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1 https://www.stlouisfed.org/open-vault/2020/january/what-is-phillips-curve-why-flattened
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MERT O LK AZ N T HRSZ A FHELAILG AMELER,

A &
PP R B A2
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TAEA A XA TR T EAMNERGOR R, FAEAAZIMHE

PR A o i huR B B e B & ST R AR T AR 1, 2008 AT 89 8048 R ALK —#F,

R LT

PR G YA R T RE RAEH 4G,
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B&9: AT IEAE N dh &Y AT

City-level relationship between wage growth, unemployment

Wage growth
15 1

10 *1991-2008

2009-2015

0 2 4 6 8 10 12
Unemployment rate

Note: Annual data by MSA. Two unemployment rate outliers, one each from

2009 and 2010, are not shown.

Flattening of the cross-city wage Phillips curve slope

Coefficient on unemployment gap

0.5 1
0.0 N [ ] -
N

05

1.0
1997 2000 2005 2010 2015

Last year of 7-year rolling average
Note: Annual data by MSA. Coefficients and 90% confidence interval on
unemployment gap from a regression of wage inflation on the unemployment
gap and on lagged price inflation for the preceding seven years.

FH &K Sylvain and Wilson(2017), EIEEHK AT

FHA &K Sylvain and Wilson(2017), EFEEFKHF 7 HT

2 https://www.c-span.org/video/?462331-1/federal-reserve-chair-jerome-powell-testifies-state-

economy&start=7535

3 Leduc, Sylvain, and Daniel J. Wilson. "Has the Wage Phillips Curve Gone Dormant?." FRBSF Economic

Letter 30 (2017): 16.
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M R T RARLFRAMEZRAN TR, HEMAERAEHE LB
TR A a9 VE Rl LB 2E ) o AR 69 K42 2 23 R ILE F A5G IEE P, X &
B R Ay AN 1P A R T A kot Rt R T R ALY T AR AR B . AR,
HFAAIEREP, TRSEA A XFFEGEIFTRTREA LS &=
B9AR A Ko

3. AARGBLL N &
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% B %)% W 69 B 2 $0 A IZ AT A9 800 L &4 A4 ik #e 3% K 3 7 A21E 2000 1z, & GDP
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4 Kan, Chen. "Flattening of the Phillips curve: Causes and their policy implications." Available at SSRN
3710287 (2020).

5 Gali, Jordi, and Luca Gambetti. Has the US wage Phillips curve flattened? A semi-structural exploration.
No. w25476. National Bureau of Economic Research, 2019.
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6 1 — BUORAIE —— Rk F

0 T T
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FA KR : Wind, BEBRIEFRA AT L
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TR,
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7 https://www.fitchratings.com/research/sovereigns/fitch-downgrades-united-states-long-term-ratings-
to-aa-from-aaa-outlook-stable-01-08-2023
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