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Figure 1.2.  Global Inflation
(Year-over-year percent change, unless noted otherwise)
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1. Global Aggregates: Headline Inflation
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Sources: Consensus Economics; IMF, Primary Commodity Price System; and IMF
staff estimates.
Note: Other Adv. = other advanced economies; Other Adv. Eur. = other advanced 
Europe; USA = United States.
1Excludes Venezuela.
2In Japan, the increase in inflation in 2014 reflects, to a large extent, the increase
in the consumption tax.

4. Nominal Unit Labor Cost and Compensation
    (Quarterly percent change, annual rate)
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2. Headline Inflation (Dashed
    lines are six- to ten-year
    inflation expectations)
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Headline inflation has declined further in advanced economies, mostly reflecting 
the decline in the price of oil. In emerging market economies, lower commodity 
prices have also contributed to lowering headline inflation, but sizable currency 
depreciation has led to offsets on the upside in some economies.


