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Chart 1: Measures of Forward Inflation 
Compensation
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Chart 2: Changes in 1-Year Forward Inflation 
Compensation
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Chart 3: SPF Inflation Forecasts
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Chart 4: Business expectations for unit costs
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Note: The survey reflects responses of Sixth District firms to Survey of Business Inflation Expectations 
(BIE) between April 16-21, 2012. 



Chart 5: Prices in General and Rate of Inflation 
Median Year-Ahead Forecasts
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Chart 6: Year-Ahead Commodity Price Inflation 
Expectations
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Chart 7: Michigan Survey
Trends in 1-year and 5-10-year Expectations
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Chart 8: Structure of Michigan’s Long-Term Inflation
Expectations Question
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Chart 9: Medium-term Inflation: 
Probabilistic Question
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Chart 10: Three-Year Ahead Inflation Expectations 
Percent PercentPercent Percent

5

6

5

6

Median Forecast

4

5

4

5

Disagreement

Median Forecast

3 3

2 2

Uncertainty

1
Apr-
08

Jul-
08

Oct-
08

Jan-
09

Apr-
09

Jul-
09

Oct-
09

Jan-
10

Apr-
10

Jul-
10

Oct-
10

Jan-
11

Apr-
11

Jul-
11

Oct-
11

Jan-
12

Apr-
12

1

11

Note: Median and inter-quartile range (75th – 25th percentile) of interpolated individual density medians for three-
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Chart 11: Trends in Medians of Individual Quartiles of 
1Y and 3Y Ahead Forecasts of Rate of Inflation
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Chart 12: Year-Ahead House Price Expectations 
Quartiles by Income Groups
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Note: 25th, 50th, and 75th percentiles of the distribution of point forecasts of change in year-ahead ‘average home 
price’, by income groups.

Source: NYFed-ALP Panel



Chart 13: Year-Ahead Wage Growth Expectations
Quartiles by Income
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Note: 25th, 50th, and 75th percentiles of the density medians of change in year-ahead ‘wages’.
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Chart 14: Year-Ahead Real Wage Expectations
Quartiles Across Respondents
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