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Note: Dotted lines show previous years' closing prices.
Source: Standard & Poor’s.
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Source: Standard & Poor’s.
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Source: US Treasury & Chicago Mercantile Exchange.
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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.
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* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.

** Electronic shopping and mail order houses.
Source: Census Bureau and Haver Analytics.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Note: Dotted line is the Fed' s official target for overall PCED set during January 2012.
Source: Federal Reserve Bank of Dallas.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 12.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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8 8

PRODUCTIVITY: MANUFACTURING

1 (20-quarter percent change, annual rate) |

6 — 6
4 —4
2 — 2
0 \’\_,\/Mv/ Q1 0
i yardeni.com i

92 93 94 95 96 97 98 99 00 OL 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19 20

Source: Bureau of Labor Statistics.
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