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movements during this period pushed inflation up despite the weak economy. The 
price of West Texas Intermediate (WTI) crude, for example, went from under 
40 dollars per barrel in early 2009 to over 100 dollars per barrel in early 2011, 
precisely the period during which inflation was significantly higher than expected 
from historical Phillips curve correlations. To assess whether changing oil prices 
can account for the unusual inflation dynamics during this period via shifts in 
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Figure 2. Robustness of the Missing Disinflation

Note: See notes for Figure 1 and the text for more details.


