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Core-PCE Inflation and Forecasts
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Figure 9: Systematic forecast errors for the fed funds rate, 2008-2018 (fed funds futures at different points in time)
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Figure 1: ECB staff macroeconomic projections for euro-area core inflation
(moving 12 months average rate of change)

Source: Eurostat for actual and author’s calculations using various vintages of ECB forecasts.
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Figure 2: ECB staff macroeconomic projections for the euro-area unemployment
rate (moving 12-month average, percent of active population)
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