AsAneSnidavasing :
NINITIALAZUW TN IIATATNRNIA R AN

ga

W3y wAdwAINa
€a

a

o o ¢ ¢
ﬁﬂWﬂﬁbﬂ%WW%Wﬂaﬂ

u
LY & o 6
U6 Innros

lavansznunszurwnstlasnulasdniile

[ U
ﬁﬁ)%ﬂtk?ﬂaa&lﬂ’]ﬂ%aﬂ
azRwialanen

. C e ¥
FTAUNTHLITUFII

= ;
walulad/ Productivitygodn

tadanalndszna

Productivity L3I

wlavzilwangidniile STRRIETTR E SR

nmsilansanas(nisadan)

P
nszuawnstdaswuilassnan
wazdwilazaslng




(@)

avdlsznavunasansdnifanaly (Headline Inflation)

% of contribution

5

B wau2anas9n (8.43%)
B Swilaugw (75.34%) (Core Inflation)

() vmsinlwaznapiEuiianaly

d.a. na. N.A. Q. A NA JNa na d.a na y.a. e

42 43 45 46 47
l.mziaﬂi'faﬂa: n3znsew Bl




AN

malailavauraasnmiaswll nszurwnistdaanuilas
31@1 (Inflation Process) Tags1uLazINERNINTIAT

dl = 1 = 1 = 1
Wagwuilasmiola uazdvaaonlguianisiowadiels

Q —~ =Y Q =y = | 1 1 n%‘
arianiwialuilgiuiissnansalailwnsies

> Y a%‘
LLidﬂﬂﬂ%ﬂ']%‘ﬂﬂ'lsL%ilm?.ﬁ%

AAUNIIWLEWD

1) WSINAAHAIHIIA
1.1) ABRLITUTINAAWAIHIIAN (Kalman'’s inflation trend))
>3 [} a ¥ Y a 1 a ¥ Y A
1.2) ﬁﬂﬂ’l%ﬁ’]ﬂ’]ﬁ%ﬂ’]ﬂﬂi‘[ﬂﬂ (CPI) ma‘nmaumgwam (PPI)
A o o a
2) nstdasnudaszasnszurwni1sdsuazasIaLazawiie
4 =
24) @aMNDwN15U5UIIe0
® ) a 1 o A
2.2) m’mnﬂ%miﬂiummaawmﬂamaﬂmﬂﬂmm:ﬂu

3) agﬂu,azﬁfwiaufﬂmﬂmsf&%




1.1) ABRIAUIINAARAIHIIAT

AN LN 1 UIBUIINAAUAINIIAT

aa o
IDNIIN

ERIGH]

darEuidanaly

@ o oA v P
Sl‘ir‘l%’l‘ﬂ%ﬂﬂ%ﬂ'lﬂ\‘iﬂﬂ’lﬂ

3 1 U
ﬁﬂﬁ’)%ﬂ’l{l"lﬁl’lﬂ

wnsRansLaznladny

NANMNAWHINES

ansiwian g

Taisansanisn

ABHIWBATN

TaidwmamnPwila
mal

a v = Y
iﬂfyl: gPayINYINULII
o Ao
NAAKATNRITIATNND 21%

v A

gwANvinaan

Trimmed Mean

1 a v a =
TaisanAnanasuuilas
IANINUALID R RN

WARZLIAN

Taidwuamintwila
nl

1. 1aiTdssTanwsnzsnans
T
Fuanlaiaen
a8 v a [
2. gidstayalneInuws
e o de ¢
naawa1wsIANtagln

a ¥ Ao
dnaIninaan




RANNIIVDINARA RN FINRSUABHLIBUIINAAUAIHIIAT

(Kalman'’s Filter)

) [y = !
U sl“lfﬂaﬁaﬁ]']ﬂa%ﬂ"lnﬂ'ﬁ“')ﬂ wazadtataniznIstdaswinilas

A & v o a v A
S'W”n‘ﬂLTIJ%LL%'JI-%NT)NﬂUﬂ']‘JLTIJa H%Ll‘lla\‘]‘i"lﬂ"l“ﬂa\‘]a%ﬂ"la% °)

[ ]

v o Q = J Q. 1 v Q. Q
‘El‘lfi%'lﬂuﬂﬂllmﬂm'lﬂﬂ%sl%u@a$L'Ja'] W']ﬂlﬂﬂ')ﬂﬂ%ﬂﬂﬂ"li

= A & v ) A ¥ o A [
L‘]Jaﬂullﬂaﬂ‘nLﬂ%ll%'ﬁrﬂ&li')&lﬂ%“ﬂaﬂa%ﬂ'\(ﬂ')a% ) NN %319\

WIRWBNNIN

wann1vadnata (Kalman’s Filter)

-10
-15
Dec-95 Dec-96 Dec-97 Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03
—=—FOOD
—— —+— HOUSING —— MEDICATION
—*— -~ ENERGY —— RAWFOOD
-=— Kalman's Indicator




®ANN13209tNARA (Kalman’s Filter)

-15
Dec-95 Dec-96 Dec-97 Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03

—eo=—Kalman's Indicator —— HOUSING —<- ENERGY

> [ 2 ¥
ATHIAUIINAAATHIIA (Kalman'’s Inflation Trend)

anIIwNaN kg W LAz aasuiianaly

Kalman's Indicator
o a &
— aa 513wt aNnBIW

— dardwdanaly

-2
Dec-95 Dec-96 Dec-97 Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03




& m@;maamwumn@i'mszwi”mﬁﬂziﬁi'ﬂ LIINAA

A3 (Kalman’s Inflation Trend) waz aa3 13w aN kg1

=3 L 1 1 ] ¥ Qs
ﬂ\‘iLLN'J']a'J%‘IVinLﬂaa%lﬁ']vlﬂﬂjﬂﬂ%

& o d9g e i1a v o o '
c %'l’ﬁ%ﬂ‘ﬂslﬂtLﬂﬂ%ﬂ'ﬂ%(ﬂzn?’lLL@lﬂm'l\‘]ﬂusl%LLmazL'Ja']

o A = ¥ o = 1
c ﬂ?i%l,ﬂ'élE]%Iﬁ')vlﬂﬂ’]ﬂﬂ%ﬂ‘u‘wadd’l%N'}ﬂﬂ’n

nmstdasnudassnaisngnanany Kalman’s Indicator
waz anIInIHa N1

ﬂaﬂuﬁuﬁuggaqm (Cross Correlation)

Kalman’s Trend andwilanwg 1

UNIANRIIY 0.45 0.28

RNIALAREDTIW

RNIANRIH Kalman’s Trend WutaNng1n




ﬁ‘gﬂttidﬂﬂﬁ%iﬂﬂ Kalman'’s Inflation Indicator

szauuaInzi Kalman’s Inflation Indicator tadawluaa1nnan

[

3uiilanugnlnzae 2 Yidrmwan

u,a:'u'a%u,sanﬂﬁuﬁ'\mﬁmﬁganfh

a (- a

@ o (% a &
azﬂa%uiﬂﬂﬂﬂ%@laLL%'JT%N?"IW']‘Y]@I?TJ']?JG\S"I L\‘]%LWQW%E"I%

o [ 1 a o & o A a o a <
‘lJi‘]J‘lJ‘gd‘llﬂ‘]JﬂW?E]\‘iLﬂEl’Jﬂ‘iJ%’]ﬂ%ﬂ‘nﬂ\‘l‘n‘IlE]\‘lEl@l‘i’]L\‘l%Lﬁ'éWl'ﬂﬂ

wazdnIInLIH NI 1%

a ¥ ¥ > 1 > a ‘:%’
ﬂsau@maumlmmumummmsnamﬁ anuIIN

q

ad

1 d. Q 3 1 dl L} 1
LAIDNIINTUDBDINYINADNIIADEID El'l\‘il.ﬂidslﬂ

= Ld a = 5
ﬁ)ﬂﬂ’lisl?iﬂizﬂaijﬂ’]iﬁﬂ@]’]&lLLi\‘]ﬂﬂﬂ%ﬂ’]%i’]ﬂ’]

N5 B1IINAABAINIIAIINNITHNND B DITIANWINT

NSINNTHYDITIATWIN®

' Kalman’s 5 o

a
[

Yo o
PR WY PSR TPIL TN "
3 [1faw B

MT951A1987301
NITNUIRNITNAIIY pe—

Cc

Tainsznusnadnaian




v %) 1 a Y Y 1 a Y VY A
1.2) ualadadwmnadnarduilaacasiaFuaguan

o Ao ) = o I e A8 o & aw e - '
. Gv]ii%'ml,l,i\‘lﬂﬂﬂ%i’]ﬂ’]ﬂﬂnﬂdﬂgi%‘iz@]uﬂ@n AW NG\'}HG%Q%WSQIN

° ¥ A 2 A Y Y A
* AN sl%ma']ﬂﬂ']‘ljaﬂ i']ﬂ'\?]']El“ﬁ\‘iLlaﬂﬂ‘[ﬂﬂs'\ﬂﬁlﬁ%ﬂﬁlaﬂi‘[ﬂﬂ
Y a v & A Y Y a = '
LLaZiqﬂqﬁ%n%ﬂaﬂa%ﬂ'\sﬁ\‘iltﬂﬂ\itﬂﬂiqﬂqa%ﬂqﬂwa(ﬂ Lﬂaﬂ%uﬂaﬂlﬂaﬂ'\\‘]

¥ Qo G 1
ﬂﬂﬂﬂﬁadﬂ%ﬁiﬂl&l

é'm"m'mﬁmaaﬁﬁﬁﬁmﬁwﬁmmnniwmé’ﬁﬁﬁm;Eu%fnﬂ
1998=100
115 -

' o A & [y
sl%ﬂqﬂaﬂﬂ']ﬂa%ﬂ%ﬂ\iaﬂﬂmgﬂiq

110 nawInga #WasINga

105 -
100 \‘\\fﬂ

95 -

90 - — CPI : Matchable
——PPI : Matchable

85

CPI/ PPI: Matchable
80 -

75*ﬁﬁﬁﬁ_ﬁﬁﬁfw T T T T T T T T T T T T T T T T T T T T 17T

Dec-94 Dec-95 Dec-96 Dec-97 Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03
dumiflaglun 2 azn1: 40.4% of CPl and 59.8% of PPI

e a_ ¢
URRIZaya: nIETNIIINIWLE




J v Y a

aA U a Y Y v a Y
NANNA ﬂﬁ’J‘Mﬂﬂ]ﬁ"Mﬂ1@U‘§Iﬂﬂﬂﬂi1ﬂ1ﬁﬂﬂ1ﬂﬂi‘lﬂaﬂa\‘l

U

s v
Anuazua lal
1998=100

1998=100
190 — CPI OF VEGETABLE 120
15

170 — PPl OF VEGETABLE 110
105

o
150 1 +CPI/PPI a0 r—
N ey,
130 {2\ 14 1 st
i \ Ahe -« — CPI OF WOOD
— PPI OF WOOD
+~CPI/PPI

LB R
©
-3

[+
g
[=]

o - [ 1 ;Y

1998=100 sty 0855100 AQNDAINY
170 — CPIOF COOKOIL 140 - — CPI OF CONSTRUCTION

150 [~ PPI OF COOKOIL — PPl OF CONSTRUCTION

" %.CPI/PPI ~-CPI/ PPI

AN w parr
i m.éj v&/, \V

LWIR\‘]‘?.IBNR ﬂi“‘ﬂi’NW'Im“ﬁFj

v Qs 1 ¥ Y a 1 Y Y A
LL%?T%N?IBGNWN?%%"W]’]&%@HEﬂi‘[ﬂﬂﬁaiﬁﬂﬂa%ﬂﬁﬂﬂa@l

[

' & o [ Y
ﬂﬁ')%%']ﬂ%ﬂa%ﬂ'lsl%ﬂgﬂi']

AAY

NawIng® 32%

BaIING A 40%




a3 tavpusdongsnaalan

Y

sl v A a & o & El ' ayd
0 Hla% HAAIAAIUANNNINTIYUBUAZNUNUINNINT (12129 5 YNNI
@ ' ' A a a Y 1% o o '
Tﬂﬁlm'ﬂ’lzgmui’l Elslﬂfy"i]']ﬂm'l\‘iﬂiﬁlﬂﬂ VINLYIGIT%IMI ﬂ'J']NEVI'I\?ﬂ'I%ﬂ'IiQﬂQ'\W%'\E]
n1Iaan

a & ) ° ' @
1) Na@]ﬂ'\‘w@\‘iﬁ% 9 @lun%iuﬂ']sﬂ']tﬁuﬂ'\?ﬂ']ﬂaﬂaﬁ 9 i'lﬂ']‘ﬂ']ﬂvlﬂsl'gﬂuﬂ

2) MsusBugsdn > sanaamils = Mazelbgawn

Y o Y 1Y Y o Y a a4 & !
o Eﬁ‘lJ ﬂz%a%ﬂ%ﬁ)mnﬂaE)&lﬂ’l%iz@mﬂ’l‘iu'ﬂd‘ﬂ%ua$‘§$ﬂuwa(§m’l“ﬂ‘ﬂLW&J‘H%SI,%%‘N

S v 1A
NHIBNN 1%@]3']@@]’]1]@]’]

#5119 NAAWATININIAN

DN ﬂ’]iﬂa’ldﬁdﬂ’ﬁif{ Kalman'’s Inflation Trend
ﬂsznaumia@ma\luianmﬁuﬁﬂuﬁm

[
~

Y o @ 1 AAS a g
ﬂ&‘ﬂE]%LL?Gﬂ@lﬂ%ﬂ’]%ﬁ'\ﬂﬂ‘ﬂiﬁ@ﬂ?’]ﬂﬁ‘[ﬂEILG%LWE]W%;@']%

v U % 1 n:l' 1 v a
Lma‘[mm%nummgmamm HARINUBI LBNHRANIN
maaadLl,azn"liu,ﬂzidiw,%uﬁdagm5u§fﬂuqiﬁﬁ)ﬁmﬁﬂ
LIINAABIIATHIDLHN NN D




2) n15U5uMIZaITIAILAZaNIILIIND

- @y lnnslsulasusian

(= o @ Aa 1 [
C ﬂ']']&lLi']sl%ﬂ']illiﬂ@l')’ila\‘iLﬂ%tﬁa@laﬁ%ﬁ]ﬂﬂﬂﬂ%aﬂ

2.1) anad lwn1sdsudfansian

a v YV a (%] % 1 a v YV a =) 1
Sﬁﬂﬂﬂ%ﬂ']EU‘JTﬂﬂ‘l]'ﬁ‘iJ@n@]']\‘ﬁ]']ﬂi"lﬂ']a%ﬂ']ﬂNa@l‘ﬁ'ﬁaVLN




anudlwnisdsuaswsnalagassaall

A ¥ ¥ a a N & I a a ~ (YR ' a
iqﬂqﬁ%ﬂqgﬂ§BWMﬂaﬂ%lNUaﬂﬂidHTﬂ@NLN@LWHUﬂHﬁ?Gﬂa%?ﬂﬂ@
aseall

31A1VDI NawiIngn | #aINga

AnAANAN
anaduslaa
awA1AILAN

a v [}
awarlsiaruan

AWBAIAING

Fualaiaini

HUIARWAN

UNAAUINS

Traded

Non-traded

8Iu7

Taldans

unaItaya: nIENsINImYE

d' d' Y a
mwnsl%ms!,ﬂaﬂ%uﬂaﬁ'\mgwam

] 1 4 Y A 1 6’: ] > 1
a'luslﬁmuﬂ'ﬁl,ﬂﬁﬂ%uﬂa\ﬁ']ﬂ'lgNaGlLl,Glaxﬂi\‘m'l\‘lﬂuN'mﬂ’n 6 Lﬁa%
% vasdasuiminiara

40
35 A
30 -

25
: I I

1-3 1hiawn 3-6 Liaw 6-9 Lian 9-12 1fiaw w11

B 2538-2540:06 2545-2547:05
unasdaya: nsznInmas




50

anadlumsldsuudassenduilaa
Tugrenasingasaduilnalaufsuulasdssasaniizgsnawinga

o oy RSt
%o vesFagnnimiiniavun

40 1
30 +
20 1
10
0 -

M 2538-2540:06

anualwnsilaswulassnan
2545-2547:05

1-3 \hia

“w  3-6Lfan 69 Lhiaw

% voamsnlasumlas

3.0

2.5
2.0 4
1.5 1
1.0
0.5 -

0.0

—— 2538-2540:06

8- 2545-2547:05

1-3 Lo

3-61haw 69 Lhaw

unasdaya: nsznInmas

50

40

30

20

)

o]

9-121fan NI 11

9-12 \fiaw NN 171

i ' '
R0 aamiu]aﬂ%uﬂaﬂmmazngu

oA A N & a
ﬂi}!N‘ﬂL‘]JaEI%LLﬂaﬂT]ﬂ']v[N‘iJaElﬂi\‘l&l

wum‘[mmaﬁwaamnﬁuﬁumaai’lmga

s'lmﬁuﬁ"lﬁmsmuqummLtazﬁlajﬁnﬁsﬂauqus']ﬂﬁ

Tuﬁaaaanag:m'\mnJﬁﬂmuJaa‘laiﬁwi'mi'mfiauﬁmqm
% vosFasamimiinianua
60

o O Brrc o
% vesdaannimiinnavua

40

o

Il 2538-2540:06

2545-2547:05

1-3 (fiaw  3-6 LHaw 6-9 LHaw 9-12

han

a ¥ A A
‘57ﬂ7a%ﬂ77|13~]3~lﬂ']3ﬂ'3ﬂ@3~]5']ﬂ']

N3 1
|

Il 2538-2540:06

2545-2547:05

. 1-3 Lﬁ?u 3-6 LAl 6-9 Lhiaw  9-12
2
LLWa\'ﬂJaﬂa: NITNIVIN WD E

LH o

'i'lm?luﬁ’ﬂﬁﬂmimuqm'lm

aInNNIN

173




. Traded VS Non-traded .
Twnssasngasandaswudasliveswiigrsnawinga guaiila
o K

Suwansznyagnananldawinwinnitidnisidasnudasantegaselin
500 VNAATIHUIHUNNIHINA

Ml 2538-2540:06
40 (4

2545-2547:05

a ¥ A9 v
ﬁ%ﬂﬂﬂlﬂ?uﬂaﬂi:ﬂﬂ
20

o =
naaantilagw
10 - I
o - |

1-3 LGow 3-6 LHlaw 6-9 tHlawk 9-12  aAn3I

"/%am&’ﬂdauﬁmﬁ'nﬁwuﬂ Wan 17

H 2538-2540:06
40 - .
a F = L} P
2545.2547:05 Fnanlalasunanszny
30 - )
naananaen
20 -
10 - I
o =

1-3 LD 3-6 LHDW 6-9 LHOW  9-12 3NN

;e o
e 13 UBAIADYA: NIENTNINEDE

(~4 [ %) %) a
2.2) ﬂ')']NL‘J'Jsl%ﬂ']ill%"ﬂGI'HIEJOBGI‘J”IL\‘]%LWB

a V) LY 1 Y] a ® ]
Rwailsu mti’f'lgsmuﬂnmam?m%avlu

A A )
L&laa\lﬂ’ﬂﬁ]ﬂﬂqﬂ%aﬂ&lqﬂizﬂﬂ




& o o Aa
ﬂ’)’]&JLS’J‘l%n’]‘Sﬂ‘SUm’maG Wwwta

1Sua27




< o o a 9 o
AN LS'ﬂ%ﬂ’]iﬂiU azaRntlanasnilavaniawannInzny

[ o

aya anIwiaLAancalfaw 4.a 2538 — Al.u 2547

o o

dnprnaannsdisnudasszaunaiivednuansnisilfswuilas
Twdannan 9 winanniaaiiasla

My = C+ B "My +.oe¥B M qy + €. AR(12)

A [y @ 1 o a 1 [ a [ ¥ [ a 1 (3
Butidailsy L'il’l%ﬁizﬂULﬂNaﬂ’l\‘li?ﬂLi"J Butidailsy Lmﬁ‘smumuamam 9

<4 ...>; )

0

A
NIWNEANWN
1. laidietsnsiasnudainielaseasisnawnasinga

o =2 = a [ | Y
2. ﬁ’l%\‘mdﬂ'ﬁl,ﬂaﬂuttﬂadﬂﬂd‘[ﬂidai’m‘nﬁz‘ﬂa%‘[ﬂﬂ

=ct Bl*nt-1 +----+312*Tct-12

+ a*Intercept Dummies + 0 * T{,_; *Slope Dummies + &

o 1 { [ o a
21 a1 u,ﬂs‘iq%ﬁ LLERd ﬁ\‘iﬂ’l’lﬂd Li')sl%ﬂ’lill Suazasiniia

2.2 éhuﬂs‘i@:uﬁlmmﬁo nmsidasnudasaaasvasiniila




NANIANE
(~4 v ¥ Aa v ¥
A lunsdsuarvassuiidanasanniladaniananuinizny

WadilavgnawanuInIzny WwtHadni1sUsuanaud

u

[ a 1 <
J2aulnAag19TIALIN

L | Y a [ o Y 1 - | Y a 1

ﬂ"li%i’]ﬂ"lgNﬂ(ﬁlﬂiﬂ@l')ﬁ’]ﬂ?ﬂﬂ%%ﬂﬂdi’]ﬂ’]E‘]J‘SrﬂﬂaEI']G

BALIW
%
0.6
0.5

0.4 —e— PPI Inflation

—=— CPI Inflation
0.3
0.2

0.1 l

0.0

NANIANE
(~4 v LY a [ [ []
anasalunsdsualzasswidanasaniladuniswanuinszny (fa)

1 1 [ o @ Aa L 1 o a
18\|WflJ'J'lﬂ'J'18JLi'lsl%ﬂ'l‘a'lliﬂﬂ')?la\‘]LO%L‘WBL“II']Q?&GHJ]J?’]G\

WANANNWITNINTWNABUALAAIINALATHIND

1 { a 1 % o A 6
ﬂ']L%gﬂ?laﬂtx‘i%t‘waaﬂaﬂaﬂ']\‘i‘ﬁﬂLi)%ﬂ1ﬂ1ﬂad')ﬂi]@lﬂ']im

LASHYND
o9




agﬂmstﬂﬁﬂmtﬂaamaans:mumsﬂ%’néfwaa‘nmuau@mﬂa

A ¥ ¥ a o o v < A ¥ ¥ A
O 5’]ﬂ"lﬂ%ﬂ’]ﬂﬂﬂ@]ﬂ5ﬂ(§l'}%aﬂﬂ‘idﬂ'!']‘i’]ﬂ’]ﬁ%ﬂ']ﬂﬂitﬂﬂ
dll = =) = 1 1 a - | Y A L Qs
o LNQLﬂ‘JEI‘]JL‘YIE]‘lJﬂ‘]J“Ii'NﬂB%')ﬂZ]@I ﬂ‘li%i']ﬂ’]ﬂﬂﬂ@l‘ﬂ?ﬂ@n
[] a?: 1 a c:' a ¥ Y > Qs v
UBHAIINILAN Gl%ﬂmgﬂi']ﬂ’lﬂ%ﬂ'lﬂﬂirﬂﬂﬂ'iﬂ@n%a&l
AFININAN
A a % [ a 5 >3 ¥ 1
WadilavanananuinIznu E]@l‘i']LG%LWE]'iJ?]JG\’JL?]"Ig

o a 1 [
2AUUNADEUINTIALID

ayluaznacanlauig

AN MINIA% I Kalman’s Inflation Indicator was

[

1 a Y Y A 1 a ¥ Y A
G]ﬂ'.)%i’]ﬂ'lﬁ%ﬂ']Eﬂaﬂﬁlﬂi']ﬂ']ﬂ%ﬂ']EUiTﬂﬂ ﬂiznaﬂu

NSUIBUTINAABADIIAN

[N
%2 ¥ =

o TNBINAIBNNATDITNIFDIFEN OB AILIINAA
ABITATNIND




aytuaziacanlauns(da)
\aana

a v v & 1 3
wwiladuasag wlanngnaiv

v
szavinfiadilavs melanseu

AEWE NN huanatwia

ﬂﬁiﬂﬂﬂﬂﬁitﬁL@%Lﬁaaé‘l%Li’]ﬂ

') Y] (-1 1 Y a Aa a o 1 A
- madiuaaisigrzavilnfvasSwiladnedn wlauianisdn
219 ldaTlnaasdanase Proactive 1N

WA IE I sAnsasauagazsauaniAawuuuai

finszagatBiinaeNAZIgAALIINAAKATRIIA

NNSANHILI LA amacﬂwg 3
1130931 ﬂ’lLLﬂzLL%')T‘II&IS’] Aan GI’]N%N’JG]'&%&']

- 18NIINDATUIWIHONUFIUUA AITRIVIUILATDITUIINAA
awaaaanlsznaualglunisanidunlauianisn

a dyd' = db ¥ > v A 1
* LAYBIDNNIIANBWINLAWD dEN B%Ltiﬂﬂ@ﬂ%ﬂ’lui’lﬂﬁﬂiﬁ\‘i nan

AN L@%L‘Waﬁugwﬂuﬁaaﬂaqﬁu

- AL lanszuIwAslsumaastuilaianudanaan1saLite
wlaunansin




Core Inflation

Kalman's Inflation Trend Headline Inflation

lead

Lagged by

Correlatio

lead |Lagged by Lead |Lagged byj
Correlatior} Correlatiory

(period)

(period)

(period) | (period) (Period) | (Period)

Alcohol

Clothing

Energy

Housing

Medication

Non-raw food

Rawfood

Recreation

Transportation

aanMItiNYaIaTRIAdRaaINNIasRzRIIeduslna

1998=100

115 4

110

R

100 4

95 -

90

85 -

80 -

75 1

nowINHA

#Aa9INYA

——HCPI — HPPI HCPI/ HPPI

Dec-94 Dec-95 Dec-96 Dec-97 Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03




Sectoral Trends of CPI-PPI Ratio Before Crisis
Declining Constant Rising

32% of Matchable CPI 36 % of Matchable CPI 31 % of Matchable CPI
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Non-alcoholic Beverage Dairy Products Medicine
Cooking Oil Processed food Rubber Products
Vegetable and fruits Non durable Households

Meat Weaving and Spinning

Rice and Flour Wearing Apparels

Metal products Vehicles

Wooden products Petroleum

Furniture

Construction material




Administered

A 357
30
25+
20+
15+

1-3 3-6 6-9 9-12 More
months months months months than a
year

Frequencies of Price Adjustment
weight: 24%

weight: 30%

W 1995-1997:06 39 items

2002-2004:05 :55 items

Average % Increase for each group

%\/ S~

FOOD VS Non-food

weight: 43%

weight: 37%

Non-food




Durables VS Non-durable

Durables

weight: 9%

— weight: 5%

=

Non-durables

Goods VS Services

weight: 72%

weight: 67%

Services

Iﬂdl




AR(1) Results show no persistence with break points

TNUDTCaK
Point
Dummy With Crisis and Post-crisis Dummies

With Intercept Dummies

Mean Persistence

During Crisis

DR Period ) @zl - -
of Post-crisis | Degree of Post-crisis Post-crisis

Persistence compared Persis ¢ | During Crisis | compared to compared to
® to Pre-crisis Period Pre-crisis ?\/erh\ During Crisis |  Pre-crisis

Not change**
Headline CPI 0.39 Decrease L Not change** Decline** 0.08** Increase** Decrease**

Increase
Durable 0.2 Decrease™** Increase Not change** 0.09%* Decrease™** Increase™*

Increase** .
Non-Durable .45 Decrease k Increase** Decline* 0.27** Increase** Decrease**

Increase**

Goods L2 Decrease B Decrease™** Decline* 0.39%* Increase** Decrease**

. Increase** .
Services Decrease 3 ot change™** Decline 0.27* ot change** | Not change**

Increase .
Traded Decrease** b Increase** Decline** 0.65%* Increase** Increase™**

Not change* ¥
Non-traded 0.26 Decrease \ Not change** Decline 0.00%* Decrease™* DEVET

" Increase** | )
Food 0.35 Decrease \ 0.23 Not change** Decline 0.24%** Increase** | Not change**

N Not change** . .
Non-food 0.27 Decreage 0.16 PEVING Decling 0.92%* Increase Not change**

Increase** W
PPI 0.41 Increase** B Increase** | Not change** .69%** Increase** | Not change**

* Not significant at the 95 % confidence interval.

** Not significant at the 90 % confidence interval. Not Not ]
persistent persistent

AR(12) Results show no persistence with break points in consumer prices

No Break With Intercept Dummies

Point
Dummy With Incept and Slope Dummies

Mean Persistence

During Crisis
Degree Period
of Post-crisis Post-crisis Post-crisis
Persistence compared ersistence| | During Crisis | dompared to compared to
(py*** to Pre-crisis Period Pre-crisis During Crisis | Pre-crisis

Increase**
Headline CPI 0.85 Decrease ). Increase** Decrease Decrease** Increase*

Increase
Durable 0.15 Increase** Increase Decrease** . Increase** Not change

Non-Durable 0.5 Decrease -0.23 Increase** Decrease* -0.55 ncrease™* Not change

Increase**
Goods 0.44 Decrease -0.22 Increase** Decrease® -0.28 ncrease™* Not change

) Not change**
Services Decrease 0.26 Decrease** Increase -0.36 ncrease®* Not change

Increase
Traded . Decrease® -0.31 Increase* Decrease** -0.38 ncrease®* Not change

Increase*
Non-traded . Decrease* -0.18 Increase** Decrease** -0.33 Increase** Decrease

Not change
Food .2, Notchange 0.27 Increase** Decreage 0.26 Not change** | Not change*

Increase
Non-food X Decrease -0.46 Not change** Decrease 0.1 Increase Increase

Increase =
PPI 0.82 Increase** 0.68 Increase Decrease** 0.56 Increase** Increase

* Not significant at the 95 % confidence interval.

Not persistent Not
persistent

** Not significant at the 90 % confidence interval.

*#% Sum of the p, s, which are significant at the 90% confidence interval.
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