El BREGE & 5T TR

kL

X 3 i 72 57 e X 2 5 )

{8

FEHE

S

MERE . o TEFEM £ R R & o % vw, BT Kk 7 E 2 Bl 46 4 7
ABRAHNAKZR, PRAKZANEZREER AT AE R, WEHFRTK
BLFl kit &K, KMER, FHET 42 @M EFRERER, K XUAEK
ZRWFMAFBE AT ERZERAE O ES I RAZ K P FH KR E K S
Mk Mg T R EE T EN R, Al EM L - FRERE L
HEEFRBRNRM TR FLERKZFTRAR TR ZFAEW RRZ NP H, B
FEMH R ESF, RREOT X B K Z 50 250K R oy 8,

KR ML #KEFR EFH L KE

— KT REKEFHETERR

RKTG X3 ik 22 57 B Sk E A FERROT S AR, 1 53 ] 22 ] g ik 2 S5 o —
LG/ NG G BB S FRRYT K, Z 4 THIRSE IR0, 2012 4F RROT Xl ik 22
SRR/ N2 S ARORATAE . ARAE RN GE TR ( Eurostat ) 8 % 2R F A 4 i e
< JE AT B P B8 8 (HCPT) ™ 3545, ©2012 4 KRG X8 ik i i B R & V0 e
. I AR T A A A KR A BIAE 4. 2% 3.7% F13.3% ,HHLZ T, e fik
) = AN R A s B IR 2 A SR 1% 1.9% F12. 1% @ R SCHR 38 [ 51 22

@ “Harmonized Consumer Price Index( HCIP)” —J§ti% A« AR & MASFE 5L .
@ HMXEHEK A Eurostat Al AMECO,



2 BB R 2013 £ 4 4

TERRAE B WOT X T3 R A0 M EROT X 17 [ 5 AN S5 fEHLE A S ASHs A 4
AT 5 M S E LS A B VE R A R R 22 R RS A
ST B B2 ] 555 SR I 0 3 SO 0 L T At 8 VD JE A i A

FRABRRINGE T R AR 24, 1999 AF BRI 6% T KR H 7 LIk | 52 81 ™
& 16 T B IV B 20 A 2R, = Bl R (D K 7 ST Ak TR A 7K o 3 i 25 5 St
TR S5 o052 B AINI 7 W 26 55 T8 345 S BROT X 4™ K A 52 i), K G IX il ik
ZSF WY K, IWEARERIT SE , HEOTIE: — H 5] 2003 47 58 ik 25 5 52 30
e P NS B RATE 2007 4RI IR B AR, BEFE 4 AhfEHLIY 1 & 2008
AP RIE K 25 SRR R, AZ R A S ML RN S 4 IBOR 9 52 0, Y i IR T X3 ik 22 5
PR BRGNS, I BIBRIGIX 5 [ T ) Al 2 v Je S0 30 s i 2 A
R, HoAth 3 A4 51 B S IR S A B

AR SCR L 3 R KT 5 BOG IXOF 2 7K 22 5 B T ik 22 5 1 AR AR
o WAm, =m, ,~m, b Ar,, FoR 50 E i ZERTR] IR XA 5 -
WA EI 25, FoR b i AE R K, a7, FORERIGIX AE ]
-5 K, 1 R T RRIT X 12 [R5 K 7K P 5 BT XS 5 7K 1 i 5
FREE . RVRTIE 5 M5t 55 FEAL VRS 2R 62 08 kK P, AR | S ]| 2%
X o 2 A R 4 S OK S — EAR TR KR

B2 JB T 5 AN A0t 3 Ak K5 R OT IX S 347K B B RREE AT
F,5 AHR E 5 RO XOPH i oK 2R RSk . Hi i SOE R
FRFCI T BT ik W k3 B VD T B sh fe K, 32 2011 A I ARKIT X ¥ 5 1
2008 4T3 i K P38 B ThUAE 5 3R R L 0% 38 K 7K SPATS Ry RO X e e 5
oA 5 2008 4 A ABRTTIX LI 3l i K F- T BE B S 5 SR #6305 2008 4 ALK
JCIX S8 AT BT T B (EL I Sl B ] 48,2012 4F i TRRICIX 1 AN E 43 a8, 5]
2013 4F 5 HEFELFREOTIX 1.2 S EH A



BTG X K 22 5 X 35 k8 R

&1

MK 12 E#EkKESR

HHF LER I P
10 15 2
1.0 1
054
05+ 0
00
00 NV A4
05
05 24
Ot T T T T T T T T O 7T T T T T T It T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2000 2002 2004 2006 2008 2010 2012 2000 202 2004 2006 2008 2010 2012
3 p
b7 | ki
2 04 4
[\ A A a4
00
24
24
0.4 1
-4
0
| 0.8
6 el
BT T T T T T T T T T T T 12t+—T—T—T T T T T T T T T T T 2—T—T—TT T 77T T T T T 7
2000 2002 2004 2006 2008 2010 2012 2000 2002 2004 2006 2008 2010 2012 2000 202 2004 2006 2008 2010 2012
froan e
TR SRR KA
4 20 1.0
15 229
2
06+
1.0
0 0.4+
05+
02+
Al 0.0
v i \
AT T T o T S5 t+—T—T—T—T T T T T T T T T 7T V2T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2000 2002 2004 2006 2008 2010 2012 2000 202 2004 2006 2008 2010 2012
2
fif 2% HHF VEHEF
3 3 15
2 2 1.04
19 1 \/\ 054
0 /\\/ 0 0.0 \//_\
44 \/_\/ 41 054
2T T T T T T T T T T 2T T T T T T T T T T T T A0t T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2000 2002 2004 2006 2008 2010 2012 2000 202 2004 2006 2008 2010 2012

VR - AR SR RN G 1 R LRI 2% 25 0 16 40 HCPL, JF 2L T Eviews7. 0 F R4, 1
h BRIEIX. HCIP Bl ok 1 M S8 3R ( AR SCH Al e 25 FRBSCHE 255 T R 50 156 B 240k 1 I 5 31
J&1) ,Z L http . // epp. eurostat. ec. europa. eu, ¥ HHT H HAA 2013 4F 6 H 27 B, il H A
2013427 A1 H,



4 MBS 2013 £ % 4 H

B2 BRITXIFHMAS E@EKESR

) ST ) ZYRE . ity
12
o
2 084
4 044 /\/\
1 00
,J/\/P\\ 2 o
0 T V \/ v 0 084
o
s e S S e S o G e e e e m e 2 r—Tr-TrTrTrTrTrrTrrTr T Abt+—T—T"T""T"T"T"TT T T T T 7T
99 00 01 02 03 04 05 06 07 08 09 10 11 12 99 00 01 02 03 04 05 06 07 08 09 10 11 12 99 00 01 02 03 04 05 06 O7 08 09 10 11 12
Wb AR Wik SR

99 00 01 02 03 04 05 06 07 08 09 10 11 12 99 00 01 02 03 04 05 06 07 08 09 10 11 12

VLR - A R R SR T A 2 5 5 (HCPD)  JFAET: Bviews7. 0 BOPFLR
= BRE@EKEFHAREERSN

(—) WtsEsrik

1. W AR 2R

E%ﬁW%%ﬁigMﬁﬁ%%H%&ﬁZL%ﬁﬁ%%ﬁﬂﬂ F—
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;LLLEﬁﬁﬁﬁﬁﬁ%ﬁ%Jnﬁﬁm% X3 A 25 R T )

SR ERAE T AR I JE RIS RG B M@%m&ﬂmmﬂLiT%?Qm
X 12 FEE ity (R A JEFE 1T #h 26 [ Hybrid Philips Curve ] ) 5 872K (7=
S AR s 1998 4F 1 ZEAE R 2003 4 2 %ﬁﬁﬁﬁﬁ%ﬁﬁﬂm
(TR ) REKZFERMELERR O ER 2D (Hoffman &
Remsperger) i iz @ 7 IR G AERIIT M Ze Al 1S M £ A 5 MR 7Y | BE ¢ 1999 4F 1 &
JEEF 2004 4F 1 Z2 BB 5 AR AR LIS BROT X [ ZR AT T 40 #T , AN BROT X

@ Angeloni Ignazio and Ehrmann Michael, “Euro Area Inflation Differentials” , The B. E. Journal of
Macroeconomics, Vol.7, Issue 1, 2007.
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2. AR T B BR I SR SR A

(1) LB - B2 IR RN

@ Boris Hofmann and Hermann Remsperger, “Inflation Differentials among the Euro Area Countries:
Potential Causes and Consequences” , Journal of Asian Economics, Vol. 16, Issue 3, June 2005, pp.403 -
419.

@ ECB, “Monetary Policy and Inflation Differentials in a Heterogeneous Currency Area”, ECB
Monthly Bulletin, May 2005.

@ Florence Jaumotte and Hanan Morsy, “Determinants of Inflation in the Euro Area: The Role of
Labor and Product Market Institutions”, IMF Working Paper, January 2012.

@ P.Honohan and P.R. Lane, “Divergent Inflation Rates in EMU”, Economic Policy, Vol.18(37),
CEPR & CES & MSH, 2003, pp.358-394.

® Vaclav Zd’ areki and Juan Ignacio Aldasoroii, “FEuro Area and Inflation Differentials — Is There
Anything New?”, EEFS Report, May 2010, http://www. eefs. eu/conf/ Athens/Papers/612. pdf, last access-
ed on 16 June 2013.
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155 B (Nechio ) i 52 5% T A6 1 5 19 28 S KLU ( Taylor Rule) 43 BT iA Ay, B
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E R A SEPRIE ., — 5 TR M HEXT AR oh i 4 3 1T 2 BF K gl i ik 22
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SRR E T RERNE , BT 2, TERROC X AN E] E 558 Ak A A TRl
DA ) 5o 1) 3R T X v A P VR DR — AR 1 B T 22

(D Pau Rabanal, “Inflation Differentials between Spain and the EMU:. A DSGE Perspective” , Jour-
nal of Money, Credit and Banking, Vol.41, lIssue 6, 2009, pp.1141-166.

@ John H. Rogers, “Monetary Union, Price Level Convergence, and Inflation: How Close Is Europe
to the United States?”, International Finance Discussion Papers, No.740, Board of Governors of the Feder-
al Reserve System, October 2002.

@ Fernanda Nechio, “Monetary Policy When One Size Does Not Fit All”, FRBSF Economic Letter,
2011-18, hittp://www. frbsf. org/economic—research/ publications/economic—letter/2011/june/monetary—policy
—europe/ , last accessed on 16 July 2013.

@ Mara Pirovano and Andre Van Poeck, “Eurozone Inflation Differentials and the ECB”, Research
Paper of University Antwerp, 2011.
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@D P.Honohan and P.R. Lane, “Divergent Inflation Rates in EMU”, pp.358-394.

@ Angeloni Ignazio and Ehrmann Michael, “Euro Area Inflation Differentials”.

® Balazs Eger, “Real Convergence, Price Level Convergence and Inflation Differentials in Europe”
CESifo Working Paper, No.2127, 2007.

@ Guenter W. Beck et al., “Regional Inflation Dynamics within and Across Euro Area Countries
and A Comparison with the United States”, Economic Policy, Vol.24, Issue 57, 2009, pp.141-184.

(® Margarida Duarte and Alexander L. Wolmanz, “Fiscal Policy and Regional Inflation in a Currency
Union” , Working Paper, Federal Reserve Bank of Richmond, April 2007.

© Ibid. .

(@D Marcelo Sanchez, “Why is Services Inflation Higher than Goods Inflation in the Euro Area?”,
ECB Working Paper, January 16, 2009.
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(@ Baldzs Egert et al. , “Inflation Differentials in Europe: Past Experience and Future Prospects”,
Monetary Policy and the Economy, May 2004, pp.47-72.

@ Jarg Bibow, “The Euro Debt Crisis and Germany’s Euro Trilemma”, Levy Economics Institute of
Bard College Working Paper, No.721, May 2012.

3 Marcelo Sanchez, “Why is Services Inflation Higher than Goods Inflation in the Euro Area?”,
ECB Working Paper, January 16, 2009.
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@ Bk H World Economic Outlook Database, April 2013 ,lir"' 2012 443 M IMF i 3285008 .
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