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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote

monetary tightening periods.

Source: Bureau of Labor Statistics and Federal Reserve Board.
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote

monetary tightening periods.

Source: Standard & Poor’s and Federal Reserve Board.
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Source: Standard & Poor’s.
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Source: Bureau of Labor Statistics.
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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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AVERAGE HOURLY EARNINGS DEFLATED BY PCED

(yearly percent change)

—— Average Hourly Earnings:
Total Private (1.7)

— Average Hourly Earnings:
Production & Nonsupervisory
Workers (1.8)

yardeni.com

Apr

Source: Bureau of Labor Statistics.

Figure 10.
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* Average hourly earnings deflated by personal consumption expenditures deflator.

Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.

Page 7/ June 10, 2019/ Chart Collection for Morning Briefing

64 66 68 70 72 74 76 78 8 82 84 8 8 90 92 94 9 98 00 02 04 06 08 10 12 14 16 18 20 22

14

Y ardeni Research, Inc.
www.yar deni.com



Figure 11.

6 6
PRODUCTIVITY: NONFARM BUSINESS

1| (20-quarter percent change, annual rate) i
5 -5
4 — 4
3 -3
2 -2

i o B
1 -1

yardeni.com

O—~-r-rrrrrrrrrrrrrrrrrrrrTTrTrrTT T 0
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

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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*  Average of prices paid Dallas, Kansas City, New Y ork, Philly, and Richmond. Richmond prices are not diffusion indexes, but rather average annualized
inflation rates. They are mulitplied by 10 in this chart for easier comparisons to other regional diffusion indexes.
**  Average of prices received Dallas, Kansas City, New Y ork, Philly, and Richmond.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond.
Figure 14.
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* Excluding food and energy prices.
Note: Dotted lineis 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 Labor Statistics and Bureau of Economic Analysis.
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 18.

45 45
EUROZONE: CONSUMER PRICE INDEX
40 (yearly percent change) 40
- 3.5
—3.0
—2.5
...... .. ECBsInflatonTarget M. ...l 50
1.5
May
—1.0
— Headline (1.2)
5 —— Core* (0.8) —.5
.0 V .0
-5 V v —-5
yardeni.com
T T oo T o T o T Ta T Ta o Ta Tol ol T ol wl il ot el o T ml ol o1 10
99 " 00 " 01 "02"03"04"O05" 06" 07" 08" 09 10 11 12 13 14 7 15 16 17 18 19 ' 20
* Excluding energy, food, alcohal, and tobacco.
Source: Statistical Office of the European Communities.
Figure 19.
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Source: Ministry of Internal Affairs and Communications.
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