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FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)

5/5

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: Federal Reserve Board.

ya
rd

en
i.c

om

Figure 1.

47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25
-3

-2

-1

0

1

2

3

4

5

6

7

8

9

-3

-2

-1

0

1

2

3

4

5

6

7

8

9

NONFARM PRODUCTIVITY
(yearly percent change)

Q1
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Latest (4.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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LABOR FORCE BY EDUCATION
(as a percent of total labor force ages 25 and older)

Apr

Education Level
Less than high school diploma (5.6)
High School (21.6)
Less than Bachelor’s Degree (22.0)
Bachelor’s Degree and Higher (37.8)

Source: Bureau of Labor Statistics.
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Figure 3.
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PRODUCTIVITY: NONFARM BUSINESS
(20-quarter percent change, annual rate)
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Latest (1.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      4.1 
 2021    7.0      9.0      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Q4

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

* Red line is YRI forecast for Q2-2021 through Q4-2022.

yardeni.com

Figure 5.
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CONSUMER PRICE INDEX vs PPI FINAL DEMAND
(yearly percent change)

Apr

CPI (4.2)
PPI Final Demand (6.2)

Source: Bureau of Labor Statistics.
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Figure 6.
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CONSUMER PRICE INDEX
(yearly percent change)

Apr

Selected Items
Airline Fares (9.6)
Car & Truck Rental (82.2)
Gasoline (49.6)
Lodging Away From Home (7.3)

* Housing from school, excluding board and other lodging away from home including hotels and motels.
Source: Bureau of Labor Statistics.
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CONSUMER PRICE INDEX
(yearly percent change)

AprHousing Related
Major Appliances (12.3)
Furniture & Bedding (7.8)
Sporting goods (7.0)

Source: Bureau of Labor Statistics.
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Figure 8.
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USED CAR PRICES
(yearly percent change) Apr

Apr

Used Car Prices
Manheim Index (54.2)
CPI (21.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 9.
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CONSUMER PRICE INDEX
(yearly percent change)

Apr

CPI Rent of Shelter
Owners Equivalent Rent (2.0)
Tenant-Occupied Rent (1.8)

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

yardeni.com

Figure 10.
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CONSUMER PRICES
(yearly percent change)

Apr

Medical Care Commodities
CPI (-1.7)
PCED* (-1.9)

* Personal consumption expenditures deflator.
Source: Bureau of Labor Statistics.
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Figure 11.
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CONSUMER PRICES
(yearly percent change)

Apr

Mar

 Medical Care Services
CPI (2.2)
PCED* (3.5)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 12.
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MEASURES OF CONSUMER PRICE INFLATION
(yearly percent change)

Apr

Cleveland Fed CPI
Median (2.1)
Trimmed Mean (2.4)
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Note: Dotted line is the Fed’s official target for overall PCED set during January 2012.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Cleveland.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)
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PPI Final Demand
Total (6.2)
Goods (10.7)
Services (4.0)

Source: Bureau of Labor Statistics.
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Figure 14.
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MEASURES OF CONSUMER PRICES: PPI FINAL DEMAND vs CPI
(yearly percent change)

Apr

Apr

Personal Consumption
PPI (5.7)
CPI (4.2)

Source: Bureau of Labor Statistics.
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Figure 15.
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PPI (3.6)
CPI (3.0)

Source: Bureau of Labor Statistics.
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Figure 16.
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