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1[...] Theory and evidence suggest that [...the underlying] trend [of inflation] is strongly
influenced by inflation expectations that, in turn, depend on monetary policy [...] The anchoring
of inflation expectations [...] does not, however, prevent actual inflation from fluctuating from
year to year in response to the temporary influence of movements in energy prices and other
disturbances. In addition, inflation will tend to run above or below its underlying trend to the
extent that resource utilization—which may serve as an indicator of firms’ marginal costs—is
persistently high or low* ».
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