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In this study, I conduct research on international business cycles from different angles. The
main results are as follows: (1) Various factors of international trade and financial
transactions among developed countries had limited an impact on business cycle
comovements. Rather, international transmission of supply shocks and demand shocks had
a pivotal role in driving comovemenst. (2) The decline in productivity in Japan had a
negative impact on Asian economies, while high growth of productivity in Asian economies
supported Japanese economy. (3) The common elements among each area in explaining
global business cycle comovements is increasing.
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