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Figure 1 Distribution of individual inflation expectations
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% of a wide of infl. expectations Distribution of mﬂulon ex| p«unons Percentage
hh ind scale) (nght-hand scale) points

80

60

40 3

20

197071727374 757677787980 81828384 858687888990 9192939495969798990001020304 050607080910 111213 1415

1 Standard deviation of individual peofessional forecasts for the GOP deflator in the following quarter. The dspersion of inflation expectations reached its highest point
(2.3%) m 2009 Q1 (not shown).
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Figure 2 Responses of US macroeconomic variables following an unexpected policy rate increase
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Figure 3 Theoretical responses to an unexpected policy rate increase
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