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TN 24z 7ie 2 71= 84 (1/2)

<H Al> X2 HE 9 7|X EA"

&= HaH AR Y =X HES dq HEEHEXL
e AH|XFE 7R TAH|KFE7FERA},
MHXEIHKIS | head CPI (2000=100) EE 6,768 7832 21.36
- =D AH[XEETHK T AH|XF2T[Z=A
NESIRS | comdCPI| B - ol E) Rl e =M, 6,768 78,52 2237
=) o= f.\_HX AUN FTAH|RF=TFRA
MHIASIIR|S= | servCPI a5 (20 LJE) Rl | %%Pg b, 6,768 77.96 20.74
2O AHALX FYAT R SSERA
EECEaR i Bo0cion) FIERETE | eros g0 3248
A7\ AF HiZE
ax|n7|e X e SN, 6768 2479 786
uxlcieE | RXLD A 71 SRI=HLESE, 6,768 4298 4151
(mm) 7|4
. Ll/0| 2 N o
sk2? exr (gHﬁﬁyg_%_Lg 1%_) ECOS, =2 6,768 1,081 195
2HQIP ol A e ECOS, $H=2o3 6,752 5177 3125
(EEVEE))
= ééHK-I A AIE 24 %EO.J A ,
HYUE unemp O:TL‘('O/T) EEE e %oﬁlg b 6,656 3.17 145
) SHME2 NBAIE Fest ©= 77 ﬂ*o”'/\l 2 AMXEE F 167 X[Ho|H, 2A7|2Zt
2 1990 12RE 20259 3UNKZE SHAS
2) &g ¥ INRZle ©F 7IE |74|°4er% =25l ol, IHK7H= WTI-Dubai-Brent 7+
o BHiS HEIIFS
<H A2> Im-Pesaran-Shin(IPS) Ij'2ct|2 ™ Zah?
B +-SH -2t
Inhead CPI -5.7976 0.0000
N Incomd CPI -7.4804 0.0000
ZIHEP
InservCPI -4.5942 0.0000
In/P -5.4389 0.0000
d_lnhead CPI -69.0794 0.0000
2axpge | d_Incomd CPI -72.3674 0.0000
(HEE], %) g InservCPI -62.6515 0.0000
d InIP -77.1228 0.0000
tx_anomaly -50.3517 0.0000
7|45
px_anomaly -61.6550 0.0000
Al unemp -19.4332 0.0000
F 1) AF SAE2 Y mido| B2 A ZANE B -BEDSHH AtE(Adjusted t-statistics)
2) TIF7HE(Hy): H=2t BHelds 7H
3) AMe 4 0 SHEst= B
4) HMel x, 0 Zest= HEE, t7|2F t-17]19] 2AXEUE HWESE it
5) AmMel c¢s. o diYst= Hy




EMRIE W2 2 7IE BA (2/2)

<33 A1> D2FZ0| Z& 3l SR FZHo| L R tHs} 0"
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: ol
S o 1 o " hbormdy LA R T I | 1
8 8
<
0 L
~
=4 ‘
< F 1 1 1 I 1 1 1 °r . g 1 g .l
1990m1  1995m1 2000m1 2005m1 2010m1 2015m1 2020m1 2025m1 1990m1  1995m1 2000m1 2005m1 2010m1 2015m1 2020m1 2025m1

F1) A5 QYTE AT O DRSA-YEVSN-BEBAY Hst Zo[o|n, A2 AN 36
Hg olsBRE oln|
2) @5 Jf=E 520 2717t 49| 5% Oyl it ol 123 278 Lie 1z
RIE: 7|4

<2 A2> deEZo| 2 U St SZo| T Y et 307

(mm) (mm)
8F sF
o
gr =
® =
H :
: s
&gt B
i H ‘ ‘
o -
st ) ) ) ) ) ) ) c,-l" }||| 1\“ ||1||||‘|“,||‘"H ||“|>‘ 1”"“1
'1990m1 1995m1 2000m1 2005m1 2010m1 2015m1 2020m1 2025m1 1990m1  1995m1 2000m1 2005m1 2010m1 2015m1 2020m1 2025m1
TN AF ddEs 24V B S A=EEASA-EEEEL) Ml F0/0/0, H24 HH2 36742
O|sEdS 20|

2) 5 dfZe S 37|17t &9l 5% Old0 sidts ol 454 A7|E UEHd 2=
NI

<E A3> 2H|XE7L 718 F52 E58EE & A 715X (2022)

=& 75X =5 7t5X]
MNE 4476 O|eFE 15.9
SETME 75.6 SHEE 11.1
SME 38.4 7EtS Y E 61.0
e 26.4 HMI|7tAa 337
FitE 10.8 MH|A 552.4
SHHE 3383 HAl 99.1
IIBAE 82.7 S3MHA 120.1
LXK 73.0 JHQIMH| A 3333
HENE 438 QA 138.0
EWE 4.2 QI AH 2| 195.3
MRFE 46.6

= A




¥ 72280 o2 MIXEISEL SAESAS
<H M> 7|2280| WE J|4S5Zo| AH|XIEIHYSE WSAF
&M Ay, = {In(head CPL, ) — In(head CPL, 1,)}% 100
nN=EA ZtA =74
. B gl
(' gel s (1omm Z7te| sz ah
(1) h=0 0.05671%* (0.008) 0.0307*** (0.006) 0.614
) h=1 0.0587** (0.009) 0.0443 %+ (0.006) 0.614
3) h=2 0.0560*** (0.010) 0.0421%% (0.006) 0.608
4) h=3 0.0637** (0.010) 0.0338*** (0.006) 0.606
5) h=4 0.0645% 0.011) 0.0308*** (0.007) 0.596
6) h=5 0.0645%* 0.012) 0.0317%%* (0.008) 0.588
) h=6 0.0629*** (0.013) 0.0299*** (0.009) 0.584
®) h=7 0.0501%* (0.012) 0.0329*** (0.009) 0.590
) h=8 0.0483** (0.012) 0.0329*** (0.009) 0.598
(10) h=9 0.0489** 0.012) 0.0281%** (0.009) 0.605
a1 h=10 00394+ (0.011) 0.03071%** (0.009) 0.609
(12) h=11 0.0426%** (0.011) 0.0300** (0.009) 0.610
T 1) & 2UE AXKh)Of| 2t LIEFLE <O 2>9F 25
2) %, w4, wwis Zt2E 10%, 5%, 1%2 BAH QOSE BS o2 EEQAE o/n)
3) RMl& 20 2o SEEE s =gt el d3=S 20|
& XA F=F
<E A5> 7| 220 WE 7|4E5Ze MU LUX| Halg B AH Y
BEMHE: Ayyy = (0P, ) — InUP,, 1,)}x 100
=7 ZiAZEA
“W it ST, R‘Zﬂﬂiﬁiﬂ
(°C 45el srmah (10mm S7ko] st s ah
M h=0 -0.0529 (0.049) _0.207*** (0.022) 0.141
@ h=1 -0.0412 (0.069) (Ll (0.035) 0276
3) h=2 -0.195%* (0.074) -0.0776** (0.035) 0.308
@) h=3 -0.137 (0.084) -0.0632 (0.055) 0279
(5) h=4 -0.142 (0.091) -0.0761 (0.045) 0.256
(6) h=5 -0.117 (0.082) 0121 % (0.034) 0215
@ h=6 -0.286*** (0.080) -0.193%* (0.031) 0.191
®) h=7 -0.238* (0.082) _0.202%** (0.049) 0.254
) h=8 -0.296** (0.103) 01715 (0.057) 0.302
(10) h=9 -0.159 (0.095) -0.114** (0.041) 0316
1) h=10 -0.125 (0.095) -0.129%* (0.044) 0.309
(12) h=11 -0.0774 (0.091) -0.165%** (0.043) 0278
T 1) & 2UE AXKhO|| 2t LIEHLE <O 4> 25
2) % 1%, s 22 10% 5% 1% BAN fol+F L= o2 AFoXE ol
3) RMIZ 0] 2&o| BFEE 13| xH3 Edndol Myze ojn)
Xr=z: AN =3

20




Yit+n — {ln( head CPI; ;. ,

—
=
Q
IN)
QU
Q
N
T
~
oo
=
X
—
o
S

une 77t Jstne 77
z‘x anomaly;" " tz_anomaly’'! RAsdJﬂ:trzgi
(<&H9] 5%) (2449] 5%) q
(1 h=0 0.0453*** (0.007) 0.104*** (0.019) 0.614
(2) h=1 0.0475*** (0.008) 0.114*** (0.022) 0.615
(3) h=2 0.0474*** (0.008) 0.0973*** (0.025) 0.609
4) h=3 0.05571*** (0.009) 0.104*** (0.026) 0.606
(5) h=4 0.0550*** (0.010) 0.110*** (0.027) 0.597
(6) h=5 0.0556*** (0.010) 0.106*** (0.027) 0.588
(7) h=6 0.05371*** (0.011) 0.110*** (0.031) 0.585
(8) h=7 0.0397*** (0.010) 0.103** (0.035) 0.591
9) h=8 0.0326*** (0.009) 0.1371*** (0.037) 0.598
(10) h=9 0.0306*** (0.009) 0.146*** (0.042) 0.606
an h=10 0.0246** (0.009) 0.120** (0.041) 0.610
12) h=11 0.0278*** (0.009) 0.123*** (0.040) 0.611
F 1) & AWE AXh)of| w2k LEFLE <37 552F 7*%
2) *, **, ***l— 7P7F 10% 5% %g| Ejﬂx-l Oo| =, I'éb§ OI_|-% E—EQI}% _0_||:||
3) RHIE 30l ool SEEE nejs| Tu3 2Aool 4ge o
INE=RIPN S| $7éi
<H A7> FUFHEDY| U2 Z-FHo| AH|XIEIESE WHSAHFY
BEME: Ay,yy = (In(head CPL, ) — In(head CPL,; 1)} % 100
0|u|-7rA '_r"7|' :I-oI-ﬂA '_r"7|'
px_ anomalyj”;”” pr_ anomalg/’ RAsdJﬂ:E'Zg{
(<2l 5%) (=2l 5%) q
)] h=0 0.0237*** (0.005) 0.0470*** (0.014) 0.614
2) = 0.0364*** (0.005) 0.0625*** (0.015) 0.615
3) = 0.0336*** (0.006) 0.0624*** (0.016) 0.609
4) h=3 0.0233*** (0.005) 0.0590*** (0.015) 0.606
(5) h=4 0.0212*** (0.006) 0.0536*** (0.016) 0.597
(6) h=5 0.0196** (0.007) 0.0590*** (0.016) 0.588
(7) h=6 0.0210** (0.008) 0.0512*** (0.016) 0.585
(8) h= 0.0238** (0.009) 0.0563*** (0.016) 0.591
9) h=8 0.0241** (0.009) 0.0555*** (0.015) 0.598
(10) h=9 0.0204* (0.010) 0.0480*** (0.014) 0.606
(11) h=10 0.0232** (0.010) 0.0477*** (0.014) 0.610
(1 2) h=11 0.0217** (0.010) 0.0515*** (0.014) 0.611
L 1) E ABE AXKN)Ol T2t LERYE <13 753t 2
2) ) ** ***'— 7F7|- 10% 5% %Ol E7;"7(-I 'I?I' _/'\__7l'_<_, I‘él-§ OI_I-% _.E%_S_(QX}E O||:||
3) RHIS 20| 2ol SHEE nejs) ZNe 2ARHol 4gAe o)

INE=SEUN VS| E=F ]
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722 me E5E ETRSES SZUSAHS
<E A8> 7| 220 UE 7|45 YES7I 4SE H3AFN
&M Ay,yyy, = (IncomacCPr, ) — ln(codeP[t,m)}x
nexA ZrA X7
oy, b aonal, R‘;dgzztzz
(1°C &&2 C.’_F74|le (10mm Z7te| sk =t
(M h=0 0.0524*** (0.009) 0.0519%*** (0.010) 0.407
(2) h=1 0.0638*** (0.009) 0.0771%** (0.012) 0.391
(3) h=2 0.0540*** (0.010) 0.0709*** (0.0171) 0.367
4) h=3 0.0508*** (0.010) 0.0523*** (0.010) 0.350
(5) h=4 0.0569*** (0.011) 0.0486*** (0.012) 0.325
(6) h=5 0.0556*** (0.012) 0.0519*** (0.013) 0.308
(7) h=6 0.0473*** (0.013) 0.0526*** (0.015) 0.300
(8) h=7 0.0283** (0.013) 0.0607*** (0.016) 0.308
9 h=8 0.0287** (0.013) 0.0679*** (0.017) 0.320
(10) h=9 0.0342** (0.013) 0.0626*** (0.017) 0.330
11 h=10 0.0246* (0.013) 0.0627*** (0.017) 0.329
(12) h=11 0.0235* (0.013) 0.0671*** (0.017) 0.315
F 1) & 2E AXKhOf mEr LEEHNE <7 9>9f 23
2) *, e ZbZE 10%, 5%, 1%2| S A °°|-r-.v:, 23 o2 HERXE 2/O|
3) RMl& 20 2o SEEE s =gt el d3=S 20|
=P A S
<E AS> 7|2BE0| OHE J|4BZ0| MHIABT 4S5 WSALY
&8 Ay, = {In(servCPL, ) — In(servCPL,_1,)} % 100
N=EA FIAZX T
s oy, e e
(°c Arsol s (10mm F7t2] °F71|3Lf)
(1) h=0 0.0579*** (0.011) 0.00464 (0.005) 0.733
(2) h=1 0.0547*** (0.013) 0.00616 (0.005) 0.738
(3) h=2 0.0600*** (0.015) 0.00821 (0.005) 0.737
4) h=3 0.0779*** (0.016) 0.0110* (0.005) 0.738
(5) h=4 0.0708*** (0.017) 0.00720 (0.006) 0.737
(6) h=5 0.0733*** (0.018) 0.00389 (0.006) 0.737
(7) h=6 0.0784*** (0.019) 0.000782 (0.006) 0.735
(8) h=7 0.0714*** (0.019) -0.000892 (0.006) 0.734
9) h=8 0.0675*** (0.018) -0.00816 (0.007) 0.734
(10) h=9 0.0622*** (0.018) -0.0135* (0.007) 0.743
(11) h=10 0.0532*** (0.017) -0.00977 (0.006) 0.754
(12) h=11 0.0595*** (0.017) -0.0143** (0.007) 0.764
T 1) & Z2E AIR(h)of| whEr LHEFLEE <3 11>Lf €=
2) *, **, = ZVZE 0%, 5%, 1%2] 8AX Rel+F, :'é§ 2 EERAE 2[0|
) YOl 2ol EEEE 13| ’“7“3._* =MEHo| dYHS 90|

22




SN 712520 e MRESE 27hsEel SHiE HIZY (AEET| SIRIZES) (1/2)

pr A =2 pry IL S
(HE-ZER) SETUE E7SE Hol (HE-ZEF) SUNE E7I4sE Hal
025 (%p) {%p)
0z | 15y —z=E3 -1283 —3FE3
015 F N /!
§ 0.05 r /\/‘\/\
o i SRR = e e, S e e g e
005 |
0.1
0 2 4 6 2 10 12 14 16 18 20 22 24 (g 005 %
= 0 2 4 6 8 10 12 14 16 18 20 22 24 (F)
Ix A2 Iz iz
(AE-22F) SiE S7SE Mol (EE-28F) 7ISAE E71sE Wt
% %
0.4 (%p) 0.15 (%)
253 —Y=54 1254 — &34
0.3 |

D  ERE SO SR S PSS SSE SR e S, R b R S TR SR
o | I O DR ]
0.1
0.2 - -0.05
0 2 4 6 8 10 12 14 16 18 20 22 24(H) D 2 4 6 & 10 12 14 16 18 20 22 24 (2)
| ——] = -~ = =] = A =2 s
(HE-2E/) FUE S7SE Hel (G227 W S7H4SE Ht
(%p} %
0.5 0.1 i
2354 —4+34 nz2=4 -
0.4
0.05 |
0.3 t
0.2 |
01t
) O, S L
M 0.1
01
0.2 0.15
0 2 4 6 8 10 12 14 16 18 20 22 24 (2 0 2 4 6 8 10 12 14 16 18 20 22 24 (Z)
}IT HZ AAE 2 A S
AE-LER) UUE S7MSE Het
%
0 (%p)
1254 —#A+5
o _/\
D______________ e e e R e iy R
01 F
0.2 F
0.3
0 2 4 6 & 10 12 14 16 18 20 22 4 (H)
=. o o 3 .
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