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Frho f£ 2021 F 11 A 156 B SRR RATAT KEAT W P&, R2FERFFHFERS
(ECON) #9& K, B RiTRF. HFREFREICLIRMET LA, HizaT:
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JE RN AT (ECB) SEJif 7 KAL) B3 T, HER G X il 52 BZ K %
fERt 2 10 B —EMN K. 2014 45 2019 FHAE], RIFERKICIX fEHLZ J5Fl
COVID-19 RiRATHB KR I, LTFIGKAM L2, (HAE K F 1N
0.9%, ESRMCHN AT I B ARA Lol CndA 14256 2 15 b e i), (HEIT
X () 5 o J I 245 SR S SIS T % H b

& 1 2014-2019 R FHEERK
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BHER——ERATE R, X —DREF R, EAERI P #4558 A i
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e MR St (12 MABSTFIMED , WERIR 2R AT A=Y
TOI o DI SR AT of 4 52 e ) T 2 T A, IR RATME 12 A 328 34 g SEfn
AR RE . XS (SERs b E TR 12 ASE-FAE. ERERS, 840
TN 2 e e S (NI 12 H D 0BT BRI SRAT A AT AR B2~ 2 il $ 7. 3k
ATTH EE 1 25 F0 e s A ST 1 3932 ) BB AT 7 2tk adAE . B RS M AT GEIR , T
F4 24 H SERREE i A AT 5

TN 2 i) R T L 55 B e A BRI oKk L s il AR s Skl TR A
(NAWRU) . %4573 i i, i mflivh 1 ) kb 5 TR A A& g K2
R &R CRISERRE B 28 0. MBI A THR Z AT HIRAE, AMTiEL
IR BN W L AR R S TN 3R 22

fE£ Darvas (2018) 1, ATEIMTIAZ 5 FH AL L IUBCOR B R Ge0E R 2
Jo, FTRER BMEHTMETESR 51, B LARAT B R GRS N R ZE 50 — T
AT BEPEE 51 2 RO R AT — T R B TR, fE TR I R G AR, 7]
RE FEOZATLIEEI A bR . LD TR ARE KA R Gtk iR 2 5
ZE/DF D EX BT AT VRS, E I BTG O, 3 7R ZE0 B T BOR SN 2t
1Pl

MIEA BB, B JAT Ik B MR VPR B 2, © 2003 4 E— IR ITA
PAK, BRINZSE R A 7B KRGVl . X B3R A B AE 22 5 P4 i G 4G 3 T e
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AFEINGE . NP R R eyl r) st B ) DL SRR 2R, X R R k> T
AT AL TR G AN P S R PR Aol A% 4 T LR B8 MR 0 Ax b, Yo A gh IR
F 2021 4 7 A 8 HAAR, HAaFERIMNIATHNEK Bhse L. kA
2%, HAFRRAXFRE . ZAATE A A KRB A MR B OB K Fa br, B S
WEBAFEARE (OOH) FHR M KA.

ARSI E AR AR E PR it, 13 B WO RATAE T J5 IRE K H AR 16 35 BRI .
it FATRE WG AT BE H AR S 2 BB B AR AT LB, IR S SR B AR
2020 FEATMH H AR AT . FRATRZ 4 7R EIK e P N Sk 3 B AE
A 5 R B RS BT s SR PR AR RIS o S, FRATTNS BRI A7 38 1) 5% 1T BURAE
BT AR T kgt
= BRYNSRATHE SRR H b

1.Z BT HE R K H bx

KRN SLAT 2 7 (K B AR B RS 1998 4R X isfae e & 3, “WU
Wrka g RIE R T X I B EMARTEE (HICP) [AELIGIRAL T 2%. 7 2003 4% 3
AEA: “EHE RS 2003 FFRR, N TERMERE, Hir2EH R
IR ORFFAE 2% LU T, (H¥zE 2%. 7

MRPERRP AT (2021b), HA T2 JR A, 1998 4F ()€ LAE 2003 4% R F
TR, HNFERIN RATAT YR « AP AR (Wim Duisenberg) £ — JCHT ]
W2 ERoR, BURIX— 8 R <P E R E 2R 7. B SAT @K B
FRAE & RAT S — T ), BONERIEHE CGEKERT 2% kA EHE N
0.1%-1.9%) Fl—NAKERE SCHIEE S (IRTFHERL 2%). HoAth fe47 434K A B
WA, DUMEAATEEE R 1 AT B A5

H 2003 F R LK, BRI RAT IR B K B A5 — B2 e f 4 &
o — AN 1) (1) ) R AKX A B BR A X AR IR AR A BRI o AT BN AN X FR
A By xR a T BB MR W XN K T 2000, @i 2%0) AT RE
BB, B SEGRE SRR BRI N . HIXFPHLEAS 2 iR AT R
%o X REEMAE, RMESLBRREMK BAng, thin 1.9%, HiE {0 nTgett
CHHT9A IR HBERATED DT A E R nTgett (T 5% MBGEAT3h 1
BN o IR RATRE S ECF MK ARG T 1.9%, I 3 K T o

IEWRRN 94T (2021b) B 25 BIRE, AR SCHkx T FHdE K B A2 5 Xt
PR SR FE ) S5 SR B 22 o AT R SCAFZ S 152 AR 73 B B S AT 38 |l A o b
AR B, Paloviita %6 A\ (20200 345, X T H bR B K Bk

LRI RAT T ARG BRI SRAT R 3l 1 0 B USROS 1Y) A
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3 3558 F HI T B AR A Ak (OB SEm S . Rostagno 25 A (2019) TEEEX 4y 2%
A FRR N 1.6% 7 45 I FRR S, 11 Maih 88 A (2021) 154518, BR
M IRAT AT RTE 2014 2 BT R—ANFRE), {HAE 2014 42 J5 AR 1 BE XK.

PRI, 3 o e 21 B AN KRR ] B S SO B K U R . SR, K HAE K
T CCLAIRAETF 46 5 F TP ik R 5D 78 2010 AR I i — B AR
FifasE, JFEE 2014 ERZE 2% F (F 2, ® B), X5 AN Maih ZA
(2021 45D [ R RILA BTN I A . 2014 SE2 J5, FAT#EH %S, 1E
2019 4K, BPBRIN AT S 30 B MRS PG 2 /T, B8] TARTEBEE 1%8K A .
H K@ K U 7E 2003 4222 2014 F AR 2] TIRIF M4 €, FIhE 2014 4
DASR: SJ2 o 188 JHC 308 G FRUSH 1) T B 3 oA B sl ok ke o AT G iR HE R X R (R AR
v, BPSERRIEM R R Z s T K BB, 1 2014 & 2019 AEMIKSERR
K AT R A B G X SEALE 75 A T SRR B B K T T 1 45

2. BRI SLAT T 1) 38 T BCRAE SR M@K B A5

R AT 47K o L5 46 « FoINfF 2021 45 7 A 8 HE AT 7 RRIM J 4T ks
HAMSER, BT RATENMER T4 FLMEELTERT.

FERRH JAT B HEZE 1 22 EAT M &R b, WO S AT (1 3 22 H bR X i b
fRErEREE S, HPAE -2, “GEEASUN, REFENIERE R INE
S AE AN IEIK B AR ELE 2%, BHSNHX — H bR ARG AR SR 2 R
B B2\ A R B X — H AR IR R R 7 T A AN T EL 7

VEfERE B NFE (Sident Lagarde) HIRAZR R, XFFRMEFFABMRE FH5mk B
Bl ——3X S SE Ak B T v 8 ZEAT HOARME,  IEAnAATTAE 2020 4 8 H ‘B AT AR Mg
PSR —FE. BbAh, WREVFHAE AR, AT R R “ Rl A 8k
FRERM TR MUK G, X 1T AE T B0l K e — Bt o] i H b

H AT R S 4 R K e B B T B v S I R VA B B I
()96 SR VF AT A A B MR X 25 1% T, AT @K R = A gm, [H
I 25 2 S B B Ao IR TR AT ) S I SR R AT AR S P T H bR ) 3 B R
MECGRE TH, (H4ERF 200@ kR 00 TEAAMUR Tk, Frign “Jefts” T
H——mriEMEFR 5]« 57 I SRS K P i B 454 —— R BRI AT AT 5 30
BHE, LHEFHEIRZEE TR,

i H bR SCHUIG HL R BRI AR bk 238, B HRZ B iiA, TRANTY 2%
Bkgtad (HIPC) 2478 2 ik BIFa e v B bs & S ik fabr. 7 SR,
EREDINRE], B5NF B A B HERREAGN HICP, iR S

2 [P SR AT BT R DR AT PR % T IR SRS s 75 1
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FEEAH R I ZE 7 FRAPEAE N — 5 e A X P AR A IR 5 SR

B T BUR W SRR RIAEZL 1 5 — A2 RN T &/l . TR E]
ST XM AR RS I RE I, SRl AT CE B NN AT IRV, 2R
2010 £E oL T BRI R 40 XU 22 12> (European Systemic Risk Board), R Je4T
R PR RER . BOMNIATIC)E 705 I8 BOT X ARAT IS, B 2013 4L
¥, ©— EAER AT (European Banking Union) IO s BCE T &
FEAEAT. 28T, B 1998 LK, SCRFRRIH 94T 67 hBUR v 3k 1) 1E XA R 4 5
SRR Moy M . IAE Oy R BNIZ B A A De o St oA

UbAk, WO AT B B AT RS AT fik )2 T —NMEE 2N H — BT I
O I ARAR . MR S AT B3 2> (Governing Council) 15 H 4510 F%,
SR M AR E A R, FEHDE TR RGN L T TBCRAE SR R TRl
S&UUKIN,  H TSRS B AT R SR 25 N S5 e R R, I
H & m 2 0 2 A B fabr, HP aRha@ K AR . R AT R S 5%
K2, (5 EPEER . KT B 1] 5877 M S A HE GRAE 2298 N AT 3l 11K
() —#58 o TTH 2 M A DAl S A AR A R 2] o

HEE, (EMTPRERE FIX A4 nf DI R 2 A . RS SE 2003 4R 1)
VPl 2 5 AT B PP 4800 22 (EAS 1), (H A N TIURE I BRI AT 247 i el A
T MBURHES . HE SRR A BT, EATA S BT 50 i i B R Rk
INSAT TG Bk . R anith, XHAESR I B nT Be AN AR R B K H AR TS
B 2 T BEAE — N AT = AR, i s g N, SebR BRI RAT I H
RO 52 2%, R rk B s i) e s d LRtk K5 B A ERAER
(1) LA NN T A 2 — T2 O R R, X SEIRAN M AR AT 55 7= A — e 5
e COLEE 37190, BR T RIZAE MR MBUE TR FEMEAS, ImFRN T REH
FEATEIETE . B W SR F A B 4, X TG 4k 2R g . BRH
ITCEVHN T RAsE Aa e, R Smfs e A SO R 2 Ed . B
AZAL N FH AT B2 — AT R R IR R, OS5 H A A0 B 80 SR SE i )
s H AT A 2

3. EeBH SRAT HOE K H A5

YEP A% Ao e 2 TS [ AT S R B 8. 20 thad 90 AR WILIK,
— LT O AR T ARRCAREK Hir. W2 KBS THRK AT, AfEEE,
JelE . HAF (H 20214 7 HUSK) BROTX BF @K H s A 2% (58 2).

B T ILRI) 2% BAR 2 4h, AT BARISAAAE 2 7 Fiolie, SEIRGEAE

3 W SRAT B AR . BRI IRAT SR AT BRI, R TARAR A5 RE N L B T U5 s
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2020 £ 8 H Y VAR H AR, Oy 1R @ AR Y I AR X K B
TR IIREDT 2%HEIKE, bR, EEKRREART 2% 2 S,
& 24 [ B TR H br AT REAE — B TR YA B AR R & L e T 2%, 7

FAEEZTR BRI AT 19 R P R X AE RO, EAEAR)5 B, BN R AT 1Y
WAk H b 5 SRk 2 BTGB AR HARHI R DRIk, 17 i8R S BB Ak AN R e 47 R B
AR IR R B AR B 22

SRIBKAd 51 T3 K H AR 32 2 H KRR U e E 2%, 1R U SIBcfid ) 7=
IR, BEE I 18] (OHERS , BT/ T 2% R] g2 EUR @K FUN B,
BETHLARSE PR IEAK, 3 EOEAME AR PO N B REBAT IR . l T T A 3
ﬁ A SRR R A, A T RS A T i 2 03 & AR 22 TR AR I JY]

B S ASCRF A B A 2 ] o

l% PEIEAK H AR AL 1 22 bR K R E AR PO 4E R 2%. 3%
BRAE AN U - SRR O TSI 2% REAKE, RATRAIEA
O 58 SCPBME IR E B~ S IRIRAE k. Prel, sEIrvE el I —Fh R
I P B AR B AR AR TG 2 B T B R R AR SR S — R B2
&, A AT A RE .7

R 2 FEIUTEIK B An RIGIRI L

ECB (2021) Fed (2020) BoE BoJ(2013)
2 n.u
BiR gl 2% 2% (BRPLE) 2%
B i HEEH 54 IR E
THR ¥ [+/-1%) IR
Bl s 1A =K e RARES
PR A GHBE A EREEY
FTEFR IREEHICP) ik i85 {CPI) (CPI)
(PCEPI)
185 4 A _ .
Py i AT o SE AR AR A Rl G L S

IR WM RARAT, SCIRAk, JCRE2ERAT, HAERAT
R IEPIII IS % 22 ARAT (BoE) MHAMRAT (Bol).
W AT (08 5 P WA 1B i B8 T BCRAE SR, IR 3007 B2 A R A

Il AN U - BEUR T 2020 4 8 JT 27 HARR R

https://www.federalreserve.gov/newsevents/speech/powell20200827a.htm
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R, X T LB, Lkl e PR8Ik B An. SR, SRR AT T
PEN GOW AR (WM 04T (2021b)) (ECB 2021b) i F 35 Fh & Gk AU Lh 4
T HAR T MBORHESE . SRR, FIEIK H ARl DL ARSI Sk,
BFEN KT B bR 144 L GDP B s, #ZW/DEIK. Z50E30H 5 I
PAJ RN A T B, HATHE 20 R LA =N EZ R (1D 682
AEN, HRNAVER IR a8 (2 AEHITMTUHZEEMREr; (3
RERTTIE AT AR — . SIX LKA 2, ~F3@ Bk H br iy
KM D, AR T B E K B sl RE W, ZikE s,
— gk BUS A HE AR UK, XRHEERAZIB A, mid % 10 FRG M
(B AK TR 22 R B, N2 R AR ) 45

SRt PR MBURHRE R K/EA

FEBRIN AT (8 B2 TBOCR SREE T, — /AT Be gl S AR A =2 B T &5 Al 1%
MbTah, EEFET SR Y KIEL . ST H AR SR AL Ik — B A
S FANHOUL H AR AL DA SCRE SRR e B 55 07, WO S A7 2R\ 4 il % 5 1)
HEMWIALS NEI HZ, YA 90 BN AR X — 4 Al 2H BG40 %) 57 i
TR I RS (T B) Y o] B = A [ 2R

FE 2003 fE () CHRESVFAR ) Hr, 4ERRITRE ARE I HOTIHIR 2 S, DX
W AT MIBGR M &5 T 591 R BB IS 8], R KRR 94T RE 65 18 52 HL R AN [H]
BRI hty, ook A BELS L2 T SR TH i o 2021 4F kg o B ORHE T
IR, (AEEFHMNER F T — B, AT T KAneE 7 5 8 H
FonT, CEBIZE RSN IR MBUR SRS I EA T ). e BT I R GEPE S
FER, S O K e 25 E AR I IE 2 B TR OB AR AR B AR T e Y, REL
YT B B SRR . FERE RS 0], e I R A 2 fE L R M BUR R %
J 518 SRR AR e A DS FHoAth 5 7

HESNNEGLINEREE RNFEREREFHREE, XSEHEE
A RH. XTrrResema i R E MR R, WA S BARFHEN . X —H B e
R SR, 1 MBURIOE 7T RES A BN AN E R 2R, IX ] 58 0] a8 I 19
FEAEARIFZ M, A ] 5T ARAS B0 A A

SRR DT MR “ AR SORAE KM AT B BRI PEA 0 RN, BEHASH T
TERIN RN o X SCEARAZ AN R R TC RGO o X B 5 R AR B A, I
A8 IR BRER TC A SR I AL

6 W Z 40 oAl 7E KR B W F 2003 & 11 A K KR M E b R
https://www.ech.europa.eu/press/key/date/2003/html/sp031120.en.html

72003 4F 11 H 20 H, 3574 « Ry BELL 22 kg R oL RS S B R R T
Y. https://lwww.ecb.europa.eu/press/key/date/2003/html/sp031120.en.html
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ST RPN AT HELL I N T SRR e 400, AR MR, X 28 “ R &7
ZR4emMiaE. AR EHEE (ECB, 2021c) #E& W B /R fEE T i
FI IR E B A K R 2R A I, 7E S X — B T A A — 2
Pk, e B R B SRR e b, B, s R Rk, Bk
Gb, GRbE ISR KA 2, X —F ST R S RS E A
WITR MBCE AR T INME. Blan, i T iREeRaE, DBAEIRK — BN ]
BRI R FFERUROKSE, AR T BAR/KSF, sinlger=E i@ fE A, FEmk
oS B 9 5 O

ERREMMAT GG, XF0 XSRS R T, Fim g e AT ff ) 3 2
B MBUR T AR R — e R e M, SBETESMA R, JFH#K
PR T B AR, Svensson (2019) G 71X — . X AW TR K EEf 5%
WCNEL,  Fi gt g AT LB SR R AN 2010 4E 7 A 0.25%4 %1 2011 4E 7 A1
2%, HAEE, WHKIIE N, JFENEZ N E BRFEZFMT, Z(KT 2%
(1 E bR, SZGEE AT HATE . dhAk, R L AT BT H AR A K
F i B AR A0 e AR E B BN, B SR EETSSURNEE IR AR 32 31 2010-2011 4F B4
BURRIRZm . F52 b, Tl KRR E R A, GLhBMETTE, X
— L FRIEfE gk sk BTt

BEAk,  BROGIX & Sk = [F)20 1 S ml U B, 3% A A3 AN B IX (19 82 %) Fi it 2 DA
FEAE LB E R . STOSEHIAIA FLET (2015) AN, ERFEETTRIESR
BT B RO I, AR HOURT 5 I B I R L T BB AN 25 By H I A )
AP Cang il B A, A RO IS 4 il 2 A7 1Y) T

SRTIT, K R ASE A DL AN N B8 T BOR VR AL A DA F 2 (R AT
2021c). B, SRbAFRE R REXT A R AR AN RI R . BN, A ER4E Rk e
ML G, ERfEyUH st E Mg il B 1. SiAfee SRasrks,
1T B T K R 2. phAh, iR %) % 0 R ERT B B W] DUAE EAb 78 A
58, AR A SRR I — B LT . SR, VTS TR U e AR E
(BT E) B RE S, XA RS b — R ER .. — Mol =2 ki
WZEE R, RERRRAT AR ZRBOR R . 0, 58 MBS T 3CRF 2 W
THBCRREE, JNH R W HEMELERER . MATERBMIBILT.

EAg TENRARAERESE TETRHET &M eRE, XSFHEPAMEE
2020 fEAEIT TR MBUR MRS . L 11X XA 3 @18 3 (Goldberg %8\, 2020)

8 Merler (2015) 734518, EERGRMATEHLZAT, TRMBERKMS—MAFRKE
[ 250 1 WG X S e o B A o R 23 SRR R AR - e B T K LR ) <k — 14K
I 5 BRI X PN B IR B8 AR BN # DA G
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P T SRR O S AR e BRI R MBUR IR S . BRSIRE, TEfRR
SRESS T, W MR IR MEBCEE A LS. kA, fE—Uid
2L T I AR R A L XM R T 2B O E A dr ) TS,
B b= B ——@ i e —— i SR B A SRR e BOR TR, K
G T BE BRI AE v 2% . R, Goldberg 5 A (20200 AiRE], 2 MEBCK
TR fe R AR, DAANFEE M EE T H . i, 5% B Al AE 78 o b 22 W E
THIBUR 2 B ARERAEAA, RIRT & vl DSR4 . fEMR AR -, nTRUREA S
St Or MR, DMEsEERiAaE, M — BT HTENAEE, 4 fedE&i
o

BTS2, B MBUR A & AR e BOR 2 B E D R RN, B T H M ZA
AN 552 BNZGERE TR TR, Ul B AR B AR E 0] RN N O AT
VIR MBUR SR, VARAEMRRRRE b, Ak ReoE AT ST Be 2 2 B &R s
FEIFZE, AT ANE R . = 33 W R AT AT A DR IO AT 1) I B A2 75 5 I IR
AR K, WKEREERZFZEBEN, FTEMFIRMNE/RETHMERES, K
I, K ERiie e R R EXRAM IR E R, TE DI
=, WRANEKIENR

2021 A 11 FRSE A B MoeiE SO VRGeS RE R, 5
WHMN HICP., fEIX B, BATKHESEXA WS, FHEXFAR X2k
A 52 00 38 K F8 A5 AT REF= AL SR . X —FR PR A AR AL ] g 20 S @ ik | ks
FEAE RN CHPLEZS R AT L@ K TR bR, B T8 An s 0 2%3@ ik H br o] e bk
WERILEZ BT “HE AT 2%” M@k B AR . thah, Frrd@iksa s ol ge
BB TN B, MO 1 S RlAe e BUSR AN B B 2 [A)f F PR

R HICP i@ Eid ik K eI IR 48 4R°, HRRINRAT EFEZ 2 0PI
H5EAFEFEHEXARABTEEN. FREBEIKICX 66%MXKEEHFEMY°, 20
H5BEAGMHE (OOH) MR RA 22 F BHpE . fE1X— 5 F,00H-17% HICP
Fabs AN AR S HERE T — > 2 AR B I B B 2R 1R 12 R G v SR ) E AR 2
3| 2026 FIF4A K AT EIE OOH WA B 77 2= % HICP, Bl 5 v1Xil & A H B4k
[, B OOH FEhrt g% le e Xt HICP fI%h78. OOH RiA & 1E 51k

XSS EE A, HICP #LU N RANANIEARIE: "TEurE. Ardedk. Kk
AR AERE

102019 £E MWK B SE T Jier 2R 21 ) S I Bohs (FE e Bde 405 ILC_LVHOO02).

WL 5 5 R CA SR 5 B SRR T RAIN “Eh. K. Bl KRR
AAIHEABRL” 285, 2001-2020 AT EIRLEDY 16%, HBEAT AL B ARG B R AR A

12 50 A % 0 1) ) B 22 A R LR IR SR AT IS A SO B VR 2 3 S Pk E:
https://www.ech.europa.eu/home/search/review/html/ecb.strategyreview_monpol_strategy overvi
ew.en.html
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https://www.ecb.europa.eu/home/search/review/html/ecb.strategyreview_monpol_strategy_overview.en.html
https://www.ecb.europa.eu/home/search/review/html/ecb.strategyreview_monpol_strategy_overview.en.html

i FH AT B bad, ALk 2T RGN (R 2).

LRV F B A AP A iR

OOH # AL & FEAN A FE H A 11 7 OB B T2 R Wi ek 1, e B0 i
5 E R 5K T S P — 15 7 R IR 25 B R A RS AR R £, R B 4
THEE HICP FISEE CPD), 838 # AR Al & SR ik 21— 2 /KPR T 7 22
A CEVE AR S, nSeEAS A L ks 184, PCEPD . BXfT—4
FeE I E K, XA EETRE e, w3l (B 3). X Fh e 7R TAE
EIERIZ S (PCEPI L CPIEEH L), 4y 5 A & PCEPI Fral & s i dE B B
AR, IAX FEARISCH, e 08 5t T8 an g7 IRk .

M 1990 3| 2020 F, SEENHRFEDY R (CPD &4t PCEPI 1
K 0.4 NEI . XEREFEBM N PCEPI W& 2% HArH2S T A CPI #5E
2.4%M HAr. HT3EE CPI 5ERGIX ) HICP HAR M, XPAFEIRZ A1)
ZIEERE, % B IEtanr, SEE K B ARug T Koo X paE ik B bk

K OOH AL HELE PCEPI (—FiAETERLATERD A1 CPI (—Fhps b LA
BEO W, EESMHER “MEHEN” k. XEWEMER— XN RSEE
ORI B7 Y R QN 7 N | AR eV € e O

B2 REBEREMRIER (CPD MM AHRSHMIEFES (PCEPD KIEE

200
180
160
140

120

100

O NP DD P PP O D DO DO

PN PSS IFFIFING

O 7D D D A A D AP D A ADAD AD AD AD
RAREDH BAAH B

EH — IR

KJf: FEEAEL T AR (FRED)
MMAE B REFZESR PR 7SS ER T B R EN oS A
RS FEEL. MRPH 94T (2021a, 25 59 i) 5, “fEREREEAFHAEE MM

BREZELIES W HICP JHETM S 2 & (WKBIStHR, 2018 4)
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— 5, AT T EA AN, Tovk e AR PR B A R ST S
KA, 7 —BERR T X A AE A S50 772 OOH AL & 7R H E 2K CPI
(A ALE HICP H1),

FH 4 S5 7V 10— A 1) R e DL AE R B T I i S5 s L, A e
AP T L [ Z W] L A il 11— P B Pk bk bAh, & T 30 8 Hi 0t
FL& A& il in g dl s, FlEFRE0T e CIE BT I R & .

X T RRG X R AR 2 HICP, RRH9L4T (ECB, 2021a) JBk T BRI
JUTTAE N RIS, BN Eak RS S HICP HES LR U 7 28, [F I i
I 33— 5 8 25 L) o A5 T 55 [ PRV 9 R 4% B B 7 o

RIEW 772, HICP (ECB, 2021a, p51) H “WSEAE B AR 5 KA N0
SRS, A SR Il . Rk, IXRR TR RS TR T B B
) PRI HERS T A AR B IX — TS, AEIX T ) “ AUl ” 248 SE 5 11 AN/ 1) A 350
ISR/ DS, TSR BE AR 2 [ B 28 5 WA AEE N o BRI, aX Fh 7 721
— AR, R E ARG BE AT SR T B B E O ) N 2K g
14

EE LN RS, EWISH AR, N B H A 2 H X TR .
WM SEA E B, FKEF UMW T R : (D AHT7E, XEWETL
AL, BIAE D5 R EL4EY, ARNETFERF: (2) FrA BT R 1) B AL
a5, ROA B & A B[R] HERS T Bk . BRI AT AT KR4 ( Christine
Lagarde) 1A, JEMKIEARH % R AFEHE R RP, “HHERSREH R E
HAEERERERA. B, E5AE=ERRERATR, SHEER
AR

SR, A 55 A BRI B N5 53350 73 1) 43 15 7 — > T R M e o) Il st IR
JAT TAEN G ARAB O 5 ik Ba & B 15, 5545 D5 A S A3 2 35 A BR B )5
ks, X—BRE NG Mk, FHERRAIRE 7855 = g
ARG (EARRD, kB MmIaEU ik 7 HAE R ESININ SR . Wil gl
AR B R ZG AR K A B rh ol NSNS R ZR, 2RI I S5 A& A IV E L, 1
I Rike e T MBCE R ER . IR AT (2021a) FrigHR, & “WEe
BOM 1 20 dF THIBCR AR MBGR 2 M IR, R R A S AR iE

W AR SEAE HICP A AR AR PR T 0. AR i i, VM s i 1 AN I )
B SRIM0, HLEMA G KR, EATSHEHEA HICP F. HICP Rk HAEREE AT/
FEEFI SR AR — T4, EAEFERENRN - TEHE.

B S0 2021 4 7 H 8 H R J AT B R A o b iR & ER ) .
https://www.ecb.europa.eu/press/pressconf/2021/html/ech.sp210708~ab68c3bd9d.en.html#qga
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https://www.ecb.europa.eu/press/pressconf/2021/html/ecb.sp210708~ab68c3bd9d.en.html#qa

FKFHE B AN B 1T BSOS it (1045 S8 P 25 2 TRAEAE SRR 7, 18
EUASE 224 17 R A7 0 S8 10 A P A8 P (%) it Tt ofe 2 il BRI K ) R e, AT 2
%E PCEPI AR A A (20%) HAjm TEOGX HICP (18%) {H
KkIGIX HICP Af#E OOH (K 3). e Nk 22y, Moo X A3 b AH I A e o
LeBb A TR T35E . 7E3EE, OOH @tk AR T &E Rk, xR
FEFEMTTESENT OOH AR THE AT 1% [H3F K2, 2001-2020
FEHINE, KOTXAERMIMERTE (R 3 KRG —TFFcR “HAIE ")
17350388 B B MK 22 2 AR R AR, R AG A s 3 4ok 5 61 10 i A 38 B 2 K 6 b B v o
YIESRE, OOH A KIE BT 545 s o R MBIk . W aX 2 BRI X (11
B, AALE HICP HH A OOH FA T g2 3B HICP Bk LTt
% 3 WRIKITX HICP fi£E PCEPI HaTIEEHXE 4

- WE (2021) FHBH (2001-2020)  FRRE (2001-2020)
EA HICP s PCEPI EAHICP USs PCEPI EAHICP Us PCEPI
Hé (HEER)
7.5 % 4% 1.6 3.1 0.3 0.9
LR po 0% 12% 26 1.0
g
Bk 31% 1% 23 4.4 0.9 1.1
L 5.0 9 29 30 2.4 5.0 48
s 1.3% 0% 23 - 0.9
Hith 8239 B0 % 13 1.3 0.7 0.8
Bt 100 % 100 % 1.6 1.8 0.9 0.9

K BRERGHR, EELHR.

2. B BRI F RIBRN B B 1 55 LA TR iR

M 77, TOE E REZEHRE RIS OOH Misie%. 1t4t,
H 2014 LIk, BREZGETH R 6 FH @ W 7515 245 T OOH A& 1a%l, ®HEEK
fi—I, BHRIERL)— . ZEHEH I MAE SN HICP, H5 K N4 Rk
FEAN TR B RR TG X 5% 22 AR R o AR U SR A7 4 HH 1 B 28 P s S A T 5 0 AL
K H A KA OOH-#E5% HICP 1F 18 MBUK I 3 B bR H i (H % 2%
BT 2= OOH-14 5% HICP ¥ tHER B4t 1t )= T 2026 4K th . LAEFE OOH miA

16 LERPSATH A2 11 (2021a).
17 22 BB ANEFRE T ER R, RO EH X AN B T B LA .
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(113 [E PCEPI Ayt A FH AR S5 vk i &/ A Ao 18

KB4 1T )R (Eurostat) 115 OOH Mg teXud iU e 7%, AW 4
FRER Sy WO ER 7 (FERRTTIX 205 80%) AIFFERLER 7 (4 20%). Wi
FEMAEF BEES 1 B A 5 A BAT RIS s, M EAREH, Bl S5mE
FYES 5 A RIS H . 10

Kl 4 R SR T ROt XA BN E s fe 8 (B RT =AY MR ik fE
B (B E=AD MART N, BEER MR, e EKE T fEe,
T S e 55 Y R4 Hi ik sh S O B ik o 8 18 B4 L v — i g — i R A% R JE A 5
£ HICP H U T & OOH RAS 7 Ve #5, 4 =38 2 (M i 2 7t BA5
NEIL,

B 3 BRCX &P SAER M TR EER (4ER40%)

R
‘ O il .o o BERNER

BERKF,-BEEMBER
(GFCF)

—— HICP-3k[x 8

2011\2012 2013 2014 2015 2016 2017 2018 2019 2020 EXK,-AHERESH
MiEIEE
2 A SEL ISR i S

——

54
-3

IR WG

e BN IRBGR S PR SR AT (N kR ERE. B REE) KM A,
B EMIAR .. REETHE, AaFmEgts. AEEEmMsRSdEf L At
ER IR AR, LR S BEAE B b 2 W S AT AT Tl et AR 35 (KD A . X — 4R B 2 T
T, R AR SERE R MR T T by, TS BE Z (B S o AAEAEN . [ RS
P IS TEECIE “ 1% AN_F6 587 -7 7 (R [ € BEA TR e B — 5. [ AR P Al
S SEBR AT D5 LR H 45091 B H BRI 23 O 5K B B 401 9 St (COICOP 3 %) 7
—

PATTHE TAE HICP A g ol 3 5 E A D3 A & A iR 52 . 28

B Z VNS WEEAF iR (2020 4.
WIER, OOH hEEH4Ee MYy, Y HICP L& “{EBmgey myez”
iy, FEAEA R AR E R A
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— R FE BRI R TE L CGETREE T, B AR E AR A A
AL MRS, WRIEERZE, OOH MAfE 14 5 Rt X 5 i &0 2 3
H 13%. X 5EE 12%0ACE A KL, i 3 Fas, R 45 HICP i
2L XA AT RE S /N, AR AE HICP 1 OOH FiA (5 13%, FATTHHES HHA
OOH g5 1] HICP hitAs . 7EALHE HA I R85 oL ~, 2011 - 2020 4F
[958 ) HICP ~“F-#4 EbsZBr HICP /& 0.08 AN 4345, 2016 - 2020 4EHA[A] LE Sz fr
HICP 5 0.23 ME 48 sl (B 5). 2 M E RAZE vk Nl E A & M ks 541
$njER HICP 5 534 1) HICP JL-FAHR (2011-2019 “FAX T FF 0.03 4~ H 4
M, 2016-2019 FFEAN R FE 0.02 MNE SR FHRERIE 4 HRLE A 5O AN [ AR 4L,
X8 RIFAL NEIL.

XL USRI T /R OOH A W8 B dd S I /7 v M B B . v
W 7774 OOH ANl & 78 HICP Hr,  ASHT LA i () K 5 W A7 i 24
“UETAEERE 2%” I H bR [P ZEEE, 1 an A8 R & 5540 7 it Sz &,
MASHEHKER .

R, WM AT AR SRAE H B 2 5 8K AR AR 00224, R0t FLpl D s IdE ik H
PR B AERER, DRI ] 2 Ak WA A% 25 I E B S B

B 4 AR FEK 2318 OOH #5&iE i HICP FIZE{L (AR (k%)

3,0

X B 21T HICP
2,5

2,0 OOH i IEWMIT B R

§ HICP (U 7t)

1,0
T AHBESRIMEEESIRE

0,5 f5 HICP (FA&SFME)

0,0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

HIR: A R TR G R 5
VO BRI RAT BT B8 AR SR REAR KA TREEG ?

FATATy, PRS0 o 32 ZEI R TR AR A ORFFAE 2% LR . ELBISK
bt AR AN PR AR AR AR IR 2%, Z ATAOHESE — B2, FilioE Sk Prid kAN Fi Y

20 PR H BB Se ik Jm R A% IH B H BT SORE A 440 2 S H (COICOP 3 fin) 7,
b EA” THRSE . 2011 EE 2019 EHSEH T IR 13%.

2L 3 4 W Y47 (2021) OB d , HICP A OOH 2 1 EL B B, 290 9% /b

22 WM Y47 (2021a) JR 7 T RIS 3, Bk 4 RS B,AT—E.
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EAKTF UG NER, BTG EI. EIX5H, 2019 wRFEEH (COVID-19)
KIFAT S BN LG 2B FE NS 5 75 R E S 2 2021 SE@EK T, AT EE
TR R AR LR al R a Pk () B R . BRI BACKET T 2%0) H ix,
K 1 K T G 2% (& 2). 3% HL7E R D247 BR IS P AS 45 5 A AT 2 Bl
WA T .
R, FiEL0E — SRR R, 80 7 e W AT 58 M BUR
R ARFE R ] ek .
® {F 2021 FEZHI, BRINRATHERIFENK H ARSI —T 1. i 2%
SRR B bR A BRI B . — AN ) @, B IAE SR 2 T RE 8 K K
KT EAE 2%, SE B REAME TN, s
A (4T 503 K H A
® Kb EAEAE 5 I B AL REAE N T E K FR bR SR DS
® S {RAAIT A KL A R, WX AR A T RS A Sk 1 AR U
SE FIRZ PR, RS [ AT s 25 D) SR i — ]
® W E R R BT L AR, o H R T )R A A
AT EAL .
® 5, NN IS E — AN HEE, BD 2025 4, 5 S
oA BRI FEAK H AR, mta] LR IR HE 2R 4E RF1S KA

A JFE 4 9 “The New Euro Area Inflation Indicator and Target: The Right Reset?” . 1E
% Zsolt Darvas Al Catarina Martins. Klaas Lenaerts. Zsolt Darvas, )% #] A, 2008 4F 9
HAE RV Z3E N Bruegel, FEM 2009 4 1 Hig4k4:7F Bruegel AT 1, EF|
2013 4 9 H W AT fiw Ay s O 70 01 o At A s i BT s 4 55 10 K 22 ) i 2 9T . AL 2005
EF 2008 5, At A T A 2 T R BT AR S 4 Rk T AR A I T ] . FE LG BT, At RS AR
%) A R SLARAT BT FUES (1994-2005 ) HALEI4TK . Zsolt #ilF5 Corvinus University of
Budapest &5 LA, H 1994 F LK, MhfE i KRFBEOH B F IR, (HE
HARHUAIAE R ABRE R DSBAIE 2 E DTS EBRE T v JL R AT A (8] 7 41 43 47
Catarina Martins 7 Bruegel K=fHALWF BB, T REIRERB AT 2% %400, 18
BN Bruegel Z i, #iAERR I Hh SR AR AT B 57 B8 MR HAT S R T A 3T T, A
¥ 2021 4 11 A HIT Bruegel B . Byt Ab AT BADS 1] RS0 BEE .
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https://www.bruegel.org/2021/11/the-new-euro-area-inflation-indicator-and-target-the-right-reset/

HEEREFTHHNRE: ERTHREHR?

Enrique Mart mez-Garc R, Jarod Coulter, Valerie Grossman, Efthymios Pavlidis, Kostas
Vasilopoulos and Ivén Payds. Ak &4&/% %

Sif: HOEALE EF—TIRAEER, 2URAAIL, AHHEKE—RAEA LA
BT & B BUR Fo R AT IR R B AT R, O A8 AT W B AR e T T BUR SRl R AR Sk
N, BN ERE R AR A, hifdeT

A A3 1) 35 7 28 175 T SR B P A A it B0 s L R K B, AT
[ 55 SR 3G 0

PEAE IR T — e A= 75 7 N o AR, 90 s S0 o e HE RN L Ath st v £ s 1 285
MRS, BMEE M E PR g B s i Caf BT B0y A s Rk, X
SRR BT RR L R 2
—. ZERPIKRE)S 5 OrRaE EEk

kb BB FR A% 45 4R 4T (Federal Reserve Bank of Dallas) #F/4NZEEE A 25 4
E K. XEHHRAE T 1975 5, ERARE ER T RIEZ T
I

B Bon, e, SR EN (ZaEKiAgE) BE k. R
FEENAESE (GDP) BRI K AL 2020 F5E VYT T 8.0%
CFEALZ) , 1F 2021 FFEE—FEHIE T 6.1%. XFHAEIEHE T L H G5+
s (E D

B 1 EBRSEPAER#_EBK

BK 5otk
10 - 2020:Q4 = 8.0
2021:Q1=6.1~_

TREE

-10 4

-15 J
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

BT FEM FEEE AR T 1980 SEAAAK . 21 4 W) (2007-2009 44 EK 4 Al
FENLZ /D SERERMN . B Ex, BN KE KB XSG 21 than 44
— P 3
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HHTHER TR TIXFE—AN R 1702 52 PO o b P I R 28
XL AR T D e T g R AR T — 302
=, HEERMEETHRRE

T 7 34 R S A % AR AT RN 9 [ =2 0T iy K BB (Lancaster University
Management School) []—MECAEIUH R 1 G vt-He AR Wil [E B 5 i .

XL LT ARA R T4% G 07 15— B TRARPEAS 5 i 2 15 5 B AR Th B 15
X — I FR AT 45 s b = T 3 DI

TRATVBA X 55 0 ) 7 RN 5 s DR 3R dEAT R R4S, T 2 DA SEEIE 1) 7 =X
DA 7 B 8] PP B PRI E AT N (BRATFRZ A “ =87 D g, an s
MRS, Box IR R, AP SF B PRELEEAT A .

FUFE 7 s 0 A BX S g 0 ge it TR, BATVPL T RIAT #HE 45k 55
WA . VR 2 B KEE “RI ——RE. mER. EE. EE. fif=,
LRI SRRER. FREZ. HRt. WM. Hhib. BHEAEE L.

UEAh,  BIEE— Lo R I 5 B R E 5K, AT 2020 256 — 2R,
Mk B 7 AR BE BT, I E . Mg SR, WREL. LA AR R
W (E2) .

B 2 BIEEAR A RRE Ty, SERRER M R K

HalTR | EEETRDR
= FEEETARR
20 | " GEERTAER

=, EHRHEEE TSR

AR KGRI, AR RIRA B A —Fhiz b —FF, FRATHRZEEIRAM
W K REIE S, LSRR A T4 BATRIL, IR IRE 5T LR IA],
fE 5 i3 RIS AT i 89 _H kA BT A A

WA P i #haZe 50 B ORI A A3 s 0 B ) 1Bl oK AT 4 2L, FRATTAT LA 3]
FEEm AR (B3 .
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B 3 RESRRR. mAAASIE B K B ERHE P 5

A KHAFIZE B SR MIHEAMEFRNATZEREA
B Index, 2019 = 100
2.5 1 109 -

103

— mE (EEIR)

100 e
5] me (EEIHARXE) ' 2
mE (EEETH)
0.0 — 77— 97
e S e Ve e e SN [ gie e e S e LOMe e oS e Sl e\ e e e S e i e S e SlTe G i e o S
NSNS U R A I S S S S SRS AR RSO, S S S
R S S S S S Sl S S LS S S S S S S S S S S

22 D1 TAE B A R KEVERE A 1 1 SO RO et e, SRI T A R 3
SR I BOBCR AN B DO . PR 3%, ] SCBCHSON I R 1S 0 & 2R A 58 e
PG AR R i s P ™ 2 PR A PR L A o XA R] SRRSO (K 9 I —fE B 5
AR —I e A B TR m gt &, PR )5 IX Ll & M T 3050 B vy e R B2 7
WAL s, A B BB A2 JE A RIS 3 77 (KR A

AIBRFW], BB PR8N BA R T, A B (ST e Xt 3 b 4
(7T SRS SN o FEAE B T3 i A B 5, 223 KR 3 Ja B (R B I BT AR 1Y
K, ZRBRIEFVF A HEM LI (H4) .

B4 ZEHI “ER” MER, SEEERKER

A LRRERIRHE B £ RIIE
Index, 2019 = 100 Index, 2019 = 100
120 1 130 4

115 120

110 1 110 4

105 1
100 A

100 A
90 4

95

— A EEER) —— ol
O s (EEIRRR) |

g 3 70 4 \
* g (BERIR) \
\
80 — —— - \ 60 - - . e
o S L e e S e L o I o 2 e S o LB e Lo e S c o FFT P FO
NP BSOS S S IR T M I S, S S S
OO e 2 RO e

RN, 2020 FEAE 5 SRl AR 5 PE N AR AR AR B B 1 H AT 4
BRAE e B TR IERR S IR A B IE B AL, BER 2B E Lok, ik
Fogmt, A b i BATRER, A HILE KR IR R LR
RY], QTR B IELE T B .
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DU, A sE PEAE A R I 3

SR, 5 HHE A 5% ) At AT B A AR RN E . R DT AR S
BRI HAFP R R, ARORBAT w] fE BB e i R e . I8 — Rl e,
BRI 1 AE 7 e Ae, s RS AE R KT

WA O B A AT AR b ok e br . HATE R, AR
T E T2 3 BUEE A B B O A BT BRI An SRIXRR B AT R A R A
£, MATRERMIFAE— VIR, FEBORHIEE HVIRE, IR0 2 i
&SN, R TR B B A AR AT (0 S AT RS KT

AR AN “Taking the Global Housing Market’s Temperature: Is It Running a Fever
(Again)? 7 . A X 1E#& /& Enrique Martmez-Garc®, Jarod Coulter, Valerie Grossman,
Efthymios Pavlidis, Kostas Vasilopoulos Fl lvén Pay& Martinez-Garci a ik $i 6 H i
SRAT B FT S Bt AT F AR . Jarod Coulter 2 2k 7 B 6 R i 45 BRAT HIF 7T 56
T ATl . Valerie Grossman s ik R B7 6 HE it 25 4R AT B 78 350 B 7 03 1 Y 2% Y R 4
#, Efthymios Pavlidis /& 5% B 2 FF Hiks K28 3 22 i 4 5F 2 4L . Kostas Vasilopoulos
ST 22T R R S H B AT R Ivéa Paya e g [ 22 FF e K2 2 e 48
GERBIZ . AT 2021 4F 9 H 28 HH TStk il 7047 . i e Ab ] DA a) R S 6%
.
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https://www.dallasfed.org/research/economics/2021/0928
https://www.dallasfed.org/research/economics/2021/0928

ERFFAARPNGE: RINERMERR0MT?

Jonathan Woetzel, Jan Mischke, Anu Madgavkar, Eckart Windhagen, Sven Smit, Michael Birshan,
Szabolcs Kemeny, Rebecca J. Anderson/sC  EBLA/4m 1%

Sip: KANBATH = AR RIS LREZF. H~ AhRMX—NAN LA LT GDP.
FARIF AT Ao AR 22 F L TACKY 2 F R B AGARI FT RRAT T AN . RS FEAR
T EZHT TS50 2N 5 ARMAFATH 09+ 5 56 T KB T L6 1) o2
FRI o Ghitde T

—. fEk

EARATOIRGUIE R UL GDP S A &G i Emfabr Rl s, [HAMAZET b
RN 60% LA B -TANE KB i WORRIE., IR, R, vEE,
PEE. HA, SBPOE I, EENSEE. AR T S BEE R, B
LU BT, SV B i B 4 4 RIME A5 KA
WAK, BRI 2 S R IR Y TR . S E R Wi E N E S
GDP Z [Aj X M ze . R2 21 MM E MR T B MU H 28 7™ 5 (1) SRk
M, e AERG AR B IRk E R .

FEAM AR H =4, SIRE AR T EEK TG H =
I ——SEM RPN KRE . BUR AR SRl B R A <8 Rl B e A0 A7 A
PA K SRl R F5 A <l 55 7 AU —— AN 2000 SERZ) 1650 Ji423€ o0 (BRI GDP
) 4 fi5 445 ) BEK 3] 2020 FE )4 500 Ji12.35 70 (EIGDP B 6 f5 A 4) .
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BARKJE: % T4HR (BLS) .
(M0 PR FirLEF .
e 10 AVt #Hr LK 0.4%.

> LL12 AN FONERHE, PR Bk T 4.9%.

> REANEE (1.0%) H 5k IE i 5 -

> PR S TR A0 B DR U BN A5 X0 P 3 I ) T AR 2%, AT

I 57 2 AR K
B 19 Pt Fr Atk A R 4
3-month % change Quarterly % change
6 1.4
5T 4 1.2
4 -
1 1
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Index (Right axis)
2 1 0.8
1 4 0.6
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4 04
-1
2 1 0.2
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HAEkIg: 95 LR (BLS)

. ERPEK
(—) 10 AH#%-C> CPI @K s b

1. K% CPILE 9 A# ETF0.2%)5, XAE 10 H 3 ETH 0.6%.
(1) HEFERH P ET 0.8%, HEE=FEHN 0.2%.
(2) HTFZFHEMMFE LK 2.5%, Z00 SR EKE N 0.2%F+ % 1.0%.
(3) HTFEEITIRIE . VRAEAGT . S PR SR AN AS ik, 4200 IR 45 I TE ik R

M 0.2% -k E 0.4%.

2. LL12ANHONHEHE, 0@k R 4.0% k2 4.6%.
(1) #OraamEK M 7.3%TF 4 8.5%.
(2) ORI 3.3% T 2 2.9%.
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& 20 %0 CPI K=

12-month % change
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6 - 16
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3 r 13
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1r 11
0 0
A L 1 4
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Bk 35 T4iHR (BLS) .

(2D ByTEK LK.

1. 10 Ay, BEITIH RN IREOALL 1k 0.5%, [FLL Rk 1.3%.
(1) H P AAE S — 2R A EE = 2R 43 711 9-0.1%F1 0.1%.
(2) BEITIRSSANMEFILL B3 1.7%, SATMZ AN Nk 0.4%, EITIRENH

ik 6.4%.

2. BRIT MRS FEHUNE LT, (HH 2020 4 6 H DURHEARREEAAL .
(1) ZHSFeBta i BT, HE 2017 G4 DURIE AR FF AL,

3. BT IREGFEHE ETY, 4R 1 H 2020 FEEH LSRR TR

& 21 CPIEAK: B&BJT

12-month % change

7 7
6 r 1 6
5 15
4t a
3r 3
2 2
1 r 11
0 S 0

2013 2014 2015 2016 2017 2018 2019 2020 2021
k. 7714 )R" (BLS) .
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10 A4 10 EHAR EH BRI R B HEAE R

PL 5 RBEBLITE, 7€ 11 A 5 H, 10 FEHEEE R RN 1.54%, M

10 H AR AR IFAAE o

> ZWN RS FE BT A IR 4 Rl e L 35 1 D A A A SRV R AR R, (EAT L
2020 £ &2 ZF K A= 1.0%.

Adrian-Crump-Moench JHRZ5 M R At 1t, a2 3 N Uai 20 EIKIR K

FEEE B VAR T FUHA 2 e 42 1) BTt

B 22 10 SF A< [ B A R B A

Percent
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3.00 - 1 3.00
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2.00 41 2.00
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-0.50 | LWVAM// {1 -0.50
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HHa AR ALBIRMHFRAT I Fed.
TE: 5 RBETLk, FEATF M.

1.

10 A EER T EAE VIX $a50TF R

M 10 A —E % 10 AY], BER. 8% 11 H 5 H, /R 500 F551

TEA4E BT Lk 25%.

DL I BF AL 5 i sh 245 %0 (CBOE Volatility Index) 7 & {4 fa &

RE s E A 10 HYILRE A i .

(1) #% 11 H 5 HI—&, VIXIEHC-FEy 15,9, BRCT 2000 424 17.7
e .

(2) VIX faHiin e i 48 K UOR B fI/K~F 15.07, (HIZ{KT- 2020 4 3 H LA
K HIF 14K
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BRI ZEUEERAR.

o BHEESFIRMBREERRZ LA

o [RAEIREEI (OI1S) FIZEFTRAEM 11 A 5 HBCHR ISR R HHgAA & T
10 H 8 H R Z M 42

o F| 2023 FFJEK, WIHEEWBGTEESEFFKEMTHRALAFTHERS
(FOMC) *t 2021%9)%%65@%%%@ WE (SEP) M+ 1.0%.

o fE SAFEMARRA, BRI SR 2 B BRI 1.4%, KT SEP (K HHER
HF A 2 Y 2.5%.

& 24 BN S F] R

0.5 1 1.5 2 25 3 3.5 4 4.5
Maturity (Years)

BRI ARG ZHRAT I, WS ERAA .
e TS OIS it .
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o 10 A EITILRELRREE.

1. 10 H 8 H#%E 11 A 5 HIAM], 370 5 MBEEBIRFEAL . thab, EIoiukk
JCIRFERRE, S HTHHE 2.0%.

2. H 2021 FHILSK, FEILH G IR C 4 ik 3%.

& 25 RITICR

Index, 2015=100
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100 L~1~ 1 100
95 1 95
| W >
85 - 1 85
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80 r 1 80
75 1 75
70 | 1 | | | | | | 70
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BkiR: ZHWEERAA.
v FF4E H ) 2007.03.01 BUE M 1.

T—. RNHEE: HERETHAE
(=) FHBEKTHHEEAT.
o 10 A0 B =4 AR T A AR AL
mEK T AR E A ES: A A B S AR 4.2%.
o LMK U LA
B EHNER T E BT 0.4 NEST R, BE] 5.7%, GIFNE 2013 4
6 H VR UG LR H & -
B 7EIE R UL B AERSTE 40 % & 60 B IH3Z V5, XA G
MR Ko
o JEMKAHRENME O ASKIEKE R ERMIEOL AT 2 A
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&l 26 F5 AT @ A AU

Percent Percent
6 6
5 Median one-year ahead 15

expected inflation rate

4 - 4
3 r 3
2 N N N N N N Y [ N [ N Y N N B 2

2013 2014 2015 2016 2017 2018 2019 2020 2021

HlE kR LB 28 WU A (SCE) .

(2D FIHATGHTEE.

1. WK TA BT BTt

2. 10 A, —FIARSEK AR HE BT 0.1 AN E S, 183 3.0%,
T —RAHE.

3. S Mb R P
(1) Kk 124 RN PR EMR TR T 0.1 N A A, & 11.0%.
(2) TR 124 HE, BRI R E M 18.9%F % 20.0%.

4. N B TAERMEMER S 7. AR =AHIRB TIER TR MR L
F T 1ANED R, & 56.6%.
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B 27 REBRBE T LAEH PRI

Percent Percent
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Probability of
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HHERIR: AL BttH R EH WA (SCE)

AR B4 “U.S. Economy in a Snapshot” o ZH 2V BEAEARAT R A B SE BB 1 12 FKHBIX
BRAERAT 2 —, HBESLHMIN RN THP S5, Sk RN L4e, AEMEH. (EE
LUEREOLY 04 T AL B IRAE & EAT B AR N TAE N R R . AT
2021 4 11 J 11 newyorkfed & ™ . i ayittab AT PL ] JEUOCBE 35 o
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https://www.newyorkfed.org/research/snapshot

SR FE VLR 2 R 2 BRI K

Taylor Pearce /30 &5 FLI%% %

Sk AEIRE B ARIT FEL, Bk O EE TR OERERA AT
A S B Ao TR 80 R B RS RLT AAT, AL U I R A4
IR, FEEIAE T PERRM R, HiFLT
& EIAT R REF BEHT KorHE

B RATLE RO SR SENLET G 2 KR E? ZRAUTRAEZ K, JLHEZ
T SR A RS AR IS B S it TR P 14

£ EE =B 2 E, OMFIF (EFR 68 &R B igis) #ih
T HETCE AT P E R A B A2 Martin Motl AT Jarom T Tonner SKisig 4]
KT AMGFARNT EERE TR T N T U ARA 1A A X — 32 R STk
AR IRAAAE ZE BRI IR, PRAL 205 5K s T IR A B S g i B XL 4
BRIFEATEA (—ANFEE 60 NEKAMX Z T EL5 D ST 08T AT
BEIMLE R

BBl S8 S AH O 22 5F 52 ) () 18 32 AR AR R BRI KRN T TR, e b OG0
WP, X 5 B A ey 5/ . Motl A1 Tonner A1) 6,25 4 3 - A5 9 v
T RS AT R TS, R ISR 7 A A BR B A K 8y, 7R BRI U
B MO R AR

BUF N EE R, KR FNER, SEITHLE “SEHEEHY R
UHTH AT AR AR R, DA SR AR R N T A R . fE
NiIGEM 15, SRBURRAEH “ Ui UEBEE” BN BIR G SR AR .
FEBIM AR EN T NS 26 IKBG EFEEL KRS (COP26) LibhfE
BB B IR, B AR R ——HER R AR 3] 2050 45K
I EHE——AE B i RLF R 2B AR

BE b, A% 87 6 il 98 IXRE B FE ARG 8 T 8 TR M R R A P & 38 o o UG, 3
TR b B A Y AR PR R MBI B AR FE v o SR, ST I )
RAMEVERI TSGR, XM 7 AT DL A 250 5 AR 9 55 7 R 1Y) 47 T 52 1 ) —
FRERSEALTH. Motl #1 Tonner iAh, 5 i (I GLARL, SRR R
HR W FECEFA R (ERD Hl, (EERIMASE— e FE T AR

AR PAEE IR T AT EEE S “dEE 7 TR, mEdsia. &
EICH X [B] B AR AN A% 4 B A . ST, Motl A1 Tonner fE7R 11X 2645t m] g
Wik — 2 FIBUEIE /7. Tonner 144518 : 18 K A= KA ) o s i EK &5 #1281k
GO, KIRE, RABERSER EIFERA e 1 £ Sk &t .
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A ATT A AR I BE T B 2050 A4 . Motl 5R1E,  HAth R IX — s R] A PR
AT TR, AR 5 R A2 AU R4 b A ARG K.
AT TG I A e o R 27845 5 o DU B —— B A FH U X 155 0 P R B
(AN T A & ()3 R AR )BT 4 SRR B, 7E S St 4 BRI BUR 1B 3 T
AT A P9 B8 v )l B I AR, BT DA S SR 2 B B BRI B . IX AR
JEF R AT BB AR DL G SR IBURT S €0 45 46 P SR 7 2K 1R 388 B g2 K 238 S AN AR R
TAN TR MBURR, S HBE .

— G 5 S T T SRR T RS, SRR R B s A e —
AT MATIRH, HEA TR TR AT DA R AR I 5 5, R AR R R 42
H~ ALYk OUIRmERE TR FMEARAIH . £—EMERET, X
Se gz mp n] DU Z B AT S S T i BUA B R . A, 5ARVE R T nGE
HAE T ReE B T IRIEBUA AR R R .

A, Tonner T Motl i 2 REF T IETHASEE . BAR A1 S (PR35 1ok I A i
ZANEFHEA . HRAH AL, (B 53 AT R ERE,
1K 5 T B A A 1 P 5 e 2 PR B RN S SR (1) T AR, UkE 47 Y A 52
je i T YR A R AR AR s

TR RAT A AR, MEREEN, MO RSE .  “AEIE
IRUWER” A& Tonner 45 HIKEEL .

AR 4 “Climate Crisis will Bring Global Stagflation” . A/ Taylor Pearce #2 il
N B bR B8 1 &AL 5 7 0 s 25 1T mBURE U A 5F K . AT 2021 4F 11 H
16 H i TIF Epr 1t h &L B 7tz B MW (OMFIF) . Bkt aba] DA () i SCiER: .
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TETHBERBERRNEE ST E

Anders Hove/3C A -F4F/4m1%

Fik: RBRLFHRT +E 2020 F 8 A AT KA a9 RER, ARCAIM “Ten” A
W#h. ¥ EARTE ARG RERLE G A HRITARBEEEGF FHHR, AT
JE—Fr @ AR T HNAE, F—F @ AEGTEAR., TR PG ESERFH
At mARAM e h, 2020 -, R E 69 REBUR AR N 4k 4 0,0 X T B AR
Ao B E AP, (L AR B S K AT EALK] B AR AL R T A AR R AL
BT . Bk, “TWAE” AXFRKTRAET P ELRT HOAK. HitdT:

SR R ] BRI 77 e 1Y T BE L LA RS, H b 7R XURE AR FH R K FRL T
[f Ak Tt A AL . SR, B — R T SRR T RE R R
573 A S5 T L ) k2>, 3T S I 48 95 155 S r R RT F AR R R ML R Rk A ANFE AR

FEIX S SCE Y, AL T E Al R AT I RRIRECE,  DLCEAT “A- Iy
R, YR MRS A 2021 452 2025 FIREIRBUR . BINA,
HH ] SR S AT A= B8 5 130 B 52 B 0 T B RR AT R I G IS, X
xJE—J7 R KA A s, S —J7 R AR AT BRI . X — P JE R
2020 - 4 FF1 6 H A (R NRILAEFEREVE (R ) A GoT
AL S BRIV K AL e R E A ESRE LR ) AR T ik
Do At BEFEMNAZRERERTFAERRIE, WEZMNS5EBHS, m
JEENWAEHRM AR . BHRE RAIA K H A B 55T RN H bR e T 5T .

fift OX — 7 & BT E AN TG 2 o e BUR 76 S R T K
SRR b, BB 3 T RN AN SE BT 2B A mia i, DRt [ PR 22 56 AN )il ]
R RKPEAER o rP [ 0 fE ) DO T RE 22 32 2 T S0 NS AV 2 2 A0 H A T 37 4
T H ALK LRI A R AR o X Fh ARG A BT G 2 DA AT A RR TR A
R, AR EE HANG BF B R = RedE AT I BER B (a3
—. B

H ] P XL B R OK BH BB A e T2 B DA R XU BE AT K FH RE AR 2 LA 230 J T 5y
fr. 2019 4F, HELKHEER 9% 4K HIXMHH, X —HE DIRE 1%0)5H B
W, BRI XA BEFOR BHBE K FRLRE ), EAIR T = filhn, 2019 4
BN XL 26 TR (GW) , TMiUE(E N 33GW (2015 4F) 5 2019 43 it
R (PV) KHEHENL 30GW, 1K TIEMH 53GW (2017 4£) . 2020 4F 6 A HE K&
DU o A E R BRI R B A R AT O Tl 2020 4R AR < 4 IR Fe TAE T8

EILY $R3) 2020 L JGRR FARHLISIA R 2.4 4T T0, =WE 2020 -3
I 30GW RUHLEE LA 36GW St AR K HL AR AT —— BV X £ Ha, Iy SR A e BodE FE R K .
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JRCBE FH K B fit 2R AL 25 5 1) v DG R ik /> = 2 5 MU UK 2 75 A2 08 IIRE A O
7EH [ XBERTUR BHBE R R R, XANERE]) T ERMGR AW, B2
PR A X BE R A B A8 58 A A (1) R Bl 7 B (feed-in tariffs) (947 B
B, RAKAEF A B AN TR BAMREENLINE T B TS RMIG EREANY
Be& LR T, S T R i A SR i ok 1R, XM B ok B R )
BERIM NS, BURTE 2016 552 J5 {5 138 bk Le it in 2%

T 1) 7 3 R i 22 b SR XU RE AN K B e TE JE AN 1 3k b 5 0 5% 4
2018 4F, 4[4 o7 AN S ) E KR SRR R, B 2020 AL, KBEFKPH
R F AR SR VRIR . 2018 ARAEH, TRAREATE A HE 2018 LR
RS, SEORMHEERIEERE FRE: XM A2 S5, 3
2020 4F, ATAA) 52 551 b WX E AR () B Rt 0 00 E R A AR s ], R BR 7R TR
RS B S INVE Rl N, X Re AN 9 ARG B ) T SR K s . B
2019 4F 1 H AR, —Forpgdcn “ P EMITE 7 BREERURBHRESTE , #
BT 7 20 FHIFEEERE, KRN ST SRS T B EBA, HH R
N N8 5 F A A2 1R 6 70 RSO 1 T A REJR 7 g
=\ BESERHAESR, mAZEMN6E

ST N LIEE AT GW By b B ) v AR AR TR B 1) B R AR, T
] REVR AR A% G2 AR SR AT BUZ 1 1505E 177 B8 H An k48 5 b B M Be AT (&
FEAT AR o 7 BURIHE (2011-2015 4E) , 2015 A KPFHAEZEHL
wE B LR 5, MBI 5GW _iZ 2013 5Ef#) 35GW. T LRI
(AR FEAINE, T AT RETCVE IR B AR TR AR, RN AR EZRRS
U 7TIxX e HAR, ML NIE R T MR R, SR, AR =7 Bk,
FERE B AR BOEEIE KT, WA . Bl 2017 E4EF, KHGECLHET T
2020 4 110GW 1) BAx, R AEEtHEEIT 7 2019 45 210GW 1 H A%
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B 12005-2019 FEFREXEE (B AR (F) FEE K 2020 EHF
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g o7
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o 22 mm W
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LISy w [ U = A
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$ Lo L D O 0 RN 0 b e o A o O
Q @) O Q @) N (@) AN |\ o~ N N N = N v
SN GRS N SN s S S S SR S S S S0 S S
SRR Eh AR m oA A FeAR

PORLRIE: ZFhRIE.

“E=ET BRIE R E T ARERUR IR R L E bR, RIE T A T A
RER B B EME, AR KPR AR 420TWh, KEHAER
HLIF H AR /g 150TWh. JXURE EE7E 2020 4ESEILIX — H AR, 1 KBHAEKR FLTE 2018
i TR H E bR,

SR 0 5 T 22t oGV T e BELAG W] PR AR BRUE A SO A IR AR R, TR
SN 22 B AT AR R UE B . T PR AR RE VR A In) I — AN 2 AR v S A LR
(curtailment rate) , ‘ELfRJE o2 YRR BOK BH BE AT BE ™ A HH AN L X 1252 1)
HLE I 2 b e BARTER FE A 2 (1) 3ze R [X 3 P8 782 16 XU B RN K BH R & — A i it
HARZ 2t N, o A ) B R M | L A PR PG S B 2 . P A R A
5 AL B 58 i T O ] P AR BE R AR 7 R REAT M, T A T 4E R SR A A T
] 5 A P IE E I A Ao VP2 R R RN v AR LT, fEA R
At X R, X AN RAEPER R
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BUR EE WIS, WRA R e B R, B KRR AR BH B MU H A%
KR SZIL, RO A IO, HHH BRI H S5 /s . RIS T
W'F AT BOE AR S A

N TR AR BRI S N, F 4 DU R EE T AR

(1) FTFAREURTE 2R p ORRE . (e A BRILAT [ o] P AR AR RS ) B OREE 1T

FEAREUR M AR %, AHAE SERR A FE B S 25 RE T B AR AR TR
2016 4F, HEEH T A FHARER IR, B RBNAE LT
BARHEERCA. BEJS, 78 2018 47, XLLER R RR AR, By
RAE PR R 50 A0 AR 48 20 7= Re R 0 8 1, T 48 40 7= R TR 3R SR
T2 ) B AR BH BE IR

(2) WFHHERSE: 2018 4, HERAEIEHEHE T HE, ERELT
2020 fEEEAMR TR A . S BOE R E TR, B S I AR PRI
F| 5%LL T

(3) FEHLMAME: AN (A N RILFIE P F AR AR IR FIBE J5 1) RURE
FNOKBH 6 & FaL 0 b D AN A BRI, IXURBRH K BH B F A 2 37
R AT R R R SR M . RSP, P ER IR A 13 3
M, X A4S H B RE R A R L TR T L R AT A e A
2016 4, HEKAN 1 625 SHE, FRXMFFHEBATAME: 2019 FE,
B R G Z i, X M R R 1 (o B LY WK 2R R
A, GINT LRI RGIG GBS R 55 HL .

(4) RBAE Gy g 25, MR I8 H 4 B e i ] BERAE B8 8 1 8] A
R EAT VR B o BT, X G [ B A AN A 10 X0 T F A [R] BT ARG
H Y FERE H RV A B TR, AT AR A ol 32 S RIS P 1 o
YER R AT SRAZAE . SUVPXSer ] LA R TGAM, DAA UK
I R], XN T K BALTE AU RS B2 . SR 2 MK
RUAE 5y A1 JE AR 24 5 B (9 AT A6 R R R B B O T R

T IX i, 37 RR M 2016 4 17%HIIEAE R R3] 2019 4514 4%, T3t
FEMN 2015 4ER 11% FREF] 2019 4F1¥ 2%. [ 2015 4FLICK, ARS8 T —F,
AR BHBE = B8 K T 5 f%.

BRI R HE T SR, A BT 2 B 2 A T AR AR .
ALFE 2018 RN (T RRIRIE AT BRI (2018-2020) ) ; 2017 44k
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BN BRI SRR AR DLACRAE . B A m) RER B RE YRV 2% 2 1] P A RE

&

o EZKNET 2018 4 12 kA 1 (5w REEIE AN T3 (2018-
202000, R T “F| 2020 FERAMIIEERETHAE A B HFR, JF
WE T3 2020 R TA A T RFLRIEHIE 5% AN iR, &
REIR T LA J 1 B4, DA SO P R A 4 it R 7 o R A R R 4 T T
GIEH o T RIBERFIT “HEAT AR S F i v B B 2R € 2 A =07,
WA HE 20 AT P A REVR FE D O AT 1 9 o AE A, BRI B A R AT
P 23 ) il 5 T T RE VR BB . W AR RRVR R B AR S, 5l & A
FURSe i R T AR IR T

o 201747 H 1 H, HEZaERMEL H BSOS, FEEE
3 3 A b B A N SEAIE 5 e ok > BURF B RN W S AT 55, B T X
LA TUH BN L5, AN S L A BT AR RE IR A4 TT
ARIEMIIE GG T, BT XEEE, SEUEBiigMARIE K.

o AIFAENS (RO) fE 2018 il T =%, FEHE RO HifilE
T 3 (BIEASE) M H AR, %A e B K E AR
HY E, % 2020 FH XS AEASE 6 HHAT 7R, DU DI sk
et XEWRAE, RIS RUUT —DUTBORRIECE, OB Tk
T RER KA T A3 R
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BERLRIE: EKBeURR, 2020 46 H .
=. HHE 2020 FE 7 HA IR BUR

2020 ot “T =R MRINERE—F, MEHE TR BRI SR
Wl JLIBEN “H A" MR AEL B O a kA . LA (F
L HESRBE WA )« (O 308 4 7 7 A8 VRV 9 K L (48 5 = I
ERFE A ) « 2020 0] A RedE =g HAx, DARAE G § i
WBCRME TR M.

1. BRYRIE

2020 4 4 H, HEEFEEIERAM THF (GEEE GERZEWRD ) (M
NEIAR CREUEER ) O o ZEEEEE T DUMER e, WIER TRt n] AR AR TR
J2 [ R R R AR S0 R T ) o A it PR A SRR AR B B TR R, B D
BEEA A BRVR B AR A AR IR, S HRIAR SR T B B AR o A R 3 ) % ol
A A IR ELAT A — R i A RR A 22 . BRI B ) IS I —— e h |,
RO . R, AERY . READ AR HERER, B
T B SRR R I SR T ——(E R AR . SRR R, K
e, ZESRARIE LRI 2 IR A AR T, SRR el I = SRR At
PIRIHER, BRI RS R HE BRI R S IR 0 oA, #2  NSFRIIE S, XAl
REZR WA SR BR IR I BN B oG X e R 5

58



(REVA T ) W& LME R EE, (HEAETE. i, ERZEEE
H T T3 E REVRC B N e PR, (280 Rl i (1 B AR Sk A AR X e b
“Mity” EAPHRE T 44 Ok T TR XA EGER R T 74 k. EIX 117
FaoCEH, 20 RioRiETHR, 17 RRiERE, A 6 RiTikhln. ZERKA N
5T AR B R B H Ao

CRETRIEE SR R BUA BUR g B oM, i AN A& A s B M BOR . Bl 1%
ESE R 7O AR GO B A REDR 55 SRS AT AT AR REVE A ORIV 9%
HBECA B BOXEBER,  MBCA S0 ] b B 53X S BGR 1 E K AUITHRI

AT AR B SCE RS A S S REIR LR, 98 HRR N AZAE SR
BRMARKEL. FRIERY, ERFHANGERERT, AE2S5ES
52 Al ——iX 5 H T i A RBUF AR R E A fe i Bk B S MR 48 2 5
AL, “EIEARZ I, G-I SSRa . ARNRE KRR T
R, SCHLREIR BT B RE L E E . 7

2. IRIEREIRIH R

2019 £ 5 A, FEHERFEIEAAM T COTEILAETE R REHEHE N KL
AR SR (ERE WA ) (BUMRER (REREEEAER) O . (EE
RERHAN R ) W Wi, RIETE. BORGIHATIENSENE. JFER T
H DR ¥R RE R DT 40 1T A 86 1 DA o PR A R S
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