CPI CAXF

CPI CPIXF
CH CPIXR
CPI CPIXR
TRIM CPI
MEDIAN

CPI
TRIM MEDIAN

CPIXF CPIXR CPIXF CPIXR
CPI Granger cause
4
CPIXR 8

TRIM  MEDIAN




1999

underlying

behavioura approach

(excluson method)

median method)

datigtical approach

Granger-causality

core

method) (dynamic factor method)
(p-dtar) (filtering
method) 1

(weighted

(trimmed-mean



1
CPIXF
CPIXF
265.38
159.13 1084
52.26
CAXF
682.36
2.
CPIXR
CPIXR
79.51
CPIXR
868.23 2

TRIM

cchetti (1992)

contracting agents

()

i

Bryan & Ce



S (&)

i = mta

menu cost

& threshold value

2

spike

i

5t

T R B

| B

m+ £




i

x f (&)

Bryan &
Cecchetti (1992)

¢

hual Fid

Bryan & Cecchetti (1992)

leptokurtic

0
Bryan et al. (1997)
robust

1981 1 2000 5 64

5%
10% 15% 20% 25%

5% 1
20% 4
20%
1
MEDIAN
1981 1 2000 5 64
50%



#F 1 ARECAREDRERELE T RN | SATFE R R

il SMEEE FEg hirR THEEN THTMES RAKE HANGE  EBGE Theil T

3. L
i ninin
1 ] 1.31 1.30 L.29 1B4 .24 0.39 1. T3
2 106 1.2 - 1.28 i.17 in .15 ¢.27 1.82 73,54
3 15% 1,22 1.18 1.05 152 1.03 0.5 .30 T1.55
4 0% .20 1.13 0.9 146 0.94 0.17 2.24 0. 06
3 5% 1.16 1.06 G.Be 138 0.95 0.25 % 67.9%
DCRXR TRIM
DCPI
DCPIXF
Clark 2001
Clark 2001
1982 1 2000
5
TRIM MEDIAN
CPIXR
DCPI
2

CPIXR



¥ 1 AEBEORRAYKESEEN RN

BLF1 BLPIXE DCFIIR TRIN IECIAN
[pcPT 1.0k 080 (D882 . 80 (0. 68) 0. 78 (0. 75) 0. 47 (0.86)
DLFIXEF 1.04 .70 (0. 82) 9. 68 ¢0.64) 0. 71 C0-76}
DCPIIR 1.00 2.4 (0. Ta} (.82 Cl. 84}
TRIN 1. 00 5.9 (0.9%)
IEDIAN 1.00

E ;2PN 1962 40 | A2E 2000 & 5 7 « N PSRN RLIEIT KRR + TStRNN O 1032 4200 1
00 FH1E-

] FERERAERENERA BN 2R

BMIARITIRE T N T ORI Y IR ¢ | BT ESEE L  :
H3HE ERE
|PI 2.19 1.56 1.30
IXF 2.42 1.12 1.23
DCPIXR .0 1.31 L.24
TRIM 1.20 0.98 0.90
MEDIAN 0.93 0.97 0.92
PE : ARDESE AR AR =TT
FHM . 2 -
CPI CPI
ANOVA 1
99

T T =+ 0 (& -7 1)+ an, D



n CPI i

h 12 24 CPIXR
CPl 95
4
& 4 MOV IR RS R RN s
WA NIRRT B, e 2|
(MI—1F (R=l2)
|Iﬂ-m= 0.51 z.31"
I]II'IIR .55 1.41
TRIN 1.49 5.487
(MEDI AN 1.61 1.907
|!E|l:'.# (=24
IXF 0.72 2.83"7
DCPIXE 1.30 2.917
TRIM £.83 3.047
NEDIAN 1,18 2,927

B "RT2HN 9K I T AR T Y -

Pagan  Wickens 1989 4

VAR vector autoregressons analy-

ds

stationary
VAR [

Granger-Causality

modd, ECM

error correction

Granger-causdlity

ol i



c e P
=t dy=a,tpy o t+Zfdy.+e 2
i=2

T Enders
it
1995 2
0 ¥
yt
Tt d
Enders
| d d
5
o | d
# 5 EES SRR BT
mam TN Al B X E oy 3 A FAERE RWE
(v {p)
1 1 .0.12 -0.12 -0.05
(-2.67} {-2.64) (-1.80%
— -2.01
(-10.62)
— 7 -0.03 -0.03 -0.01
(-1.34} (-1.36} £-1.11)
-1 2N
—man (-10.73) "
-0.04 -0.D4 -0.01
CPIXR 2 {-2.96) {-2.99) (-1.58)
-0.70
~Mag (-1.00
-0.11
TEIN 0 EE
MEDTAN 0 -n.ugm
{-3.471

E LR R A -
2. AN E SN 955N SoN MR AL -1. 95 BR- 2. 60,
AN E B NN 95830 SOVEWIETITRE R AR -5. 47 - 4.08 -

5 CP
CPIXF
CPIXR
TRIM ME-
DIAN



# 6.1 CPLERBREH L MM FRELR TN T

AW AN ENK CPIEF ICPLAR
(r) R 1R Y- A ptm NEERL pens Al wnm
£=0 0.108 255907 MIETT 0147 3R 3a.682”
r=l 0. 1§ 1.203 1,203 0.012 1.504 1.5

=EPHER TRIE WEDIAK

(1 ORE. pgnm  A.mim ML pgns Al pie
=0 0. 082 16.576™ 11.8M3 0.D5% 15,6407 13.070
r=1 0.013 2.3 i.173 0.013 2.7k 2.770

B ( trace) WOE-LE BN BN (oaninom pigenvalon) - A

Rl
#HEAHNEAE
(1} =g H: g Ho: r=g H - =gl
n 18 L ] 1%
=] 12.53 16.3] 11.44 15.69
r=l 5.54 6.51 1.84 .51
BT RS 99 - OE YU AR TR -
;6.2 HWAEREER
CPIN DCPIXP DCPINR TRIM MEDTAN
HEAAR 1,-0.934 I,-1.041 1.-1.900 1,-2.32%
(-11.947) (-14.357) (-11.177) (-7.797)

BE : 1. Perrie i - AR -
2,7 I T I -



DCPI DCPIXF Granger causality
DCPIXR TRIM MEDIAN
= o+ @, (- faioy) +Eanu(i) -,
+Ea12( i) moi + 5 3
=20t ty (T~ Fimios) + Zaa(7) -
Granger-Causdlity M=ot (B o)+ Baa(i)n
+Eax (i) m-i + & 4
a, o
i J, k=
(1,2) 1, 'llz(i)
m,  Granger-cause «,
1982 1 2000 5
Granger causdity Freeman CH
1998 VAR 7
™7 CPI & N IR IR MR 2 TE IR 5
NERN
HE= DCPI DCPIXF DCPIXR TRIM MEDIAN r-Bp
-0.530 -0. 361
' b (-3.797) (-6.007)
-0.0132 G.013
2 DCPIXF (-0.91) C0.44)
-0 160 -0.310
3 ot . {-0.73) £-7.307")
-0.018 -0, 01%
4 IePTXR {-0.74 {-0.B2)
0.192 -0.1%4
3 o (0.71} (-2.95")
-1. 008 -0.0CE
§ = (-0.13) £-0.24)
7 DoPI 0.164 -_0.255
(0.65) (-4.077)
Q.017 =, 000
3 WEDIAN (0.64) (-0.05}
B 1. DCPIXPF ~ DCPOIR - TRIM 2 MERIAN AACMRIRANR 2 1 4 B 4 - AWA TR NDESNIMERE.
W -
LR 1 -
2. PR R - AN -

1R 9o I A T I -



3 -0.52
CPAXF
CPIXR
MEDIAN  CPI CPI

CPIXR
Granger
cause CHl

TRIM

TRIM  MEDIAN

market basket

CPIXF

CPIXR CPI

Quah Vahey

1995 vector
autoregresson anaysis,VAR

Blix 1995
Bjornland 1997  Claus 1997
Luding 197 Fae  Fdkasma 1998

Wehinger 1998

Dewechter

Farner

CPIXF CPIXR TRIM
MEDIAN Granger cause
CAXF
CPl Granger cause
Quah Vahey 1995
6
Sims VAR Choleski
decomposition
explicit
VAR

ordering
variance decomposition, VDCs
impulse regponse function, |RFs

VDCs IRFs

LCOM
Y GAP
PGAP
LOIN



78
Tatom 1979
Y/L
K/L
(P"'IPGDP,) GDP CPXR
A 8
Y,/L=f(K./L, P"/PGDP, A) 5 9
77
DCPIXR
CPIXR
I 0
8 NHENE

77

88
CPIXR
2000 OLS
WPl CPI
WH CH
1981 2000
I 1
VAR

oEER  (v) g2 AN RN

AXEE HNNEERE

-0.17 -0.05 -0.05
Lo 1
{-1.93) {-1.55) (-1.86)
-0.87
oo (-5.817
-0.32 -0.32 -0.31
1 [-4.54)™ {-4.56)" {-4.66)"
FGAP 16 -0.21 -0.19 -0.15
{-3.6T1" {-3.64)" (-4,54)™
LOIN o -0.22 -0.21 -0.01
{-3.22) (-3.243" (-1.20)

B 1L REERENR Endery 25« DR TR NIRRT RO -

2. RPEERREEHE - ENHRE -
1 FANREREN v ouEWE M AER-1.95 R-2

60,

AENE RN 9550 OV EE MU -3. 47 - 4.08 -



5 5
1 Akake
5 5 9
Schwartz Akaike
9 BHB{EHHRR
=F 1§
DM TGAP PCAP LOIN
oL
A 0.04 -0.28 -0.45 -1.86
(e.13) (.01 tw.on™ {0.01%™
AP .11 0.%4 G.04 -0 79
£0.77) o.om {0.47) (0.28)
FGAP 0.21 0.32 0,47 -4.22
(0,943 {0.13) (0,00} o000y
LOIN 0.0 0.05 0.04 .95
{0.19) £0.03)" (.08) (0.00)"

e RN o PSRN P vl ue M 1
2" T B 008 - DTEE O KR T -

ygap pgap loin 9

dcom=u 6 6
ygap=w dcom+mpgap+usloin dcom

+u, n 7
pgap=ea.;ygap +us; 8 7 Mundéell-Heming
loin=wsygap +wspgap IS

+u4d 12 9 dcom pgap

6 9 dcom ygap 13



ygap 11 Q2

3 8
[+
]
Taylor Rule
Qs e
14
VAR
VDCs
10 VDCs
dcom
pgap loin
ygap 16
24
CPIXR

interest rate smoothing



# 10 iR REREBSD. ERREBREIR

VN T I I
. Dcom ¥idp Paap Loin
1 0.00 100.00 0.00 0.00
4 1.21 0659 1.08 0.11
8 &, RO 20.03 31.87 0.31
12 5.06 B&.61 .65 4.68
14 6.7 7945 6.10 T.73
20 6.55 18.25 6.7R 8.47
24 6.37 78.53 6. 50 &.50
EERAR O RAERE RS
¥ Dro yazp pEap Loia
1 0.00 0.00 100. 00 .00
4 1.%1 2.56 25.41 %.7
a 4.9 2.99 13.24 18,78
12 4.25 11.53 64,80 18.43
15 5.5 13.711 £3.12 17.64
o 5.68 14.07 62,54 17.72
b1 &.00 13.97 61.51 18 .52
SR B R T A
[ Dgom yERD BERD loiz
1 0.0 0.00 .00 1040.10
L} 6. 16 9.63 13,73 T3.48
B 453 31.79 15,74 4K .75
12 & 47 35.26 15.06 1.2
if 1.1 .27 15.13 41.50
0 7.41 35,52 14,80 42.07
4 1.8 34.80 15.17 42 20




_- F - -
el , ;-.I._rl._‘-.-l = MO ..|1I.I.ll...||...lll.|....l.|.._{_ - -
-~ P L vre-
..rllllll.-ll.llr;.r _...l._u.. -.\..F........___l“l .\ft-.. \f . nary I-".I|I1|Ill._.ll_il||1..ffrf. I.|\... -
—_—— e - - S ™ i — o — - - uo
P — L] . LY # - w—m e :
- f]'fJ - N - . il
Ny — o - =
. | sam -’y
- ma - .
- DR
' ) . - " - L o
L X ; . o S S . ,.* | S R SO . 1 , B
T
. - - - .
- aro- ~ L] - P
: - ’ VN AT [~ S T N
B R Y n = \:r Ju> At~ -  ——— s, .
-I..f\h. oof -~ fuh-. -. [ -1-|..1|.1.rl-ll..._. t\l\ L1}
~ NN T [ .~ e
an F - Wy I ._.__.f - -_— - e
- v - #-..-. L] ) B
L. mam ™~ u ﬂr |”.l-_ |y
[ Ly -] k] L3 ] L 1L ]
- he k' = - ., arm
- A
— X 2 2
|- e
L]
L 4.1
L s e debA
|-
- o | opra
- WL
. L 1% ] 4} [ T4 ]
-a
b o
L3 ]
wo9|
- EXE
- e
nra




8
TRIM  MEDIAN
VAR
CPIXF
CPI CPIXR CPIXF

CPI TRIM

CPI
MEDIAN

CPI CH
CPXR
CPIXF

CPI Granger cause

CPIXR



VAR

n VAR
2
1998

3 ANOVA F 47.55 Batlett 143 9
4 1996 56
5 Enders, (1995), p.257.
6 Johnson, 1999 , p5.
7
8 2000 28
9 2000 30
10 Schwartz
nis VAR

pgap
12
13
14 justidentified 4 6 (n*n+1)/2

2000 —

21-48
1996 — VAR SVAR

Auaemanne, Luc and Raf Wouters(1999), "A Structural VAR Approach to Core Inflation and its Rdevance for Monetary Policy”,
workshop on Measures of Underlying Inflation and their Role in the Conduct of Monetary Policy, Bank for International
Settlements, 1999.

Bryan, M.F.and SG. Cechetti, and RL. Wiggins Il (1997) Effident Inflation Estimation, NBER Working Paper, N0.6183.

Bryan, M.F.and S.G. Cechetti(1993) Measuring Core Inflation, NBER Working Paper, N0.4303.

Dion, Richard(1999),I ndicator Models of Core Inflation for Canada Bank of Canada ,Working Paper pp.99-13.

Ende's, Wdter(1995), Applied Econometric Time Series, New York, John Wiley & Sons.

Freeman, D.G.(1998),Do Core I nflation Measures Help Forecast Inflation? Economics Letters 58,143 -147



Hamilton, J.D.(1994),Time Series Analysis, Princeton, New Jersey  Frinceton University Press.

Johnson, Marianne 1999 "Core Inflation :A Measureof Inflation for Policy Purposes', workshop on Measures of Underlying
Inflation and their Role in the Conduct of Monetary Policy, Bark for Intemational Settlements,1999.

McCallum, B.T. and Nelson, E.(1997), An Optimizing | S-L M Spedficaionfor Monetary Policy and Business Cycle Analysis, NBER
Working Paper , N0.5875.

Quéh,D.T.and Shaun P Vehey 1995 ,Measure Corelnflation, Bank of England, Working Paper Series No.31.

Wynne, M.A.(1999), " CoreInflation: A Review of Some Conceptud | ssues’, workshop on Measures of Underlying Inflation and their
Role in the Conduct of Monetary Policy, Bank for International Settlements,1999.



