.013(1.360)**
GDPAIXAMAISHGAP,_,G,_,) | -0.860(0.170)*** -0.914(0.446)** -0.938(0.331)***
YA 7FA(GSCL) -0.005(0.005) -0.000(0.007) -0.006(0.007)
Aragt -2.979(0.458)** -3.535(0.425)%** -2.874(0.545)%**
R? 0.954 0.919 0.924

Z )RR, =atbr,_ ten; +dGAP, | +eGSCIL + g(GAP, G, )+ €)0 € CPl,
=+ A} CPI & AH]A CPI 10| A8

2) %, *x = Z8ZF 10%, 5%, 1% 82138 2], ()= Newey-West EE22+
242 AIQIE o] A ¢ n|A|7tf FRB, Bloomberg, KOF A4, AHZAZ AT

73 <EIV-2>, <H BE-4> 9 <H BE-5004 GAP,_, G_ A% 2477} 55 gold gof ghe 71tk

74 <HE B 2550 S4RY2-3W 240K GAP, 7“7
o) gro2 2 Wi, Ml Q1F
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ko] <E IV-1>0f= 3h= sl =2kl CPI QIZ o] "R Aaxial 7| 2w go] 27 Ayt

7} e Atk Al nl=3k fARSHAl A Q1E2o)d, GDPAY Bl ARRA 7H4 0] /1E
eojdell Y= mIxl= Aoz Uebith Al7gket GDPAY 7
5

£7h foldh g0 gho 2 2 E o, Fujol = AAIEte] Yoz WY 2TAle] el
© o2 BAEQIT <58 2>0] <E BE-6>0 Hejd GHRP10) 24 Ag A
B AASE7E Q1 E o) A stetol] ke izl Zhew, YA gristol et Al

3} JF= o3| gtk ESF <HE IV-1>3 <E B2 6504 2 YA

st that MAISF JRKZ HO| GAP, |G, | A% FA))9] A7) = GARE 420

A=|gict. Auba o 2 n|2at KAl AlAIRHE Q1Ee ol 3ol thiet J3at 53
o

L SR
o BYATH PHIE FUF JOT BTY &

3) F7HEA  AAISER Q1% WAz A Hekst gt

o] B4 Bolf MAS 2 A Wetstol 395t FFE v|F A E LotE st
C}. ofefjoll A= ohd 274 ZAtE o] &ato] AAISE It A Hesl Y= s
Algksto] Al R} <18 [V-2>9F <17 IV-3>2 <3 [V-1>9] §hn| CPI A AZA
Hoy 24 Antz Be A= U GDP7Yo) tis Q& o] A o) mIZt=(d +
HojZoh oA =t = 3t 5 gAl7) 29] gho = A Eglong AA 7t X
45 QlEeo]He] GDPAYel tiet vz =7} steoto] P AxAlo] Wetsls] = axt
| agsiet, <9 V2> <27 1V-3>2 Kiley(2015) o2 A= QlE o] 49
GDP7oll tfgt RIZt=70E A HoEot. & B2 AASHE lefohA] g2 7ol
Frl= dYgAqd Pesh FolE UM, Hixuta 2 Aot & dte] 27 Axfel v
wafRot”

O
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<33 1V-2>9F <7 [V-3>0| M o] B AlAe} o] whet Efdasd 712717}

75 <E HE-600M G, A% 247t folat 89 gro.z 2=
76 117l AZH Bt ZHo] Kiley(2015) W2 A7k sl =2kl CPI QIZ o] Mgk Arr,) & d %= GDPol| o
3 13 Afstef Q1 efol o) Ful GDPAC] ot vl 2Atck IR V20t IR V-2 24 150 7
2 0|83k ol (rolling) AR (AT, =a+bGAP, , +e¢)0lM ol bAS F4%]0) AADE BofEet,
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Hersteo] 432 & 4 Itk k22, 2 AolA FHE AASE B +9G, ) 7H
Aoka R0 2R 258 WYUATH Heoh Zojok AR YUAEHE Lo
9 4 9ok 2 TojA MR A NS oL, vl 29 Aol d BAATA

ehsjol et M8 FokE <1 IV-2>9) o9 §AaIh

o] =ol2 Saf 3ho] BE QlZao

Q3 Qﬂf‘g% Sk o= most 4= 9l & 75‘_%& TS Aﬂﬁlw} SES A3 35
0.2 77)9 87} 2F PAZL B3HE 4 A&-E AARITHE SRolH 258 Wt ot
710 2 e,
<33 V2> NIAEP ZEIAZM HEStof| o)X gk 0|2
— Mt & — HiX|0l3 2y = KOF MIAREX|4=(0] 2, 2)
08 425
1 4.00
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1375
00 X
{ ; \ — 1350
M 0 ® o S oS © S o oD
O KL
S S F F P F S S Y
F 0 1) AAIEE B <RIVl A AFSE Bl E2tel Q1 E 2| o] H o] GDPAY ol thish RIZK = (MIAISt &3:d + 96, ),

A AASE &) 90% "E]:rL7P
2) Wix|npa 252 Kiley(2015)2] U A
A (159 ol BE Aol 23
AR AR AT

2H(Am, = a+bGAP,_ | +e¢,)0llH A2 9l Ze]o]de] GDPZ
bAl9] AAY)
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< USEA gong Ry 5ol FAslof ottt A QlE2old
2 oot i o g 24o] 7he s, £ oAl BHA 0 & Sk = AL P S S
7Rttt =9 sl =2t CPIFA| QIEdold 42= 1789 <19 II-1>00 AAH
4, &l =2o]d 342 AAIsH | Aol nl= 2 Aek B 2 Mula
IEZ ol RS Attt 2 1o]Al= Eo et al.(2023)0] 119k 5= AlE] H]
Two-Sector Unobserved Components Stochastic Volatility: UCSV)2&=
ARgsto] b= 29 A 9l FH AH|A F2A] QIZe|o] S AT 5 22 Stock
& Watson(2007)2] © A&} Hl#Z 01252 F AE (Ae} 9 AH| )= 23t o]
th.7 ole} o] 5k9] AE QlE2o]dol = AlE UCSVE Y-S A-§stE= 4 &
Al 1= o] -2 Stock & Watson(2007)2] ©d AlE] UCSVE Y-S E3f F33tct. 5

r
o I
ko
=

Stock & Watson(2007) #-85}0] AF&3}itt. Stock & Watson(2007)2 34| 1=
ol F4o| de] &85 o] Hygo|rt ¥ gf|tekel W 29 5 BE FA| QS o]

2718 2157] o] QZ 0| M e 7 meo] 1 83tel AE3ieiTt

ofgfol = AAISH 2SItz WS} 4] 1 &) o] ol vl x]= ko] 4]
= ARetth 2 dAqtel o] S5 4 Bl S3Re T AR HH 3/ (non-stationari-
ty)S 2t ¢ 7Hd ¥l (spurious relationship) 7l &A1& 4+ 9loB 2 5| A1S A
&5 w Fof7F Fastt). oA 7Iatt AHY 2 aloAs SE5 el A Q& o]
2 Stock & Watson(2007)< A-8-cto] 4ot=tl, 5 ¥ 724 0 2 A QlEe o]

St

A2 J ol 33 (random walk process) 2 2 23}t
oF Zro] AAIEH 4 It Fof ZYHF7 HIP A& =Tt ofof] & oA
2 2](2)2F 2o 2}7] 3] HAIXHEE (Autoregressive Distributed Lag Model: ARDL) &

79 Eo et al.(2023)2] = AlE] UCSVEE-S Ale{ QlZg o)A 7+ AaAI S 1eidich webs] & #ish 2 &9
M| Q1Z o] Mo thal ZH2} Stock & Watson(2007)2] @ AlE] UCSVER S 28510 2o 4] 1=
o]zt 2to|7} Qlrt.

80 Stock & Watson(2007) 4| Q1 Z o] ofet B o] wilxut3 2 &= 2} AF8-H}, o]of] thslj A= Banbura &
Bobeica(2020) % Forbes(2019b) & &5k upgtct,

81 FA| EZ g0l AH el 2 nash 7|et 8912 A AL (1(0) = =ik
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%‘ooﬁ—‘r

_11

&2 Akl 24 Q1= g0l A
|

ARQ St} ARDL-2 W 4= Zhol W]/d7d =
(order of non-stationarity)°] TF2 7-2-0f & E s

- A8 4 e WHlolth® 5 3] A 9]

A(2)0A FEE L @ 2p4A EOé(Erro Correction Model: ECM)<S &3l 7%
2t . & 110j|A4|+= Pesaran et al.(2001)9] A7 (bounds test)S -85+
ou AA Art 9 HT7] FFEAA 24 754 <F-E 3>0]] 2|53l Attinasi &
Balatti(2021) ¥ ECB(2021a) 5= 2 112} F-AFSHA| ARDL WS 2850 4] Q1 =2

& AT SIEh Ok Q) B4 B Aol of

o

E

_C+Z¢ Tt — 1+ Eﬁlz eadl—i_ EBQIGAPf 1+ E/B&Gt I+Z/84L 1‘ i
=0
T T T

3 9
+ Zlgfn'GSOItfi_‘_ Zﬂ(jiFXhﬁ U
i=0 i=0

b ion =

D, ;= (sur,_; labr,_; oldr, ;)

A(2)0llA & FA ASeoMolm, G, Bl D= ZP2F AlAS R QL jgeolt,
FX/= 928 388 Uehiic) Sho) 2572 oho] o] 2502 ZatE| Hio|n,
T e 24 jolZe|o| 02 u)ak Bdogh EHETh 24 7| Z o] ML 7]y
Aol d Z AAIS ButE A9Jet HEO R =7 Sof tfsfAli che AHol|A] A
it} thg o QIPLR(D)E TR (sur,, 18RI EeE M5l wE ksl
T v|Z(labr,) 9 11T H]Z(oldr,) 2] A M52 wesith 4204 (p, ¢)= BIC
71%% AFgsto] MAEHH
82 Z, ARDLE T4 847 B/ FAIAID(1(D)) o1, S 4ol H/gAIAIL1(0) & vl FAIA (D))ol e =

AukAQ] 790l 283 4 9l WHo|th(Kripfganz & Schneider, 2023).

83 Fiorenti et al.(2018) ¥ Borio et al.(2022)-& ARDLYHS #-&5}o] AdSaT ] A4 018 AZSE A5
ARDL {8 74| 9 A5 FofollA] B elohA] AHE-Eth ARDL B o] 47 9 A8 Atefol] tishAl= Kripf-
ganz & Schneider(2023)& ¥a1s7| viztck
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84 o] Aol thehrf= & o] 4. 3hu] QlEe)o]d 7|2 WSt 7Hs/d W7PollA] Aw et

85 Attinasi & Balatti(2021), Koester et al.(2021), Kohlscheen & Moessner(2022) 5% thof st uh-2 E3a)f ¢i7t
KOF AAISkA| 4 Z £7] glo]e| 2 ¥FHs}o] B Ajof AF&3}Ith Mikolajun & Lodge(2016), Jasova et al.(2018),
Banbura & Bobeica(2020) 52 917 GDPA] At2 S H7] 2 2%+5190. 91| Forbes(2019a, 2019b)= A7+ GVC
glolElE &7 2 §igksto] AZEMol AFgstgick
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MAZZE A QI Z2f| o) el ml 2l F&Fe] LF7HAARE = 7Iefl Z2|o]Ad — 541 <

¢

b Loj7) 7|cjol o] g ajo] ALgaISith. 5 7]cjel o]

T LL
‘4 7IdIE ol e = A5k = Jhet

ojt & He] Y gollA] Wxe] Qo] gl B 7|thelZelol e
1

ol Zgfo] S Hoj&rh " 24 7|thol =o)L 1980ty ZHbo]| 34| 5l2ts}
19902 M 55to] Abs & slsliet 20008t o] Sofl= £ H2|ofA] QFY A
£ AT o]F e EAL thH| 2 7|EA oA AFE = Al7|E 7|gQl =g o]

o] Wglol| B35tk Goodfriend, 2002; Rapach & Wohar, 2005).

86 tHEES] 7|EA T the H7te] mid RS o] &otn & £ 119} Zho] Z|tiQlZ 2o At AlAISE ji4 Zhol| =
2 A EA A BT 4 gl

87 NKPC o] 2oi|A] 7|tlZef|o] -2 7| ] StAH]-&of thst 7|t E vhgdsh= 20 & AY7Hsh 4= it Albagli et
al.(2022)2 224 LG HolA FET 4= Qe AR . 4 7HA WE) 7199 7ol Zef|o]d Ao 25t
st sl 4= Qlthe o] 27 - A=A A2 AAISHIE Rogoff(2004) U Gnan & Valderrama(2006) 52
AIASEZE 71ilE o)) 214 stetol] 9 nlH S 4 Atte F2S A7IskAn

88 BHY W5 Z]cilE o] Ao] ZA| QIZ o] ol ulA]= YT F YR AIAISE G3E ¥hdst 20 2 & 4= Qi

89 2% 7|tilEg|o]A-e 7|tfQlZ o) S KOF AlAIStA| 40l thal] 8] 245t A& Zhajgtolct
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Abstract

This study analyses the impact of economic structural variables, with a focus on
globalisation and demographics, on the low inflation rate in Korea and the United
States, and assesses whether changes in the inflation rate may occur in the future.
This article examines the low inflationary conditions that have persisted since the
1980s from two perspectives: the flattening of the Phillips curve and the downward
stabilisation of trend inflation. The flattening of the Phillips curve refers to the damp-
ening of the sensitivity of inflation to the domestic economy, while the downward
stabilization of trend inflation refers to the lowering of the underlying inflation rate,
i.e. the long-term trend of inflation. From the 1980s to before the coronavirus pan-
demic, U.S.-Korean inflation was characterized by a downward stabilisation of trend
inflation, while the flattening of the Phillips curve weakened the pro-cyclical nature

of inflation, resulting in a stable low inflation rate.

This study empirically examines whether this low inflationary trend can be at-
tributed to structural changes in the economy, such as globalisation and demo-
graphic change, along with the stability of long-term inflation expectations due to

successful inflation management by central banks.

Before presenting the results of the analysis, we summarise the trends of glo-
balisation and demographic changes in Korea and the United States from 1980 to
2020, the period of analysis. First, the world economy, including the Korean econ-
omy, entered the hyper-globalisation era in the 1990s, with significant progress of
globalization. The U.S.-Korea globalisation entered the slowbalization phase around

2008 (U.S.) and 2013 (Korea), respectively. Next, this paper examines the demograph-
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ic structure, focusing on the proportion of the working-age population (15~64 years
old) and the elderly population (65+ years old) to the total population. The work-
ing-age population ratio in both countries has generally been on the rise since 1980,
but it began to decline in the United States in 2008-2009 and in Korea in 2012-2013.
In particular, the decline in the working-age population in Korea has been sharper
than in the United States. As a result, the proportion of elderly people is increasing
in both countries, but the proportion of elderly people in Korea is rising steeper than
the United States.

The impact of these globalisation and demographic changes on the low inflation
rate in Korea and the United States is as follows. First, our analysis shows that global-
isation has played an important role in the flattening of the US-Korea Phillips curve.
This result is observed for both headline and core inflation. In the case of the United
States, where we were able to examine the role of long-term inflation expectations,
the stabilization of inflation expectations also contributed to the decline in the cycli-

cal sensitivity of inflation.

In our empirical analysis, globalisation is also found to have played a key role in
the downward stabilisation of US and Korean trend inflation. After a large decline
during the hyperglobalisation period, trend inflation in the two countries remained
stable until the pandemic, suggesting that the decline in trend inflation during the
hyperglobalisation period was largely driven by globalisation. This can be under-
stood as a result of cost-efficiency improvements and increased competition among
firms due to globalisation, as discussed in the existing literature. The impact of glo-
balisation on trend inflation has been significantly lower in the US and Korea since
around 2008 (US) and 2013 (Korea), respectively, reflecting the fact that globalisation
in each country entered a plateau around the same time. In the United States, the
stabilization of central bank-managed inflation expectations also contributed to the
decline in trend inflation, with the impact mainly concentrated in the early to mid-
1980s.

Second, differences were observed in the impact of demographic change on

trend inflation between the two countries. First, in both countries, trend inflation
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rose as the share of the working-age population declined. This can be understood
as a decrease in labour supply in the economy leading to higher inflation. On the
other hand, for the elderly population share, trend inflation increased as the share
increased in the US, but decreased in Korea. In the US, the elderly population can
be attributed to their role as net consumers, consuming more than they produce.
The elderly in Korea have been steadily increasing their participation in productive
activities, and their spending power is much lower, so they have not been able to act

as an inflationary force, unlike in the US.

The impact of demographics on trend inflation changed significantly when the
baby boomers began to retire in each country (around 2008 in the US and 2013 in
Korea). In both countries, the impact of demographic change on trend inflation was
statistically significant, but economically limited compared to globalisation. In both
countries, the impact of globalisation on trend inflation has largely outweighed the

demographic effect.

However, in both countries, the impact of demographics on trend inflation has
increased significantly as the baby boomers have begun to enter the elderly popula-
tion. Inthe U.S., the share of the elderly population has been rising since before 2008,
which has contributed to higher inflation, while the share of the working-age popu-
lation has been declining since 2008, which has added upward pressure on inflation.
As a result, after 2008, the impact of demographics on trend inflation exceeded the

effect of globalisation and became a significant inflationary factor.

In Korea, the proportion of the elderly population has steadily increased since
1980, which has acted as a downward pressure on inflation. In addition, the share
of the working-age population ended its upward trend around 2013 and entered a
downward trend, turning it from a depressant to an inflationary factor. Until 2020,
the period of empirical analysis in this study, the downward pressure on inflation
duetotheincreasein the share of the elderly population was higher than the upward
pressure on inflation due to the decrease in the share of the working-age population.
However, using Statistics Korea's future population projections, it is estimated that

from 2025 onwards, the upward pressure on trend inflation from the declining share
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of the working-age population will outweigh the downward pressure on trend infla-
tion from the increasing share of the elderly population. This suggests that Korea's

demographics are likely to be a structural driver of inflation in the future.

Along with a possible retreat from globalisation in the future, both Korea and
the US are expected to experience a demographic transition in which the share of
the working-age population declines and the share of the elderly increases for a
considerable period of time. Applying the results of this study's empirical analysis
to these economic structural changes, it is assessed that the low inflation rate that
has remained stable in both Korea and the U.S. is likely to end and inflation volatility
is likely to increase structurally. The steepening of the Phillips curve as a result of
globalisation is likely to restore the cyclical sensitivity of inflation, which could lead
to a structural increase in inflation volatility. We also expect trend inflation to rise as

globalisation recedes.
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2 4] AZeolH WEHAr,) o AHMST | MBK(Ax) 7 BAE ekt
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e 7129 224 A% 7hs/d 7t (I): BAF2REke} Al Z 2ol

NEE4: ARDL(p, 41, 9 454 4 45) 282 2345742 A

AT(::C
—odm_ — (07 YV +0,GAP,_, +0,G,_,+0,D,_, +0;GSCI,_ )}
Long run
q—1 %1 1

+ EA Aﬂ-f 7+ EwhA’/T; + Z¢27AGAB 7 + Z¢37AG1 7

=1

q571

+E¢4ZAD25 L+ZwozAGSC[t L+ut

Short run

Wl exge,  =m_ 1_(91 w U+ 0,GAP,  +0,G,_ +0,D, ,+6;GSCL, ),
P g1

= 1_E¢7’ ZB]Z) T Zooﬂk] qJ =09 4% qj_l :031%‘)

i=1

I

5 271384 4] (Long run equation)®]
RS ASche A4 2 a9l R84S ASote tH48(a>0)= Aol 4385t
™, Pesaran et al.(2001)2] SFAI7A7H (bouns test)!'¢S ©o|-85t . <3 FE=-8>0 0]
2] FA| QIE oA (sl = o}, 29 AH|A)S o 2 <E V-3> 2
<3 [V-4>0flA] 2-85F ARDL g0l theh F 9 t 24 A3k(p-value)& A2ttt 4
T ANE EH, 2 AeF A4 IS o] A% 10% Al=4F oJulollA f-ofstl e
™, 1 9] B2 1% Al ZpFolA fofsto] 342 BAIE I 4 Qo) <& B5-9>
© <E IV-5>0F <E IV-6>0f| A 737 oh=0] S| QlE=] o]l (3l =<, &¢1) ARDL &

A Q1=g|o) Mz} A

=

116 B42]2 & hound testel| I

) $50f Eﬂﬁ_ ?Ml&(crltlcal value)5& #835t0] pvalues 4H&EsHIL
Pesaran et al.(2001)0l|41= F &

m =
>{_
ni
o,
off
A
mlo
ot
>
2
k1
s
ok
i
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ARERt ool St Axbrt B uSkeh 17 <3 BE-11>2 k=] A /1 E2|o] (sl ==t
| 5 g

=k A4 | sl=akelcpl | ¥ CPI Y s | 2 AR
2 A2 <T V-359] F | 8.58(0.00) 9.94(0.00) 438(0.03) | 30.78(0.00)
EY1-2g4 t | -5.67(000) | -6.74(0.00) -376(0.08) | -12.42(0.00)
SR < V-4> F | 8140.00) | 1005000 | 446003 | 26.50(0.00)
(T A)°] 2F5~2F8 t | -6010.00) | -7030.00) | -4.000.05) | -11.83(0.00)
LA <3 IV-4> F | 8.53(0.00) 9.71(0.00) 435(0.04) | 30.59(0.00)

(Hd B)] 29~ F12 t | -5.58(0.00) -6.61(0.00) -3.70(0.09) | -12.35(0.00)

()= p-valueolH, 1(1) MEoll thet ARk (critical value)S 4-85to] 4H&

£E-9>0|= F=A| elZ2j|o]Mo] Clist SHZ A HE 21t

g I

Yy a4 sl =2kl CPI ¢ CPI
ZAR <E V-559] F 4.91(0.01) 5.41(0.01)
21, 2y2 t -5.07(0.00) -4.79(0.01)
SR <X V-6>9] F 12.91(0.00) 4.73(0.01)
23, B4 t 7.43(0.00) -4.34(0.04)
22 <E 1V-659] F 4.89(0.02) 6.56(0.01)
25, 296 t -4.72(0.00) -3.76(0.03)

()= p-valueol, 1(1) HEoll thiet ARk (critical value)S 485t 4H&

117 Y7PE 42 LTHEAT M THAT UBE ST BN AL 23] A i A L
o] thet A7), 9] A B ol
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A& 7Hs2d 7k (): Al 2rastet Q1Eeo]
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a2 St YA o] AREE AT AlA|SE M4 =5 v = 7HA = A
o2 skl githus ofo] B B2o| 7|&H S Solo] BYATA 31740 fa4
= 475ttt offoll= Al(F=2)0l 71 g g g1ol tisi ARDL 252 4
Sho <A] B& 4>5 o] 83 @At By (7| wAA]) e 748 ArE vE Qi

<H 22-12> 30| HEAZM QAHH2H £ A1t (Long run equation)
al=t okt
LAAA G () 0.543(0.00)*** 0.344(0.00)***
ZIHRIZ o] A (78 “47) 1.862(0.00)***
= GDPZU(GAP) 5.027(0.05)%* 40.112(0.00)**
MAISH @) -10.355(0.00)*** -12.084(0.01)***
GDPZUXA|AIZHGAP, G, ) -1.200(0.06)* -10.383(0.06)*
RN (GScr) 0.062(0.00)** 0.282(0.04)**
F 16.95(0.00)*** 10.07(0.00)***
SHEA HS
t -6.40(0.00)*** -3.72(0.09)*
F:1) Alg F4AI0NA ()= 3749 p-value
2) FAETA AECIM ()= 22 F, A7 pvalueol™ 1(1) ¥45ol thsh AAIZk (critical value)s 2-8-5F
o A=
3) % K, FEE ZE2E10%, 5%, 19141 §-9]8h-2 ol

118 ADF AAE AAJSH Ax} AASH H4
AL 1(0) 2o 2 FRIE|9ich
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