Data description and sources for “A New Approach to Integrating Expectations” by Taeyoung Doh and A. Lee Smith. 


[bookmark: OLE_LINK21][bookmark: OLE_LINK2]Data Description and Sources for Figures 2-6:

[bookmark: OLE_LINK22][bookmark: OLE_LINK23]Data Obtained Through Haver Analytics from Public Sources
i. Stock and Watson Monthly Gross Domestic Product DISC (SAAR, Bil.Chn.2005$)  
ii. [bookmark: OLE_LINK15]Macroeconomic Advisers' Monthly GDP (SAAR, Bil.Chn.2012$)  
iii. Stock and Watson Monthly Gross Domestic Product DISC (SAAR, Bil.$)
iv. Macroeconomic Advisers' Monthly GDP (SAAR, Bil.$)
v. [bookmark: OLE_LINK24]CPI-U: All Items (SA, 1982-84=100)  
vi. KR-CRB Spot Commodity Price Index: All Commodities (1967=100)  
vii. Federal Funds [effective] Rate (% p.a.)  
viii. Nonborrowed Reserves of Depository Institutions (NSA, Mil.$)  - Seasonal Adjustment, All
ix. Reserves of Depository Institutions (NSA, Mil.$)  - Seasonal Adjustment, All
x. [bookmark: OLE_LINK18]Other Borrowings from Fed, Pri Dealer & Other Broker-dealer Cred DISC(NSA,Mil.$)  
xi. [bookmark: OLE_LINK19]Oth Borrow fr Fed, AB Comml Paper Money Mkt Mut Fund Liquid Fac DISC(NSA, Mil.$)  
xii. [bookmark: OLE_LINK20]Term Auction Credit (NSA,Mil.$)  
xiii. IP: Total Index (SA, 2012=100)  

Data Obtained Through Haver Analytics from Private Sources
i. Blue Chip Consensus Economic Forecasts (1982-Jan through 2015-Dec)

Data Obtained Directly from Public Sources
i. High-Frequency Forward Guidance Shock Measure obtained from Eric Swanson’s website: https://www.socsci.uci.edu/~swanson2/index.html

[bookmark: OLE_LINK26]Notes:
1. [bookmark: OLE_LINK16]Monthly Real GDP is spliced from Stock and Watson pre-1992 and Macroeconomic Advisers beginning in 1992.
1. The Monthly GDP deflator is spliced from Stock and Watson pre-1992 and Macroeconomic Advisers beginning in 1992.
1. [bookmark: OLE_LINK17]Our adjusted measure of non-borrowed reserves is equal to non-borrowed reserves through November 2007 and then, beginning in December 2007, is equal to the sum of non-borrowed reserves and the sum of:
16. Other Borrowings from Fed, Pri Dealer & Other Broker-dealer Cred
16. Oth Borrow fr Fed, AB Comml Paper Money Mkt Mut Fund Liquid Fac
16. Term Auction Credit





Data Description and Sources for Figure 8:

[bookmark: OLE_LINK25]Data Obtained Through Haver Analytics from Public Sources
i. CPI-U: All Items (SA, 1982-84=100)  
ii. Gross Domestic Product: Chain Price Index (SA, 2009=100)     % Change - Annual Rate     
iii. Chicago Fed National Activity Index (+=Growth Above Trend)
iv. Federal Funds [effective] Rate (% p.a.)
v. Wu-Xia Shadow Federal Funds Rate DISCONTINUED (EOP, %)
vi. Prof Forecasters: Median: Yr/Yr CPI Inflation Rate Over the Next 10 Years (%)  
vii. Prof Forecasters: Median: 1-Year-Ahead CPI Inflation Expectation (%)  
viii. Prof Forecasters: Median: 1-Year-Ahead GDP Inflation Expectation (%)  
ix. Prof Forecasters: Median: GDP Price Index Annualized Growth, Current Quarter(%)  
x. Prof Forecasters: Median: CPI-U, Current Quarter (SAAR, %Chg)  

Data Obtained Directly from Public Sources
i. 10-year ahead PCE inflation expectations obtained from the Federal Reserve Board’s FRBUS website: https://www.federalreserve.gov/econres/us-models-package.htm
By downloading the FRB/US data package (.zip) and extracting the PTR series. 

Notes:
i. [bookmark: OLE_LINK27][bookmark: OLE_LINK28]The federal funds rate series is spliced with the Wu-Xia shadow rate series where the spliced series takes on the average effective federal funds rate in the quarter through 2008-Q4, from 2009-Q1 through 2015-Q4 takes on the Wu-Xia shadow rate value, and takes on the average effective federal funds rate in the quarter thereafter.
a. For 2015-Q4 we average the monthly Wu-Xia series for Oct. and Nov. with the effective federal funds rate for December.
ii. [bookmark: OLE_LINK30][bookmark: OLE_LINK29][bookmark: OLE_LINK31]SPF CPI current quarter and 1-year ahead forecasts begin in 1981-Q3. Before this period, we use SPF GDPDEFL current quarter and 1-year ahead forecasts and map them into CPI terms using the average difference between GDPDEFL inflation and CPI inflation over this period.
iii. 1974-Q3 SPF 1-year ahead GDPDEFL forecasts is missing, so for this observation we interpolate between 1974-Q2 and 1974-Q4.
iv. SPF 10-year ahead CPI forecasts are reliably available beginning in 1991-Q4. Before this period, we use the Federal Reserve Board’s measure of long-term PCE inflation forecasts mapped into CPI terms using the average difference between GDPDEFL inflation and CPI inflation over this early period.
v. To prevent realized inflation and near-term survey forecasts for inflation from overlapping with long-term survey forecasts, we construct our long-term inflation expectations series as follows:
a. [bookmark: OLE_LINK32][bookmark: OLE_LINK36][bookmark: OLE_LINK37][bookmark: OLE_LINK35]In Q1 of each year: (40.0/35.0)*(lndcpi_10y-0.1*lndcpi_1y-0.025*lndcpi_0q)
b. [bookmark: OLE_LINK33]In Q2 of each year: (40.0/34.0)*(lndcpi_10y-0.1*lndcpi_1y-0.025*(lndcpi_0q+lndcpi{1}))
c. [bookmark: OLE_LINK34]In Q3 of each year: (40.0/33.0)*(lndcpi_10y-0.1*lndcpi_1y-0.025*(lndcpi_0q+lndcpi{1}+lndcpi{2}))
d. [bookmark: OLE_LINK38]In Q4 of each year: (40.0/32.0)*(lndcpi_10y-0.1*lndcpi_1y-0.025*(lndcpi_0q+lndcpi{1}+lndcpi{2}+lndcpi{3}))
Where:
· lndcpi_10y is 10-year ahead CPI inflation forecasts
· lndcpi_1y is 1-year ahead CPI inflation forecasts
· lndcpi_0q is the nowcast for current quarter CPI inflation
· lndcpi{t} is the quarterly CPI inflation rate t-quarters ago

