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REAL GDP
(trillion 2012 dollars, saar, ratio scale) Q4

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      7.0 
 2021    7.0      4.5      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q4-2020 through Q4-2022.
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Figure 1.
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WAGES & SALARIES, PERSONAL SAVING &
GOVERNMENT SOCIAL BENEFITS IN PERSONAL INCOME

(trillion dollars, saar)

Nov

Personal Income
Wages & Salaries (9.6)
Government Social Benefits (3.7)
Personal Saving (2.2)

Source: Bureau of Economic Analysis.
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Figure 2.
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Personal Income
Total (19.5)
Less Government
Social Benefits
To Persons (15.8)

Source: Bureau of Economic Analysis.
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Consumption

Total (14.6)
Goods (4.9)
Services (9.7)

Source: Bureau of Economic Analysis.
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Figure 4.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Figure 5.
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Housing Starts
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 6.
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Source: US Department of Commerce, Bureau of the Census.
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Figure 7.
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COMMODITY PRICES
(1967=100)
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CRB Price Indexes
All Commodities
Raw Industrials Spot

Source: Haver Analytics.
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Figure 8.
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(yearly percent change)
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Expected Inflation
in 10-Year TIPS Yield*(2.1)

CPI Ex Food & Energy
(yearly percent change) (1.6)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and Bureau of Labor Statistics.
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Figure 9.
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Expected Inflation
in 10-Year TIPS Yield*

CRB Raw Industrials
Spot Price Index 

 

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board, US Treasury, and Bureau of Economic Analysis.
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Figure 10.
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PRICES-PAID & RECEIVED BY REGIONAL MANUFACTURERS

Regional Surveys

Prices Received** (14.0)
Prices Paid* (37.0)

* Average of prices paid Dallas, Kansas City, New York, 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 York, Philly, and Richmond.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 11.
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Figure 12.
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ISM Manufacturing Prices Paid Index 

CPi Ex Food & Energy
(yearly percent change) 

Source: Institute for Supply Management and Bureau of Economic Analysis.
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Figure 13.
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US IMPORT PRICES & TRADE-WEIGHTED DOLLAR

Dec

JP Morgan Nominal
Broad Effective Exchange Rate*
(inverted scale) (118.1)

Import Price Index:
Nonpetroleum Imports
(yearly percent change) (1.8)

 

 

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: Bureau of Labor Statistics and JP Morgan.
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Figure 14.
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Figure 15.
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US IMPORT PRICE INDEX & PRODUCER PRICE INDEX
(yearly percent change)
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Import Price Index
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-10

-8

-6

-4

-2

0

2

4

6

8

10

12

14

16

-10

-8

-6

-4

-2

0

2

4

6

8

10

12

14

16

Dec

Import Price Index
Excluding Petroleum (1.8)

PPI: Intermediate Goods
Excluding
Food & Energy (2.0)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-40

-20

0

20

40

60

-40

-20

0

20

40

60

Dec

Import Price Index
Excluding Petroleum (1.8)

PPI: Crude Materials
Excluding
Food & Energy (20.3)

Source: Haver Analytics.
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Source: Bureau of Labor Statistics.

Figure 16.

90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
-2

0

2

4

6

8

10

12

-2

0

2

4

6

8

10

12

CONSUMER PRICE INDEX
(yearly percent change)

Dec
Dec

Medical Services (2.8)
Rent of Primary Residence (2.3)

Source: Bureau of Labor Statistics.
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