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E9E ATt THAVIE(EFEE) AE FUHEE 249 JdEdelAd &
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ki g3l Gelos-Ustyugova(2017):= f717F Q1= ¢ o]
TAoR A {FUbE T3S LA 7HAd S A o)
AFZ7F =2 FxAAE AEHZQ AdZYolH aits
%tk Choi et al.(2017)2 1970~2015%F 7278 A=
HolHE AH83 FaFgyior A7 24 1o QlEg o)A X
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&2 Jorda(2005)7F #1¢kst oA%< W (local projection)S AF-&3k}5)
F Ao A= Baba-Lee(2022) 9 A 9] 7‘—.%?% ARSI 712 A4 A (31)

AY;. = ay+ ByShock, + ZI:%'AYhi"F iaiAthi_{— i XI:¢{Athfi+€;+h (3.1
i=1 i=1 ISt

Xeo} Y= =AR7E E7HAFE UElY, Z= S AW (control variable)

=2 Z(J‘ﬁ ARG, 220 A), Ela ZX(3E)E EgE olE WMSFES oA

Aleletil 5 AAZTE FHste AMESETE Shock> S A|F7F W& (4X,)9]

2 2 oargoln, Z4% AFE a, B, 7, 6, ¢oltk. HA iv YL

= ®r1e. AA () Schwarzw ZH 7| weh 12 A
o FANH h=0%¥ 24(2)7HA 136

AT F7HES F x4 %Zﬂ.d H 4 ShOCk—g 2] (31)01] 23 58 HMFER
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AoE QALY T2A AL ] @ A HARDNA) HA ot
Schwarz A X 7|50l 93] 12 3]

2|

cEEEEY
SAFE @A GRS WA S oge A AuFelny §35E
(4X)& QEANNEAVT WA A& 27k 24 Lk e F7k AALe

toole An oAY A% Jbsd Aue o3 BAEd A0 EAGL Yomz
FAGA BAR FAaE A %I FAL B¥ Dest Aok geA
VARZEE EFd d3/sd Aug AAdn 43 2%
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5) Jorda(2005), Ramsey-Zubairy(2018), Zeev-Ramsey-Zubairy(2023)2] A& Z33d}e}.

6) F7ta2 o] %ol AEFHoldgel FAola Tdr|gte] & %o whgo] 5 Al1x gze}
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A 71 Sy BlAE 7Ike] S S Fl Ao ol
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PAPS

pNE=
(=NMNS)

2024). ol#lsk F&5 ERoe AR HAENASTE 2YEIIAFS Core(FAHE
9 AGF AL At 2 9 A2 Non-Core(H4HE 2 XMF7F AR 73+
AFE ST (E A, 2025). FARMSTRE AMEStE HFGES F MR AN Ve AS
QAR = T 7] ol AFE, 1]l WA 838 (nominal effective exchange rate)©] U}
olg AREY EAE dF=&d AAFA ALHECOS), FA4H(KOSIS), 18l =
Al A A& 3 (BIS) o] T},
<¥ 31> 99 AA 4%
S A 17
ADF PP KPSS ADF PP KPSS
Shock |CPI 2.3 [-16.709"" | -16.899"" |0.052 1(0)
PPI 23 |-16641"" | -17.110"" | 0.054 1(0)
Y |CPI A% [-1.85%6 -1.757 04217 |-14.462"" | -14.497"" 10205 |1(1)
=7} CPIO1 -2.214 -2.099 0.275™  [-14.093" | -17.719"" 0.069 I(1)
CPI02  |-2.219 -2.192 0.134° -18401"" | -18.425"  [0.060 I(1)
CPIO3  |-1.851 -1.418 0274 |-21.452"" |-20.996" |0.135 I(1)
CPIO4  |-2.289 -2.336 0365 [-14.802" |-16.128"" 0.115 I(1)
CPI05  |-1.917 -2.115 0.128° -17.947** | -17.938" 10.081 I(1)
CPIO6  |-1.610 5177 10464 |-13.117 | -166627 0.120° | I(1)
CPIO7  |-2.036 -1.966 0391 [-11523" |-10.997"" 0.056 I(1)
CPIO8  |-3.959™ |-3461 |0.409™ |-14.805"" |-34584"" [0.119° [1(0)
CPI09  |-0.963 -1.378 0.239"  [-20.321" | -20.078"" | 0.060 I(1)
CPII0  |-3.186" |-2.648 0512 |-5968™  |-18706™ |0.254"* |1(1)
CPIl1 -2.356 -1.329 0.165™ -6.822" | -13.014"" [0.105 I(1)
CPI12 |-1.133 -1514 0276 |-20.758"" |-20.482" 0128 |1(1)
Core -1.170 -1.553 2105 |-3.498™  |-17.133" |0.321" | 1(1)
Non-Core | -1.804 -1.755 1.630"  [-13.806"™" |-13541"" |0.189 [I(1)
PPI A4 |-1.786 -1.722 0237 |-8668™" |-8580"" |0.087 (1)
PPI01 -4.040"" | -3.896™ |0.090 -14528"* | -17.864"" 10.028 1(0)
PPIO2 -1.845 -2.133 0265 |-17.045"™" |-17.112" | 0.047 I(1)
PPIO3 -2.055 -1.860 0224 |-8269"* |-8213" |0.074 I(1)
PPI04 -1.438 -1.414 0.132° -6.850™ | -17.366"" 10.105 I(1)
PPI05 -1.412 -1.342 0308 |-14.678" |-14674" |0161™ |1(1)
X, =A 57} -2.392 -1.785 0.320"  |-12.948" |-12.698"" |0.039" |[1(1)
7' A Ak -1.934 -1.749 0484 |-19546™ |-19.671"" |0.031 I(1)
Z% olae -2.450 -2.160 0215 [-9.200%°  |-9.056™  |0.041 (1)
AR I -2.575 -2.187 0.111 -11.884™" | -11.983"* [0.057 I(1)
F ) 4 AFES 12 2AFRE 4 319 ®719 Fdath
2) @9 HAA el FA9 A5t Zxﬂﬂ 7148t Al HAH e AR réﬂ%
Wt BobgH AAY (ADFQ‘r PP #AW)olAY, &l W7k -g 3 AAd
(KPSS #AA4¥)e =z A4so] 9t}
3) #, wx s 2HZF o 4FE 10%, 5%, 1%°1A AF7Hde] 717kE S YeRdT
AZRA 7NEngor ALEss AFEEL B aAFgFAd AAE SA4S Ad A
Bz Wty gejoly olE sty &) w9l AAS Aldsd. 1(0) =& I(1)
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A Study on the Response of Domestic Inflation to
International Oil Price Shocks

Jin Woong Kimz20)

Abstract

This study focuses on supply shocks, particularly international oil price shocks, with the main
objective of examining the characteristics of inflation rate responses to international oil price
shocks since 2000. In this context, it identifies the existence of two distinct effects: the
first-round effect, where inflation responds rapidly and significantly in the short term to
international oil price shocks, and the second-round effect, where inflation is stimulated
steadily over the long term with a time lag. The empirical results can be summarized as
follows. First, following an international oil price shock, the inflation rate based on PPI
responds more rapidly and significantly in the short term compared to the inflation rate based
on CPI. Second, when considering detailed item-specific price indices, the first-round effect is
prominent in the “manufactured goods” category in PPl and the ‘transportation’ category in
CPI, while the second-round effect is notable in the “food and accommodation” category of
CPI. Third, when the CPI is divided into core price index and other prices index to assess
robustness, both show characteristics of second-round and first-round effects, respectively. In
the event of an oil price shock, policymakers should focus on actively addressing the
second-round effects, which can help establish a long-term inflation path, rather than
overreacting to the first-round effects, which are beyond direct control.
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