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WERZ - BWZFEBTT | 858 3§l 29 £ 212 (inflation

expectation unanchored) - 5
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EB%

F MIgERER M2EERR KEXR  KEHRE CPIEER ZOCPIEER
1965 4.25 8.09 4.5 6.50 1.59 1.45
1966 4.62 6.54 3.8 6.60 3.02 244
1967 3.94 6.85 3.8 2.74 2.77 3.48
1968 6.96 8.27 3.6 4.92 4.27 4.63
1969 5.95 6.13 3.5 3.13 5.46 5.81
1970 3.82 3.93 5.0 0.19 5.84 6.25
1971 6.71 12.13 6.0 3.29 4.29 4.70
1972 7.13 12.42 5.6 5.26 3.27 3.06
1973 7.23 9.71 4.9 5.65 6.18 3.48
1974 5.01 5.87 5.6 -0.54 11.06 8.25
1975 4.53 9.42 8.5 -0.21 9.14 9.22
1976 5.64 12.77 7.7 5.39 5.75 6.57
1977 7.64 12.39 7.1 4.62 6.50 6.25
1978 8.21 8.27 6.1 5.54 7.63 7.31
1979 7.63 7.82 5.9 3.17 11.25 9.74
1980 6.21 8.03 7.2 -0.26 13.55 12.42
1981 7.40 9.03 7.6 2.54 10.34 10.47
1982 6.59 9.03 9.7 -1.80 6.13 741
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AR ELTERENEEBFABENR - W2RELEE " 22 (variability) s B£HIR% - 2% " XRM(Great Moderation) s 3% " ATEE(Great
Stability) ;- #FWilliam Melick and Gabriele Galati (2006), “The evolving inflation process: an overview"  BIS Working papers No 196 -
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F15 pod A e AV At TR BRmistE HEED B |&ERE| =EHES 0K
19904 (EBTE200247)) E - A '—ﬁ—ﬂﬁg B®R | 2020%F |@B®ERE, @
BT S — MAWTO) {AEGEImEE || RRIIEHRTT FIRBENE "RRIER.

2.:%M0EY - MBEAEEEHZSE - RESMNEET] - REEUEL
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“MFQ006)HIZRIEH: - 2BKE1E1997~2005F HIREEHAE AT E - MBIt SE e BN R I9BERB025EE S S - F¥IMF(2006), “Chapter Il How Has Globalization Affected
Inflation?”  World FEconomic Outlook, Apr.
*1995FWTOR I # - BMiSERIEE% - EOBRER Y  BERESERED  EHEAHINES  BNEXERRE  AECHENRRE  RHEEENAKRERE - 5¥IMF(2016),
“Global Disinflation in an Era of Constrained Monetary Policy,” World Economic Outlook Chapter 3, Oct. ; Gregor Schwerhoff & Mouhamadou Sy (2014), “The Non-Monetary Side of the
Global Disinflation,”  Open Economies Review, Springer, vol. 25(2), pp. 337-371, Apr.
***Adam, Klaus and Henning Weber (2019), _"Price Trends over the Product Life Cycle and the Optimal Inflation Target,”  CESifo, Working PaperNo. 7889, October 2019 -
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1. IR EASS Bl3ER ARSI E - Fed#EFSEAIZRIXR—EREAMA -

2FOMCHiR2004F6Ai#E - BEEBEEREIRE - BWENAR - BEIFAR(R
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A - Ei5FedXEAlan GreenspantgtE3RS A2k #% 2 5(Conundrum) -
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$E7F"='L'  NEEZEEREmERE
FREL** o U mEeTE BN w00

ERKIR : Bloomberg
*Bernanke, Ben(2005), “The Global Saving Glut and the U.S. Current Account Deficit,” Remarks at the Sandridge Lecture, Virginia

Association of Economists, Richmond, Virginia, Mar.10.
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2.2012F1H#E - Fed#R 178 & B 12 Fl (Inflation Targeting
Regime) - IFZEB KR i@ e FAEAIR EE2% -

3. A REAEZEATI2%ER BIFE - 2020F 8 B Fed A 1R F19iE Iz H 1Z
(Average Inflation Targeting, AIT)%&2% : fosF—ERIRIANEE SR
BT - LA (makeup ) oI iB R B 8 BIRAVE = -
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‘ W v AhAe AV 201220204 139 L6
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2000 2003 2006 2009 2012 2015 2018 2021 By B1REEER (%)

ERE I F2022F98 ERHR : Bloomberg ; A1TE

ERZR : Bloomberg
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(1)2020FCOVID-19%% 15 1#3% - EBFERAIR - FRIHSZRERYEHEZKEX -
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BERE - —BEARH - RYFRYRHET -
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R FIRER
AEBERRTEREEREES  BRES - KEEE)  BEEE
BHDHREES - 1 REHBME - 1974FCPIEREEA A
474% - EERREAGHERZ27% ; FERIEERER

P ol N e I S A, — S
2. BRI E1980-1981 ECPIEE IS E D E10% - WEASHE R
27 5O s 52z 2y =0 S X/
ERIfI7% - SRERIER 2% - FRUMEE SR IEBRABT -
£ SEIRR%) | MIBEERE%) | CPIEER%) | LERER%) | KER%)
1971 9.25 30.63 2.80 1343
1972 8.50 34.06 2.99 13.87
1973%% 1973 10.75 5042 8.20 12.83
H—RAHBHE 1974 12.00 1042 47.41 267 NA
1975 10.75 28.77 5.24 6.19
1976 9.50 25.06 2.50 14.28
1977 825 33.56 7.02 1141
1978 825 37.01 5.80 13.56 167
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