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v YENE Y off Tk HNOoR QMg SE0| ChRE 2HSH A

Yol Rolojny, oftf Az  F Qo= FYWo] UM TS HAIA FIAH HEE A Gk e A

Ssteh B g9y, A2 937 Fofs gy E7kbyolete o] (dual
mandate) stellA TR &9 oItk =7RRPolet= H3de AFARL 7+
ol AIYA Stk 2012\dell= PCE HEHolEl (o]t PCEE7IE %) 2% SRS
TS, v 4 FitE7EA stelld= PCE E7V1E 2%8 4% 25+
Fa AFEE 7 A g oak oo

dh, o2 3] el el gl thafj M= ReAde] Aelshs Alo] Aot
FEU97F wl=e] dFehr] A9 2020d 298] Aol b gl F-itehe=
Egololon, ASlE, AAREHTHE, AHHE, AN dE 5 53 AR
S B2 dFo] ddshs doolzhs A Jinto] duixl ulolt.

HA A A APt Wgel 1HFd AAY, o5 A0 ddu
gol FololaL, oudt ALY felrk glom, dFe dug AE o9
AaloF & Aol tst =& WEEE i7H0}t Aow 5 f‘&ﬁ} =8 Wes ¢
T o]F AT Aol A&l & FdASH= “Pivot to inflation” o thE

ClZolaz) sty o5 AgFad2.0004 2 Fas a2 ool

B "How Should We Think about Full Employment in the Federal Reserve's
Dual Mandate?’, Lael Brainard, spHEd] ZAAYE 2474, 20219 2€
24

B “Full employment: an assumption with BLS projections”, BLS Monthly

Labor Review, November 2017

Meritz Research 2



20214 128 21(3}) MERITZ Strateay Daily =32 2.0

Ao etdng Mol SHTE DA g FF ARE= 1930dd] tEEoR AL b, B

1946 B2t o FAF R = 22k A o]F FelEe] AR HASlE o s we}
AL el AW = Stk 917] o2lo] AR g Ade Astehe
A717F =t o]Flo] o g wiEste Zlo] 194619 “Employment Act of
1946"0.%, "det = a1, dap7|E dsh LA E e Aol &8 1§
= AT Hes 24, FAuG/ AN TFEE gy = Aol HAIH Stk
ehdargoleh= A7t vimdlEe] 98 A T shuolH, e olE A
of stri= Zlolth

AFof N g HT Hatgl ATl g A7 Fold A grFE AT 7|7te] At 1977 0]t

A2 1977~7814 o] mwj &1==9] &S 14 35H= Federal Reserve Act7} JHAE|HA E51=H0| "2t
MO 271otd, 2|1 278K moderate) &7|122|'E X|ESIEE JTh 939

WA, 1978deE o599 o]E&S W "Humphrey—Hawkins Full Employment
and Balanced Growth Act” 7} Aol UoA @l dFo] 9J3|7}F Hofst o] T2
T2 & olgsta Al disk Al Bk o] wjRE AlYH T W] 9
3 B B ke o] Fo® dEA Qe Aot

1-2. &M X 9|(definition)2] 2H|
8o Cish HEG o= Fdugol Aekst Yol= gk 1978d Het AYE =5
St 0|29 250l Yxi2|7t BojEle MRS 2Mug8oz [Xsta Qrk F
3.

0F L&A= Bt B} o] 24]1 7|EE e A= TN AAEY wEE AT SMnES
LEAEY 712 SHE 8% ARIQl HUIFY MEHQ £2 Xz GDP)zt A Ao Bzhgit). &
3 stllde AA dlel EAsks e Apglo] g b
#3o] EAE ol wgt =FF 9} wFEae] vl "ok wgt
A QIE0|ME0| St Ho|7|of 2MDEO| RN KIHMAE, & SIS 7t
L3118 [RESHK| o AMAHZ(NAIRU: Non—Accelerating Inflation Rate of
H
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(%) —— NAIRU (CBO %) HAUE(RIET)

14

12 A

10 A

g |

61 a1\ ﬂ/"—_\\\_\*‘ S

. —l

Xt&: USBLS, CBO, M2|=5H 2|MRME]

AMNLL oA TR M| AINA(1936) 2 WM E] A (1944) o] wh=H, A& A sl vhEd A9

otl B714 HY olf & T gro] st npRA A4S wFAEe old/AdAe s st AYEs 9
njate, A7) Rl wE AL ofdrh Htele 7324 A 9Rl%: Al st
SHEE Hof stk A% vy 724 AYS 1) oAt BAet Ve
AT ek 7]t Aol QAW 2) TR/ AR A F Aol 7h Ay
atof, ©ed] FATCE AS AT ¢ G AHE neit AYus/Ed
ojuf =F Ak o]F T QQlE0] F/FH R FHbE oo gt

1-3. 20| CiUSt X[RE J[HIeZ TEHE 4 Hhofl UUH i

YHIGL APgoiE Tl AN =olE S-S A9 FojelA FT Holy, F8 7)Fo] g
Al ZHEA oS Hawkins®] B3} AANYE 719] 7 oRYg HolF Aok Ty A 9 o)go] 12
EAAZIE 7|2 AT EAY FOMC 7178)2el ] dslgs dange was sz 2454 gt
Hrs dUNoR W ol TR AHIES] 3 o]t

A HAE= 1950 AHEo| MatM =Xo|t} TA] “Review of Economics and
Statistics” g<=X|7} T3t AHAA A o}Ed] 1S Palmeris, A4 EClZH
Wl A= 2 Aoet S B glo] AR Tt HojA = ¢k Hnh
I FASIT o2 E AMESoIT HMeto] oz Xelg & BEE MEC] &

990,
5 oA, A e Hawkins 999 Qaolt. 1t AASHI|dE el
Aelos Aoe] E& AEo] FANE AL BEH, o|F D 18049
Aol oz Aty 1 e ddn g Aeels 187134 oa 4%, 4
(1), A%, Fi, 2AA (& 245, o) 5ol 4 o] gojob drhn F
Aen ek ot Aol

ANTES égg o IE/sE AR, Prime
AT
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0| 7|2 &

2, ¢Hng =
1=}

olgtell A=, Brainard 9% F-14 Wgzte] Zd U&= HIEOR AFo
e ddug e 7Y oFE agste A At HAs AdEe =
aHA 2 =5 A dnke] 27 (holistic picture) & H7] $lsiA o]tk

Molg: AAg e S ARE AU B0y, thido s
= %7]ﬂ7]— Az HojE= A= mpolet 2= 9jr}. vy 3
AL Az 7hEsle] AAES A AXkeld 11€ 7)1%
4.2%HTF H2 5.8%° &3t} Wk AA A Ao Qla/AdW/

=1 6

ol #Z
0%

n)

Aol HhFA FFL vHESL weste] o4, Prime—age(25~544) AUF
B opje Wel- 5ol AYE AXE B Beh 54 A3 ASge] WobH
% AT AW} Foltk AL AAT & 9lor, Ul Wl AUl 1%p

et 591 Aol 2%p ek BAZH ATk AFstn ek

ANESEIIE: AdEl A e wEAY o0 AAREHES Sl
FAE  uh wElYOoR s} Hopado] & FowAM FEFFoE A
25 5770 2ol v ARSI A BALEHRTHES FeY o] el
Hlal 1.3%ERIE Yok, & 713t &4 AEE Aol(1.1%p) & %=tk 53] 2
T~Eof ol AR 23 Wave T 6~ 17*11 obs FE& olrE FALFAT
A BES 14% % Adi] 1L75%EE 94tk A4 dth 19F 2HE
olg AAZEH7HEol AA sk @E e giiolnt. Y ojd 1<l

20209 1€ di¥] Prime age A7 1.2%3EJE FATH81.8% vs
83.0%), A 164 o’ 175 aefshd 1.6%EJNE HrH61.8% vs 63.4%).

D8E: JABERT O] EAEAT F JABEATY Bl &S NG ol
W, GRS AR AAEE AYAE wEbsATE e A
FEWHEE AT AR R, Aol o EE M-S 18 4
B 1EE Aolw P F :

rlo
N

AAHE(Headline)2t ANEFOUT 24 B MAUE 2t AAEI} MOI-591 A X}o| (1980~)
e —o—duE BHLET Yo B (41Q1-2Q1 HUE Xfol, %p)
o 12 -
1 ®
18 | v =0.8802x + 0.6796 °
16 | 10 1 RZ=0.5805 °
9 1 ° ..
' 8 ':
12 ° °.. L °
| 7 1 ® [ 2
10 6 | % ‘ 9 [ ] (] )
8 %o
6 - 58 5 ..""'. s
4 -0~0-0-0-0-0-0-0-0-0-C- Ve 4.2 47 -® ® () L
) | 31 o® (B, %)
0 ‘ ‘ ‘ ‘ ‘ 2 : : : : : : ‘
991 "M9.7 201 207 211 217 3 4 5 6 7 8 9 10
i+ BOj90) T ZHEET HLES MURE ZFH0] AL 2

A& US BLS, H2|=SH EIMRME

XtE: USBLS, HIZIZ5H 2|MAIHIE
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AE: Headline, G444, Prime-age BHESEIME(Prime age): 24 vs 014
(%) :e}adline (U-3) (%) = Prime age 014 Prime age (%)
18 - Prime-age (25-54X) 89.5 - 89.3 775
16 A Headline U-3: 4.2% 89.0 A r77.0
14 | .Female:4.3% 76.9 r 76.5
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88.0 756} 755
875 1 \/\/\/\’ r 750
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19.1 9.7 '20.1 207 211 1.7 9.1 9.7 '201 207 211 217 ‘221
XtZ: US BLS, Ma|=ZH 2IMx|ME] Xt&: USBLS, ME|=S¢ 2lMA|IME]
LA slack 3% (1) ZAIE 0|RE oIt TIEElOIHet HOIMYE: AT/HA 2] A XL WEARE Ty
BAH olf2 et MEEfolEet Al B dlef] F-E3th o)A B F7F A A (Z2 slackd] AE) &
FouYE vfelsl & tglolty. 183 BN B Flo] AAZ o]fE Q3 yEElH

9] 4=(Part—timers for Economic reasons) &} ¢]5<2 ¥3H3 &

olth AAH olfz AT e TR, 3717t
FAHE 5 999 At 7197 uhe
ek, ool @ HelAl AuA shEr

LEEL
el

SAARS}

s
wpA) = Wb,
Xt
TEE|HE M}% T Hhel 3
BAA ol E Qg TEES] FA= 1149 7] 428.
ol Olul FHIAT, 11€ U-6 AYEE 7.8%=Z 20204

-

o} F =gkl (U-3)
U_
F&s,
it} 1

o g 2020 149
29(7.0%) 3} 3¢

ﬂ*‘?j%(U—G)

Al
=

1%
6ol 749
A olf

%
H 9olM B,

(8.8%) F<=2] Aol g} Sitt.
NEE(RX|s): TH|, 254 0|4, Prime age AYED Wol-52 NEE A0
9 TN 18E 9 % HHO|-Z0| TR 2 %0 Aloiz (o %
(%) 254 O 185 (%) (%p) HOI-501 NEE A0 HYUE (?) (%)
64 - Prime age 18 E (25~544, ) - 82 12 r16
793 |
] 60.9 ” 10 1 o
9L 78
60 1 5o g | L 12
L 76
58 | 10
- 74 6
56 1 Y o
54 7 4 \ 6
| - |
52 1 - 68 2 P4
50 ; ; ; ; | | 66 0 — 1
9.1 M97 201 207 211 217 ‘2241 '80 '84 '88 '92 '96 '00 '04 '08 '12 16 '20
Xt&E: US BLS, MZ[=5H 2IMA|MIE] Xt&E: USBLS, M2|=5H 2lMA|ME
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CHEXRLS] UBE HXt (U =) ZHA oz Qlot TIEEIO|H vs HHHUE
Difference in Employment Rate by Education (CEEIES) BHIH 0|F 2 Ut TTEEIY SAtKt: (%)
YO HAE(U-6, 2)
0] 1 - 24
Some college 10 4 F 22
gs - m 9 | L 250
gg v/—.w/ 8 A 18
* G - 16
9 e 7
98 p1---onmw - 14
ETE Less than high school 6 1 12
5 1
AW g | T AN r 10
a4 15 L 4 H\JM“ ;
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01 2 : : : : : : :
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S FEEEEE

XtE: USBLS, ME|=ZH 2IMAIME

Xt&: Reimagining Full Employment, Roosevelt Institute, July 2021

=5A% slack 3% (2)
AAET L5 AL

A slacko] dnht EAsH: A& wdslr] $
AEE Ytk AFAE (quits rate) & MEE Aol that AlEE9] 227 719 E

Zolth. S 1) ARAHIE Aeol du e w38
1F 029 Afge|7t Asetal dve SAR
= AHA O ® = drpt WS lo] o] FolX|al Q)=
E *J%?EE}. S2(109) 7o ® By, Uk Flu)E
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N S m ok
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19, —IN
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5B A4 (Labor compensation index) = 4 (wages) 7 7|9 E¢] =54 o]
ek dAW(HA 5 benefi) & EFeh= Ao, 7o) mEAE AL
& o Fol= F Hlgolth o] Ad7t Tdt olf= uF Bl Eyetal BAIE
FR7HEOl 2015 A A9 WE o] shuA wmEAge] FH/AA )
Ae Bl A7) otk s 5697 old FEo= &8 Sl

22t FQIH|E1t AMEH|E TEEYX HA vs AF
(%) oIk 2olH|g QIZHAFEH|E (R) (%) (% YoY)  ———ECI(Wages and benefits) ECI (Wages)
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FHgSEIIE: TA| vs Prime age 0= =SAFY a8y 7IE: HHex| IS4

%) AMEEA}IE (FA) %) (Job openings rate, %) ---+-> 2020.4~2021.10 (COVID-19)
AHEEIIS (25~54H), Q) ®  2001.1~2007.11 (GFC O|)
68 - 85 7.0 7 At 2007.12~2009.10 (GFC)
2009.11~2020.3 (GFC 0|3 =%
67 84 6.0 4
66 A Pre-pandemic high 82.9% 50 A
65 { SN VW AT 8 Lo
64 - 81.8 g2 '
| 20.4¥
63 | " 30
62 1 2.0 A
- 80

61 1 1.0 : : : : ‘ |
60 79 3 5 7 9 11 13 15

‘01 '03 '05 '07 '09 11 "3 "5 '17

19 21 (Unemployment rate, %)

At&E: US BLS, H2|=ZH 2[MAIME]

047~o| 1|-7| Eg|- -I7'<_I|1 ZF.:f

A-AIT

thif 20| L8o| 2

-I-
ax

F: AFA H4Z mismatch7t ABH=0FEE Agjo] AEhHS ol
XtZ: USBLS, ME|Z5H 2|MAIME

3-2. Pivot—to—inflation2| 0|&

ToR, HT Ao age] &8s A I Eoln dEdelder A
3 olfrE tETh AE 3 o 20209 88 ALE v J2dME F
ol nitid 4 FdariERAE 3] F3E Ao AYegit Fo ZAk
D) ¢dagoziee] Herh opd 1 dEvky defsto] %i}xéi—".—% A
= A, 2) 7] g eIl 2% RS 7] fal 24 713k PCE
71E 2%F R AEEeldE S-lslths Slolth ol ge] ogam Hfoltt.

ojfle] Aol A = AL ofdf BA 239 ffelth

The Committee's employment and inflation objectives are generally complementary.
However, under circumstances in which the Committee judges that the objectives
are not complementary, it takes into account the employment shortfalls and inflation
deviations and the potentially different time horizons over which employment and

infiation are projected to return to levels judged consistent with its mandate.

s, "Awe] 147 <l
0%7401 SAHA AAHE T 7S Q&Yoo %3—8} l tqlf) JEM 4"1
§1(FOMC)7} % Ex7t A

Zeold =

=
0,
i
o,
o
r
4
=5
rlr
=
=

uf

5, e meAde gl A9 AT H(eE 50 953 Wi, <
FoldE HEAE A XEL (707 A=l TAE FAA o &
FoAS =alve oujolth. vk A9 ot dEeoldol AAkE L qF
atdokd, 259 SR dSn SR v Zlolg} o iteitt
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