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W T CF i 35 48 115 1R 1% J5 23 3 R 46 38 fw 1 44 3R IR ©

. BEMBRNBBEZ S T B ERE 12 EAW » % DHP i
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Abstract

This study compares the extracted cyclical components of Taiwan
Business Indicators using Christiano Fitzgerald band pass filter ( CF ) and
Double Hodrick-Prescott filter ( DHP ) ; the empirical results of this study
are as follows:

1. The DHP cycles yielded higher stability than CF. However, due the
nature of the sequence, the cyclical fluctuations of TAIEX average
closing price, building permits, electric power consumption, real
machineries and electrical equipments imports, the manufacturing unit
output labor cost index, inventories to sales ratio for manufacturing are
more unstable.

2. Mean absolute revision of DHP decreases rapidly, and CF revision sizes
diminish after 6 months.

3. About the direction change measure, the DHP method outperforms the
CF.

4. Both DHP and CF rarely change the past turn points of business cycle
indicators after 1 year.
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(irregular ) £ 2B E ¥ - £ HG4HKA &% % ( classical
cycles )» m OECD » B & ~ 3 B B A s &4 2% ( growth cycles )-
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2w RO ERBMEELF T ELL  BETFHAEE
( Phase Average Trend, ff#% PAT )- /& £ HP-filter ( Double
Hodrick-Prescott filter, f§4% DHP ), A & Christiano Fitzgerald &
$8:% % 7% ( Christiano Fitzgerald band pass filter, f§#% CF ) % ; £
2007 7 A% 2010 £ 7 A/ » Aa4® & A 45424 A PAT £4&
StREAY - WA eRER (2010 ) #F KA > tbix PAT f
DHP W& k45 - Sk ZE R ERE ST HE X T RER > &
o BB FRRAETE > FERERS A ARG
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RE - FHREUMGERE  BHESEFQLEER G B PAT
Bl Hz 2 o DHP Aa# PAT 3 T38| 84 % 2 R EAM 315
A - Aga 2010 4+ 8 ABr#kA DHP f&3teshi# X kA
o FEUGEFRERLS  BARA ZRAERFYRRGEEE
TREF R - AR B AR R BT R

D O ek g RRERE  AMEREENBA S A RERBRGEA  — AL EREE
( classical cycles )» {4 i ez Sy K B L FH#IL R BT ZRAES B — AR EMAEE
( growth cycles ) i % & 7% 7& &) - R R #AAE 3 ( deviation to trend ) 4% 2 S44L 1
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71 e R4S (12010 ) A HP JEI&RIE R A & KB K 2R E B HR B
AR E e E £ GDP {E - #FH  IRIIT (2016 ) £ ¥4 =
kR L ¥amEp e HP JE Kk~ RITER R 4k ok & Band-Pass
TR ESHEEA S QTR HP R E Y ol N &
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band ) &9 EMRR TR - M S8R T » EREAAMBEARK
& ° Maravall and del Rio ( 2001 ) #f %t A 4% 2| HP &8 % & # 1 &
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Nilsson and Gyomai ( 2008 ) tt#x PAT » DHP » CF & #7483
fE3tFik o Af 200 REMEIE > ik 3 I EMER KRBT
P o 4538 DHP #2 CF ik e X4k B d R 3R » R BB A PAT o
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1. Double HP-filter ( DHP )

HP-filter _4 Hodrick and Prescott (1997 ) #* 41 » 2 & % %
AP R R PARS S BRI BRE- FFEIy 0 AL
SRS E AR & TR F e A 304 o HPfilter AT A
it e T > R Per i 3

Yi =7 +6

mrin Z(yt -7 )2 + ﬂ’Z(THl —27, 47, )2
vt t

GIAAE AR R oD °F SN ik = SR AR
Hodrick and Prescott (1980 » 1997 ) £3& & T b‘tgm A =1,600 -
Backus and Kehoe (1992 ) % & T 4 ¥ @ A 5 100 >
Zarnowitz and Ogzyildrim (2008 ) plz& * F# $#ciE A =14,400 >
fFrrdp e B 5 AR B R o

7 P& g HP-filter ( Double HP-filter) » 4 %]iE 3] 5| ",fﬁ Hp A5 %
»—hl,g».w e S MR 3 A :ﬁwﬁwN%ﬁ%ﬁ’ ERIKE SIES
FﬁPL’%" (z ) R EFRAE L (¢ )5 FZFERERS TEKE
%) xg;,:rz-fiﬁ,ﬁtfn;w}ma # T ,Jﬁ‘w“’ﬁ/ff_ﬂl 2l

Tk
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2. Christiano Fitzgerald band pass filter ( CF )

CF-filter #_d Christiano-Fitzgerald (1999) # ! » /&>t band
pass filter » &g (frequency-domain) 4 B Kk rJZ FF R #c7 )|
TR HARF E Tf i o HgEEA K 8P ac & i 0 band
pass filter » Ja A 63+ 5 =50 ¢

Ct = Boyt + Blyt+l t...+ BT—l—t Yiat+ Brt Yr + Blyt—l t...+ Bt—2y2 +Bta Yi
B, :sm(Jb)—_sm(Ja) i1
|
Bo=b_a,a=2ﬂ-,b=2—ﬂ.
T pu pl
1 k-1
B, =3B -,

CF gl HFP TR p L > 2 plEedhiFk - d AR
BFRREN G RIS F 0 A2 EE 27
(asymmetric) 5 CF gk i® °

3. E ey

OECD (2012 ) # 2| & 7T EM R A5 12H R B K k&M &
HEE R T SR TIEN ZRAEREOEE - B
Al OECD 4ast#5424 % DHP 43t e % 1 £ (12 /A ) & 10
# (120188 )-

&3 Burns g2 Mitchel ( 1946 ) = & 7 & £.452% ( business
cycle ) A4 B RABMEBREG LS ; —BIER LIS S 8HE
GRYFFHME  HFEMEDNZHE - BEOKE  REMER
J& o RIBERE BEG)BAZ o B R F S B & B MAT SRR T H
B A s RFEHM G 1 £ b8 10 £ 12 F R % - |
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Gyomai and Wildi ( 2012 ) s %23 A L FR*% T A 2 4 (24 1
A ) B 10 5 (120 B A ) @I% & 78 3R 4 B T e B B R 41 €
FZHHMCHERBEEAYN  BABRRARGRE—F21% - %
TRAZFL K HABREY T RMBRELERRDY > BERE
BFe sk o RARFRBIREB - TRZXEA 12 BAR - AEBEHK
Gl BB R T ABRESHER A K - MAREF RERE
BABBFEORFRE LR EESBRABHEE - Bk » A
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AKX #H OECD prki# 2z CACIS ( Cyclical Analysis and
Composite Indicators System ) #x 4% » & & KA RIERE RS

*2 EEEXERIERIES HY

’?%}%i;}}( /éﬁ& F“:;:J'J% 9\3{}?& :JUT’— ?é /ﬁﬂ Fﬁﬂ ( H )

(FA) | (FA) | (FA) | #HEM | kel | 26%
# 1k 1954.11 1955.11 1956.09 12 10 22
F 2R 1956.09 1964.09 1966.01 96 16 112
F 3k 1966.01 1968.08 1969.10 31 14 45
F 4R 1969.10 1974.02 1975.02 52 12 64
# 5K 1975.02 1980.01 1983.02 59 37 96
6k 1983.02 1984.05 1985.08 15 15 30
F TR 1985.08 1989.05 1990.08 45 15 60
F 8k 1990.08 1995.02 1996.03 54 13 67
F 9k 1996.03 1997.12 1998.12 21 12 33
% 10 &k 1998.12 2000.09 2001.09 21 12 33
# 11k 2001.09 2004.03 2005.02 30 11 41
# 12 &k 2005.02 2008.03 2009.02 37 11 48
# 13 &k 2009.02 2011.02 2012.01 24 11 35
F 14 &k 2012.01 2014.10 - 33

F 3 38 15 53
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