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Name: __________________________________ Date: __________________

Directions: Use the clues to complete the grid. Omit spaces, punctuation, and hyphens.
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ACROSS

3. Approximate borrowing rate after subtracting inflation
from the nominal rate.

7. Institution monitoring inflation and managing monetary
policy.

8. Decline in the inflation rate while prices may still rise.
12. Describes inflation arising from broad increases in

production expenses.
14. Income that may fail to keep up with unexpected price

increases.
15. Pay adjusted for purchasing power.
17. Statistical measure comparing price changes with a

reference period.
18. Broad measure of prices across an economy.
19. Pay measured in current money units.
20. Describes inflation driven by spending growing faster

than available output.

DOWN

1. Quantity of goods and services a sum of money can
buy.

2. Obligation whose real burden can increase during
deflation.

4. Beliefs about future prices that influence wage and
price setting.

5. Initials of the consumer price measure based on a
representative basket.

6. Sustained increase in the general price level.
9. Person whose fixed nominal debt can become less

burdensome with unexpected inflation.
10. Sustained decrease in the general price level.
11. Form in which an inflation rate is commonly

expressed.
13. Representative combination of consumer purchases

used in a price index.
16. Input whose higher cost can raise expenses across

many industries.
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TEACHER ANSWER KEY

Completed grid and numbered answers. Spaces and punctuation are omitted in the grid.

1
P

U
2
D

3
R

4
E A L I N T E R E S T R A T E

X C B

P H T
5
C

6
I E

7
C E N T R A L B A N K

P N C S
8
D I S I N F L A T I O N I

L A N
9
B

10
D A T G O

E
11
P T I

12
C O S T P U S H R

13
B

F
14
F I X E D I N C O M E O R A

L R O N
15
R E A L W A G

16
E O S

A C N S E N W K

T
17

I N D E X
18
P R I C E L E V E L

I N R R T

O T G
19
N O M I N A L W A G E Y

G
20
D E M A N D P U L L

ACROSS

3. Real Interest Rate
7. Central Bank
8. Disinflation
12. Cost Push
14. Fixed Income
15. Real Wage
17. Index
18. Price Level
19. Nominal Wage
20. Demand Pull

DOWN

1. Purchasing Power
2. Debt
4. Expectations
5. CPI
6. Inflation
9. Borrower
10. Deflation
11. Percentage
13. Basket
16. Energy
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