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* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
Figure 4.
6 6
NONFARM BUSINESS (NFB) PRODUCTIVITY
& REAL HOURLY COMPENSATION
(20-quarter percent change, annual rate)
—— Productivity (1.0)
—— Real Hourly Compensation
4 (using NFB deflator) (0.9) 4
\
{
2 K / M' \ -2
] ' / ho2 |
~ I v N [/
yardeni.com

T T rrrrTr T T r T rrr T T r T T rrrrrrrr T rrrr T T rrrrrrrrrrrua O
52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22

Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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* 10-year US Treasury yield less federal funds rate.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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