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Phillips curve: US unemployment rate and CPI inflation rate
(%)
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2. Long-Term Inflation Expectations and Long-Term Trend Inflation

Percent

Professional forecasters
(black line)

Households (red line)

1 4 Estimated long-term trend
(dashed line)

0

1980 1985 1990 1995 2000 2005 2010 2015

Note: Household expectations are median long-term expectations from the Michigan survey (University of Michigan, Survey
Research Center, Survey of Consumers, http://www.sca.isr.umich.edu/). Expectations for professional forecasters are
derived from the Survey of Professional Forecasters, Federal Feserve Bank of Philadelphia.
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