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Figure 1. Headline inflation
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Figure 2. Core inflation
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Figure 3. Other measures of underlying inflation
in the U.S.
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Figure 4. Trend inflation estimates
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Figure 5. Longer-term inflation expectations:
Surveys of professional forecasters
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Figure 6. Longer-term inflation expectations:
Surveys of households
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Figure 7. Five-year, five-year forward inflation
compensation based on swaps
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Figure 8. Ten-year inflation risk premia
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Figure 9. Five-year, five-year forward inflation

expectations
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Figure 10. The Phillips curve models

e The traditional Phillips curve
7T =—yU + &

e The expectations-augmented Phillips curve
7w, = PBE (7,,) —7(U —U*) + ¢

e The New Keynesian Phillips curve

. = PE (7)) + 4 MC + &,
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Figure 11. Confidence intervals around
inflation forecasts
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Figure 12. FOMC’s Summary of Economic
Projections: PCE Inflation
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Figure 13. Actual and expected inflation in Japan
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Figure 14. Research on inflation expectations

e Inflation expectations formation
- Do inflation expectations lead or lag inflation?
- Inflation expectations of firms vs. households,
vs. professional forecasters
e Firms’ pricing behavior
- Micro data
- Financial constraints

e Multiple equilibria

e Learning models

FEDERAL RESERVE BANK

b of CLEVELAND



