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Inflation Is Cyclical
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Thin line represents U.S. CPI inflation, while thick line connects peaks and troughs in Gkl inflatiq .

Shaded areas represent U.S. inflation cycle downturns.




The Inflation Cycle Is Not the Business Cycle

U.S. Coincident Index Growth (%)
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Gray-shaded areas represent U.S. business cycle recessions, and/blue-shaded areas represent
U.S. inflation cycle downturns.




U.S. Weekly Future Inflation Gauge (1992=100)
and CPI Inflation (%)

CPI Growth (%)
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