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Understanding the impact of international interdependence at the semi-macro
level in the globalized economy and pinning down the source of economic fluctuations provide
insights into appropriate macroeconomic policy making. This research focuses on clarifying the
factors that cause international linkage of sectoral economic variables and asset prices. Estimating

sectoral productivity after the 1980’ s using the old KLEMS statistics, we show quantitatively the
increasing importance of sector-specific shocks, and the industrial structure plays an important
role as a decisive factor in international linkage. In addition, the linkage of asset prices spreads
to emerging markets in the world starting from developed countries, and the similarity of
industrial structure enhances the linkages.



TFP

GDP

TFP

TFP

GDP

(contagion)

90
TFP

TFP



FAVAR
TFP
14
Al
02
2019 01
2018 11
A
2018 10
2018 09
2018 07
4
2018 06
2018 05
2018 2

GDP
2014

GDP

TFP

6

4 2019 01
60

TFP
TFP
2019 02
2 ,14-17 2019
97 3 ,46-47
96 47, 48-49
96 41 ,50-51
96 35 ,52-53
96 29 , 48-49

96 25 ,96

96 20 ,96

Hirata, H., and Kim, S., 2018. “Emerging Stock Market Comovements and the Third-Country
Effects” Asia-Pacific Applied Economics Association (APAEA) conference proceedings 4th
Applied Financial Modelling Conference: 74-94.

Chai, Y., Hirata, H. and Kim, S. H. 2017. “Tax Reform in Japan: Is It Welfare-Enhancing?” Japan

World Econ, 42, 2017: 12-22.

Hirata, H., and Otsu, K., 2017 “Accounting for the Economic Relationship between Japan and the
Asian Tigers.” J. Japanese Int. Econ. 23: 20-36.

Hirata, Hideaki. “Tax Reform in Japan: Is It Welfare-Enhancing?” 42th Annual Meetings of Eastern
Economic Association, Marriott Wardman Park, Washington, D.C., 2016-02-25 2016-02-28

Hirata, Hideaki. “Tax Reform in Japan: Is It Welfare-Enhancing?’ International Conference in
Regulatory Reform for Sustainable Economic Growth, SungKyunKwan University,

2015-05-29 - 2015-05-29.

Hirata, Hideaki. “Emerging Stock Market Comovements and the Third-Country Effects.”
( ), 2015-05-23-2015-05-24.
Hirata, Hideaki. “Emerging Stock Market Comovements and the Third-Country Effects.”

(

), 2016-04-09 — 2016-04-09.

Hirata, Hideaki. “Tax Reform in Japan: Is It Welfare-Enhancing?”’

), 2015-06-18-2015-06-18.



Hirata, Hideaki. “Tax Reform in Japan: Is It Welfare-Enhancing?’ 2016 Asia Meeting of the
Econometric Society, , 2016-08-13 2016-08-13.

Hirata, Hideaki. “Understanding Global Productivity Cycles.” Productivity Research Network’s
Empirical research on productivity and innovation, Asian Development Bank Institute, 2018-01-11
2018-01-12.

Hirata, Hideaki. “Emerging Stock Market Comovements and the Third-Country Effects.” 4th Applied
Financial Modelling Conference, Deakin University, 2018-02-01 2018-02-02.

Hirata, Hideaki. “Understanding Global Productivity Cycles.” Productivity Research Network’s
Empirical research on productivity and innovation, Asian Development Bank Institute, 2018-01-11
2018-01-12.

2017  pp. 52-70.

http://ww.hirata.org



