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thinking outside the box
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WAGE INFLATION & UNEMPLOYMENT RATE
(using average hourly earnings)

Apr

Average Hourly Earnings*
(yearly percent change) (2.6)

Unemployment Rate
(percent) (3.9)

* Production & nonsupervisory workers in private sector.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 1.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (2.0)
Core* (1.9)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 2.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Apr

Average Hourly Earnings*
Services-Producing Industries (2.3)
Goods-Producing Industries (3.4)

* Production & nonsupervisory workers in private sector.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

yardeni.com

Figure 3.
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PRODUCTION & NONSUPERVISORY WORKERS
AS A PERCENT OF PRIVATE PAYROLL EMPLOYMENT

Source:  Bureau of Labor Statistics.
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Figure 4.
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PRODUCTION & NONSUPERVISORY WORKERS: SERVICES vs GOODS*
(as a percent of total private production & nonsupervisory workers)

Percent of Workers

Goods-Producing Industries (14.2)
Services-Producing Industries (85.8)

* Production & nonsupervisory workers in private sector.
Source: Bureau of Labor Statistics.
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Figure 5.
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CONSUMER PRICE INDEX & UNEMPLOYMENT RATE

Apr

CPI: Ex Food & Energy
(yearly percent change) (2.1)

Unemployment Rate
(percent) (3.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 6.
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CONSUMER PRICE INDEX & UNEMPLOYMENT RATE

Apr

CPI Durable Commodities
(yearly percent change) (-1.4)

Unemployment Rate
(percent) (3.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.
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CONSUMER PRICE INDEXES: DURABLE GOODS
(percent change)

US (Apr=-19.3)
Eurozone (Mar=-1.2)
Japan (Mar=-51.7)
Sweden (Mar=-31.9)
Switzerland (Mar=-28.7)
Taiwan (Apr=-29.3)
UK (Mar=-23.6)

Source: Bureau of Labor Statistics.
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Figure 8.
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CONSUMER PRICE INDEXES: NONDURABLE GOODS
(percent change)

US (Apr=59.3)
Eurozone (Mar=39.0)
Japan (Mar=13.4)
Sweden (Mar=38.4)
Switzerland (Mar=-14.6)
Taiwan (Apr=56.7)
UK (Mar=39.8)

Source: Bureau of Labor Statistics.
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Figure 9.
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CONSUMER PRICE INDEXES: SERVICES
(percent change)

US (Apr=83.6)
Eurozone (Apr=52.4)
Japan (Mar=5.8)
Sweden (Mar=51.1)
Switzerland (Mar=8.2)
Taiwan (Apr=23.4)
UK (Mar=105.6)

Source: Bureau of Labor Statistics.
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Figure 10.
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CONSUMER PRICE INDEX & UNEMPLOYMENT RATE

Apr

CPI Services
(yearly percent change) (2.8)

Unemployment Rate
(percent) (3.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 11.
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CONSUMER PRICE INDEX & UNEMPLOYMENT RATE

Apr

CPI: Rent of Shelter
(yearly percent change) (3.4)

Unemployment Rate
(percent) (3.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.
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Figure 13.
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CONSUMER PRICE INDEX & AVERAGE HOURLY EARNINGS
(yearly percent change)

Apr

Average Hourly Earnings* (2.6)
CPI Ex Food & Energy (2.1)
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Apr

CPI: Goods Ex Food & Energy (-0.4)
Average Hourly Earnings*:
Goods-Producing Industries (3.4)
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Average Hourly Earnings*:
Services-Producing Industries (2.3)

CPI Servcies Ex Energy Services (2.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research
*Production & nonsupervisory workers in private sector.

Source: Bureau of Labor Statistics.
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