SIRFENEY N 153 M2E 21-50
DOI : 10.22841/kefd0i.2022.15.2.002

21

€7]-0 7( =3 1‘4—]/}31-}(]3:‘,%_9]- Z]—7]—31374]:]]oﬂ 311,1.-5;]__ '11’_::-0/]*

rr
Mo
Ph
Ju
B

2 e
ro Hl
oo
o
lo
]
d
o
Oﬁ

k_ﬂz
=
1o
e
X
i
1]
4y rr
lo
m
™ II ruln

o o>
r

oM
R
>
o

rlo mo
AN
i)

o

0>|

o 1M

0
To

o
ek
A
FO
e
l_O
12
ot
}-_I
ofr
E
g

o2, i +, Sae 5 5

—-—
olr

= * 3k
o A3

ZF tMX|E2 S2EE M(XET || X7 A
0| BOHE/1 UCL Ol= AZIFEHE|7F HHFAES &K
[0|22 X7 |F7H|7} BHEE|X| b2 AMXE7 K| Ee
fLHi o| AlEkst SHAZ} 17| ohZolct ool wet 21
EHMKIJ&&I 2H|XE7 o] KDHHHIS ghds PI

Abal 2Tt O|’EE‘| ME= S 28|

x"E7|'x|_\"iO‘” 7<P7H-7'It'|% ISR 41 A= FEX|HO| B =2 ECBV} S35t

Mzt HUES Saf
sk u} Qld|, ofo n@
A8IXK27} B #7| So
WISt He

ATERUT =

FRE %

b
=
=l
M

N
>
]
M
&
=

SIS E YIRIE AP IFAHIE ERSHCIT LE
8t 22l
|

=28 S 23 [FA|E0| 7L o
=

ZAL Z1tet

L2t M §7F._’éi%ﬁ CH&kx| 2o
Ch o2 AH[X=7HKF 2ty

ME ol Sof of

S0 X} 2022, 2. 150 AAF R A 2AXE 2022, 3. 30. AR =HA X} 2022, 5. 13
© 3 Aol AFE £AL oA ol F ® AN $44 dRed FHRA
2 B AT AAAFRAA Ailes diel g AT, ok B A7 43
A 749l elzoln] faealel FAAN e RS WU Heh B =R e ve

SIAY Q188 7ol W= FEAg % YAlele] FA7] gk
*AARL, e Bebg A Bl8AT" A, e-mail: ohs@hok. or. kr

FEA2A AL, e AT if—‘?(i‘% 7)) 2, e-mail: hds@bok. or. kr



22 BFPHEY A 15E A2s

ik ZAYD 3 m e Fan gk 2w A2 ol Sele &

H A= 7R el 8 AR=53 Zo] 2ApAHE Xl dthe oA S| S
2tk o714 ZA7FEEAH] (owner-occupied housing costs) & ARdlo] Af3F F¢

o FAsh= dl ke ARE ¥]8-2 ow|shH, FE7HAI= o idelth
A Fax AHIE AYEH, v= - AAuUS - mEdE 5 A= A A=
BAAE nEste] SRR F] AP EAHIE AAE] wigsta vk dE
9, lFoAe dUR e WS 8ste] AEARIE CPlol 23 eta
ow, A LBAETINA AZEARZE AR St Bl oF 24% ol B
AA JAe] vl ABRETR A oF 32%

T AT 9 i g s &3 &
o o]&th AMuti= AN BAS, FARNEE £FH5 S EEst] Ak
A E ArEsta e, Jiuchel AW El] AnjRET A AR 7 3R] 6t
v v 42 20% R 9% oM, & AZlArlel F8 duss £k HA
ARG ¥ Z42E 26% 2 19%°]th @A f2lvete] A AuAET}
T AR e AR A da ALARE 2383 el F 35 HF
< 9.8% Foltk. owt, CPl BXRAFEA A7lFAY] X3 A7} vl F355 2
Aed T HeAge ddmde 2] ddA 2ARESE adE d8sta itk U
H, Fo= T 2HAETR] AEANE wrgdl e @' fFEAIYA =
ECB (European Central Bank) 7} 202113 79 E3l3gadeF AHES 53 ECBY

E7RPI &% th4dA] %21 HICP (Harmonised Index of Consumer Prices) ol A7

AN

o
=
AR

1) &HAE7E BEAR APEAY] 285 = A glatzel 7IEAE 34
CPI 7122 9.8%°lA 24.8% 2 ol W& &83tn ok feivuei A9A 241 2945
OE 2gste] AEEARO] wsta e AL VEA R duls e WAl 7kt A
olth, FZ UUE I WAL zMle] AR FHE FA FHOZ dlof AL AH|Ad
tlek vjgo 2 AH ﬂ—zra}: FEI fARE B4 7 dulFEe] JUIRE AFANR
Fyske Walolth, FaTre] FAA Aldle AIS x| nigich



=27 MYSE x|t A7 IF74e(of get =2 23

ANE wledshs Zlo] uladsits 22S £3ddn) ol AAFAEY LAl
S XA M= A A A7EEAR| 7} Wl )R]

i)
o
X
i
ofy
N
N
=
oo
o,
XN
o
_ rm
= [
ofx
il

52

Mo, N

b b @ o
1
}-ﬁ

ry
o

ASe] AL 2 3R A7t WY F Q2
= }% 717k S Goksle] Fag Aol A AAelde] v
S99 $e7t drke A 5 ;e Aol
A 20487 AEFAN 7 MgE D YA ot Festa 3
2 HAZe )3} CPIF BhaFs 3 ek 50l dEsm ek o)
L 20219 89 e FSEARU AAEE Avinn, FEEAAE
St VT 20 AR AFEA] EF of el Fol7
2491 4271 AT vk AFH ek olge Fg nelst] 2021d
893} 109) AHE A7ea FEEAAAL Aol E threl FEFALE]
FoFat vmal T B SN el $39) WgEA 9 gonz, &
B AN vegel U Bt vk edEe AsdTh Y Ei
20214 109°) AHE F39] 728 TYRANAE thee] 719 A LS &
Pol BAPRE PIAEE FEHT Y A 2UARIEA A7
T8 Beyol i AAE ALY okl A9 S v 989

b
=
2L
=
N
X
ke
> L
oh‘,
W

N
)
b
ox
oy
N
o
rlr

fo i of
i~
m =
iy

£

rr
N

et l‘lo
bl

)

2) “At, present, owner-occupied costs are not included in the HICP that is used to formulate

our inflation aim -+, but it is clear that households view the cost of housing as an

important part of their lifetime expenditure. ---So there may be a significant gap

between what households perceive to be the increase in their cost of living and what is
measured by the HICP", (Mersch Z& <, 2020.14).
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14) A measure of household inflation should relate to the contemporary rate of change in the
price of goods and services. The acquisitions approach captures this by measuring changes

in the prices of goods and services actually acquired in the base period. (EF EAA,
2016).
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“A major use of the CPI is to assist government economists in conducting

general economic policy, especially monetary policy.” (£F A%, 2019).

I SARE 2PEARZE i E ARAHETFE Al AbEshe Al

Fgedel 5994 8o Basihs 4¢ weiska 9eg BAska Uk
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“Based on the CPI three measures of underlying inflation, the CPIF, the
CPIF-CT and the CPIX are calculated on behalf of the Riksbank.” (214l &4
A, 2016).
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21) New flats and family houses in imputed rentals do not contain: (D purchases of households
for other purpose than housing, @ prices of related land. (A= EAZ, 20219).
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“.--It can therefore be viewed as a broader macro financial index partly linking

elements of monetary policy and financial stability. --~ (= 5923, Inflation
Report, 2017.2/4%7]).

“..-an indicator that can potentially be used to integrate monetary policy and

financial stability considerations. -~ (A3 =%23), Inflation Report, 2017.3/4
7)),
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FEHIL o] AdF7IUN] ASES VIR o #4 dd7IRES 2004 3/4% 7] E otk



e
o
02!
]

kH
|—|
0>
>
FH
_,K_>
_G
_\A
o
=2
i=]
ok
iy
lo
(9%)
(9%)

971 Eza } woi e, ALt Hl% A £ 0,38 (Ieh) ~0. 97 (ool &

SRR xmzrﬂ o BEe] A ol 4EH AE AR 2] s
723 e vlg| AA| FE7EE MEe Rtdohe AUt w2 b 7Ilehe AR
CREES

(& 2) R WA HEY
; Iiw 429 3 e g 0 EET
T % | 9% | oelzes | e | wdds | &%
F714 (A) 6. 85 8.51 8.11 3.39 7.75 6.16
ZA7VEAH] (B) 0.98 1.17 7.83 1.30 2.14 1.44
B/A 0.14 0.14 0.97 0. 38 0.28 0.23
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o] AR A Aol vla] iAo w2 A AR
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o Al ¥AlE= 7471 0.66 R 0.40 rolvh ofHH AREAL -8 w5 4

& 2R =7l FErHAR AiEA dog 1 SRl A dehde
P AEE vhel o] AEAR] e FEvbAe] v Ert ddls
Al 71908ks Ao sidenh. 3l FE7EA R A7 AN
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Ajzo g ge Aoz eyttt

(E 3) FEW|1} X7 |5AH| ALE 7+ Alnpg”
o Alg gkl ) AHeA} H S ) R
n) 2 e olo] & A | FEds 33
XA 0. 66 0.40 0.93 0.69 0.79 0.58
A2} 20704 1671€ o7hg 570¢ 287 287

D HAd deAs 7%
A Az 4.

Sl A7 EAN 7} AR BRe del tads Ao A AE A H
AANFANE Wedelr| 2 ARG fRAde] AT AlE Avle) BAT. ECBE %
844 A2k AdE FGolA AuAHE71A F (HICP) o zm%ﬁm] P

T £3E GIRA 0 R A2 AAFANE 2u]AR )] Wl woel w

725 & A Hsked 4714 AN e FEA 4 2 dtg Fol ego Qg
oMol m|X= FI/} IA] B Aoz vehdtl thl g2xd

4

YoMl 7F 7REERA] 7] AlRReE #2370 (2018 ~2020) & dido= A
St AP AAN LBV NS FEASL oF 0,2-0.5% B4
A7) E9b} debgrha w2

it

25) AA F2F5AA (Burostat) <= T SH T H21S 3l 2010d 1/487] o] F9] 1}7}%71*31%— 2k
Z3la e, ECBE 5 WS &6t 278 19993714 I33 6kl em, 19993
FE 2019371 2A7FEARE Wk 3 2B AE7ER] & (HICP+OOHPI) 2 4H&sle] A2 238
3T

26) The results of a back-casting exercise on OOHPIs suggest that including a measure of

OOH in the HICP would have had rather a small impact on average inflation in the euro
area over the period 1999-2019. Liiunnemann and Wintr (2021) back-cast the OOHPIs to
1999, exploiting the close correlation between OOHPIs and national house price indices,
which are available for longer periods (Chart 7). With these longer estimated OOHPI
series, they derive an aggregate HICP-H starting in 1999. While including an OOHPI

measure in the HICP would have had a small impact on average euro area inflation over

the last two decades as a whole, it would have led to persistently higher inflation in recent
vears (0.2-0.3 percentage points on average from 2018 to 2020). (Z3*]: ECB(2021h),
“Inflation measurement and its assessment in the ECB’s monetary policy strategy review',
p.57).




=27 1MYSE x|t A7 IF7elof get =2 35

(37 3) REX|A X7 IFEAHH|Q} AR} (22l 4) XZIFEHEI(O0H) BHEA|
Mgl AH|XIE7} AL ED
= O0HPI m HICF
HICF HICP + 00H
] 3
2
3
2 1
0
] » | s
Bl .,
1908 2001 203 2005 207 2009 am 03 2015 2017 2018 2021 .QCIH 0 1 0 0 016 0 0t 11 o) o

Z: 1) OOHPI& A7}57H], HICPE AR|AE 3 1) HICP+OOHE AR|AFE7 | A7)
7} AsES 9 BkgA] 27t AsES vl

ZAt&: ECB(2021), “Inflation Measurement and A-&: #E.
its assessment in the ECB’s monetary

strategy review’

. ECBY =7IRME=3E tldAIell A=A u] Bieduld 8l 54
1. a2te] F =2

ECBE #7322 E7REE oI dAE &RAHE7HHICP) o] 71 S
Aaliie ApEARIE wdd Zart ddvke AsiE Al718 itk ECBe 20034
AR AHE A {FEAY LHAET = APEEARE £36ka A got
2HAFETE HA Y] HA] 9 584 (relevance) ) 7|52 FHAI7|A] Ethe #4115
A 783t 29 =2}7] (Draghi) A9 ECB &A% 2715544 S HICPo| E3+s 7
G 4] 548 T A Zol did EVEAIGY] AL 1A AAdE 5 gleBE At
27) ECBE B3 A

25 - A W

28) HICPY] f-84o=2e 74| oS 2 B4, 54 714 34 34, +%
7} 2t A vz So] ArH(Eurostat, 2020a).
[e]
<

< 1998 FHx 43 o] 2003 3 A4 HeS AA 2021. 7Y€ 239
=5 nvlsle] ARE 2SS LEIITH
A

=

rlo

Yol By BE, F

29) Issing, O. (2003) & =AUl =7 e A vlga} LfiFe A vl 49T
Aol7k Yol Brota 78 Jisst wige HICPE =7} 3 87F vl 7heid & Alope

T v Frsith
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FARE B7FA %%}—t— Aol tis] ECB7F 92402 dgthe 94 W
gl vk glom, Ap7lAY] wedo] MA o2 HICPS AAI 5 & E
817 Yolof 8 AL AFelTh 30 SHUEAHL o|z]s ECBY ¢
AZVFEA] FH el #gk AFE F3 )] gom 20139 FE = A S A%
alal HICPS] 847 vlu 7FsA& Alash] flall A7tAn] A5 AfAos
AEsel

oj¢} 22 wiAdA FHAY o] k= HICPS] #8443 =7kt £71A15%9] o
7Ved 2AE UL MAE] YalrE A7EAR S HICPY) whedshs o]
Tha grpshiaA, 2016 R SAAS #Fste EU J399Y3] (European
Commission) o] HICPell A7}FAH] wkd-& et AEES EAF oz 243 Z& A
AlBFATE 33 olo] wl EU A3 Y93 E ECBY o730 & sl HICPo] 3
A7171 A&k A7FEAR] A 5e] A3dS Hrkeknh EU Ja9 3] A AH|
AES SE ol gEE fFEAYY] FEHEL BUEE AEEE d W), ARRkE
7t wig IR o] T AF AR delsttte A FE 2AR AEAE
HICPOl| 2p7teAME Eshe Zlo] AfebA] & Zlow dAdteln, ECBSF 1™
3] Pt} A7FFAHE HICP| 28 5 Sl et vigh A7& A& Jta
olghE Aol HX HEHIAE 2018 FHAT o|Ald]o] A|&3}3iT 39
T FEAF oM B = 2 T FEAY SHAEIPE APEEAR S Wkl st
3 e Hl=, AU 5 oABk=ol Hle A oR
o] WAt US= AA A, A} HICP| A7tAH] vk 2 A

& A28
) S5 ECB/L A715A8)} A9E HICPE 3o $ah3 e £43) uf

&
rﬂa

30) Draghi, M. (2018), “The letter of 12 June 2018 from ECB President Mario Draghi to MEP
Sander Loone0s”

31) FEEAIAL 2000 ECBoFe] o] & 3550l &35 H2 WAS 7Ntz ArtEAH]

A4E Ashe e ARIES A0 gl Z2HAEE A&t

32) European Commission (2013), Commission Regulation (EU) No 93/2013.

33) Regulation (EU) 2016/792 of the European parliament and of the council.

34) BA ECB= AZIE=AHE HICPo| W 7§ AvjalE7le] AAE s 4 sl A4t
2407} 2¥RHET RHdE 4 1B R HICPY AFAHIE vk Ssixe A=ds A
ES AP oyt sivks A8lE 20179 9€ EU Fajds]o] dgsisich

35) European Commission (2018), “The suitability of the owner-occupied housing price index
for integration into HICP coverage’.

36) European Parliament(2021), “Inflation measurement: role of owner-occupied housing
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2} azte] A7 27} 25 - AA Aol vlE] B st g8t o2 g8 gt
= %70 7F A71E7] A|RfebaA, ECB Wel ol A7FEAR 7L vkl E v At
B/ E S A BRARERE sk A T4SdY A EURkPY A
ek ot F89H olfrill® e o R t3d g v WRlelghs AHsirt 74
It}h. Hampl et al. (2017) & &B|AFE7IA ol FH714S E3ehe A 317
A Al TP 8RS AR Wk ol B3] 2 F Uvke A AF
E sl 3k B2olof (Broyer) S&P Chief Economiste 249

7t AZFEARPE 2FEJATHE,  27ke] ECB B Ar|ze B 4shA (less
accommodative) ©|%& AolH, ol FEIF AT Bl HUE Aolehe A&
A|718k5A T 38 m] (Mersch) ECB HAUE E7IRPIEE tldA] & At
H S Ridete A2 =71ePg vt ofyel Fe7bA A% 24| tigote 5 56t

HolE 88 4+ Arke 94 AL, 2

(T8 5) KXY FeH L RS}

1) 2)
(A15Y) (3sE")
150 {2015=1003 10 &
ENTETET —— HIRETL
1a0 | e s | ZE o

130

1z0

110

100

an L L L L L L —z
15 16 17 13 13 20 21 15 16 17 15 19 20 21

F1 1) 20159=100 71, 2) AdE7Id] 7%
A& Eurostat, CEIC.

costs .

37) Gros, D. (2018), “Persistent low inflation in the euro area’, European Commission.
Gros, D. and Shamsfakhr, F., (2021), “The rising cost of housing”, CEPS blog
(https://www. ceps. eu/the-rising-cost-of-housing/) .

38) Broyer, S. (2019), “Inflation in the Eurozone is Dead’, The European Money and Finance
Forum.

39) “Incorporating owner-occupied housing in the reference rate of inflation for monetary policy
would provide a clearer signal for monetary policy to lean against housing price booms."

(Asset Price inflation and monetary policy, 2020.1%).
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A7VEAY] 23 BoAS JFA SR ATIsk] Azt StEE FAlE 4
AT 7HAI] FAR]Go] U Al WkdEan JluhH, o] 22 BV Ee] A4
o oS Al7Ishks AL Bdsith= (

4 ECB g =91< |AE7 IR 3ol A7 AL W E o] Q%
FAES] AA ADEI ) FdP] BV ER A
27 F 5 JSS (2020 1€ 279) 4D, =3 IY 9] ECB 424 o]7x
H2E% ECB oA #EA1Y &H|ARz7 e 719 FA8] 8] g ¥ =
2 HlFo g yirlofof gtk o A TS I35t dvke S F=s
AH(2020d 29 2¢9)42. ECBE 2020 1¥ EshPg 7=k (Monetary Policy
HrelHA, B7RPYEE didREe] A%47 A7EAH|
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e AHE AN F2AS A &= =
= HEsISith ECBE= WF=2ls S8 dula A= a3 &35 A
T FHEz AAsta 7 Wwae %

ECB7} Z47te] AHidle o s HES WéS Avid o33 2 -
dulE FEe WA THAE & FES BRI duE A 2 5 e o
=] (owner’s equivalent rent) & AZFAF FRke] = 7 =
AogA, L A Wl fRlstE FAE

o
HIE AEdn & U2 FE A Aol 243k
H

)
lo,
o

40) Christine Lagarde and Luis de Guindos(2020.1). Press Conference. ECB.

41) Mersch, Yves. “Asset price inflation and monetary policy, Keynote speech at the
celebration of INVESTAS' 60th anniversary. Jan. 2020. ECB.

42) Philip R, Lane. Interview with Financial Times, Feb. 2020.
(https: //www. ech. europa. eu/press/inter/date/2020/html/ech. in200202-ee2f05eh63. en. htm)
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FAR A E2E FEA 284 Fu Agelh

(E b) FEX|HO| 2HIXETHKIF(HICP) 7HH 2=

@ A Fa& o A FAIH

12| A7EAR7F 28 ZuA R 33 -

25| 8] 22 (experimental) A X N 2023

39 FHAE - 38" 20261
F 1) BE71E 71FelH, o]F € FAXNET N - TR A%,

[e)
v, W3

ANFANE Apale] 253 Felo] FASE H] FuisE AN 0]§L vjs,
Fo AATES BAFAZY ANFAN L Wdle] A5e] 2Bl 42
8 mgata gk A2 Bl SR APEAUE 24BN EFH ok
Atke Aas} Z0H D gleh oo me Bae gow $euedd Ang 4 3l
& o] Faap] 18k Fa 42 1045-& dem A7hFAN 4% A 5
q g AvEa, AAEE = B

ZAES), 2N ARG ANEANE Nk A F
HAYFolr, A7e Aze] T % QuiAF 5 AL welsel HAel At
FAN WERHE AP SR AIFANE CPI B A TAT U

=
2SSO BARS A }71 Attt neuls s g A

0

44) “the Governing Council in its monetary policy assessments will take into account inflation

measures that include initial estimates of the cost of owner-occupied housing to

supplement its set of broader inflation measures.” (Lagarde &4} 7|A7bd3], 20213 7€ 8
).
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L SRARRA, 20209 E FH 18999889l =,

ARE, “F=AA 717t 71397}, 2022 AAE FESE N2ALE, A=A,
2022,

U AR g Qe Bk 9Re 159 293 Solun, 2019 129 2794

(https://www. donga. com/news/Opinion/article/all/20211226/110959429/1) .
oA, g % "@e CPL-if ‘YW 2AH,” AfIEws 20219 99 89A
(https://news. einfomax. co. kr/nev\ s/articleView. htm171dxno—4166513)
o8], "E7MIsE 1092k FHuld OECD ahiA---d4 oW B4, T3l E, 20224 1€ 17
SIp (http- //www. munhwa. com/news/view. html7no—2022011701032127330001).
droel, FEEeds] AE, 20219 % AN7AFE.26%) 2 202H(10E 129).
Australian Bureau of Statistics, Consumer Price Index: Concepts, Sources and Methods (2016)
(https://www. abs. gov. au/AUSSTATS/abs @. nsf/Previousproducts/6461. 0Main% 20Feature
$62016).
Broyer, S., “Inflation in the Eurozone is Dead. Long Live (The Right Kind of) Inflation,”
The European Money and Finance Forum, Policy Note, No. 112, 2019.
Czech National Bank, “Causes of the Rapid Rise in Services Prices,” Inflation Report, 11
/2017a, pp. 38-39.
“An Experimental Price Index Including Prices of Older Properties,”
Inflation Report, 111/2017b, pp. 32-33.
Czech Statistical Office, “Consumer Price Indices(User’'s methological manual 2021)"
(https://www. czso. cz/documents/10180/26822363/manual_isc_2021en. pdffpage=22) .
Draghi, M., “The letter of 12 June 2018 from ECB President Mario Draghi to MEP Sander
Loones” June 12. 2018, ECB (https://www. ech. europa. eu/pub/pdf/other/ech. mepletter
180615_Loones. en. pdf) .
ECB, “Assessing the Impact of Housing Costs on HICP Inflation,” Economic Bulletin, Issue
8, 2016.
, “ECB Listens - Summary Report of the ECB Listens Portal Responses,” ECB, 2021a
(https://www. ech. europa. eu/home/search/review/html/ech. strategyreview002. en. html) .

, “Inflation Measurement and its Assessment in the ECB's Monetary Policy Strategy
Review,” Occasional Paper, No. 265, 2021b.

Economist, ‘The ECB Considers Counting Owner-occupied Housing in Inflation: Unlike
America’s, the Euro Area’s Index Omits the Cost of Owning a Home, " Feb. 1. 2020.
European Commission, Commission Regulation (EU) No 93/2013 (https://lawthek. eu/
detail/a3bf3ded-adf9-4484-9b12-be82c581723¢c/en/SINGLE?date=2012-08-31) .

“Report from the Commission to the European Parliament and the
Council - on the Suitability of the Owner-occupied Housing (OOH) Price Index for
Integration into the Harmonised Index of Consumer Prices (HICP) Coverage,” 2018.

European Parliament, ‘Inflation Measurement: Role of Owner-occupied Housing Costs,
Nov. 2021 (http://www. europarl. europa. eu/supporting-analyses) .
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Discussion on the CPI and Owner-occupied

Housing Costs*

Hyoung-Seok Oh™* - Daeseong Han™**

Abstract

Recently, there has been a growing number of opinions that the owner-
occupied housing cost (OOH costs) should be reflected in the Consumer Price
Index (CPI), which is used as an indicator for the Bank of Korea's inflation
target. This is because the CPI, which does not reflect the OOH costs, has a
significant limit in expressing the entire price pressure of the economy. This
paper investigates the current status and characteristics of the case of OOH costs
in 10 advanced countries, including the United States, Canada, and New
Zealand, in order to refer to the main discussion to reflect the OOH costs in
Korea’s CPI in the future. In addition, the ECB’s recent decision to reflect the
OOH costs in the target measure of inflation is also investigated. It is judged
that there is a high need to reflect the OOH costs in the inflation target measure
of the Bank of Korea for it's efficient monetary policy operation. Considering
this, it is highly necessary in Korea to reflect the OOH costs in the CPI, which
is being used as a target index for price stability by the Bank of Korea, and for
this purpose, it is judged that extensive discussion and in-depth review should
be initiated. However, as there is currently no international standard method for
calculating the OOH costs, and CPI volatility may increase. Therefore, it is
necessary to derive the most suitable method for calculating the OOH costs for
our economic conditions through in-depth consultations and reviews between the
National Statistical Office and the Bank of Korea, and the gathering of opinions
from experts.
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