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CONSUMER PRICE INDEX
(yearly percent change)

Jul

Headline CPI
Total (3.2)
CPI Ex Shelter (2.0)

Source: Bureau of Labor Statistics and Haver Analytics.
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Figure 1.
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Total (4.7)
Ex Shelter (2.5)

Source: Bureau of Labor Statistics and Haver Analytics.
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Figure 2.
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WEST TEXAS INTERMEDIATE CRUDE OIL PRICE
1967-1984

(dollars per barrel, monthly, ratio scale)

* Shaded areas denote recessions according to the National Bureau of Economic Research. Monthly from 1946 to 1984, daily thereafter.
Source: Haver Analytics.
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Figure 3.
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FOCUS ON THE 1970s:
AVERAGE HOURLY EARNINGS &

CONSUMER PRICE INDEX
(yearly percent change)

Average Hourly Earnings*
CPI

* Production & nonsupervisory workers
Source: US Department of Labor, Bureau of Labor Statistics.
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Figure 4.
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RENT OF PRIMARY RESIDENCE
(yearly percent change)

Jun
JulTenant Rent Inflation

PCED (8.4)
CPI (8.0)

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

Figure 5.
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PCED:TENANT RENT & AVERAGE HOURLY EARNINGS
(yearly percent change)

Jul

Wages & Rent
Average Hourly Earnings* (4.8)
PCED: Tenant Rent (8.4)

The Great Inflation
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* Production & Nonsupervisory Employees.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

Figure 6.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, ratio scale)

8/11

The Great Inflation

* Weekly from 1951 to 1981, then daily. Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin,
rubber, and tallow.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau.
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Figure 7.
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CONSUMER PRICE INDEX:
FOCUS ON THE 1970s

(yearly percent change)

Jul
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The Great Inflation

Food (4.9)

Energy (-12.3)
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Source: Bureau of Labor Statistics.

Figure 8.
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UNION MEMBERS
(as a percent of private wage & salary employment)

2022

Private Sector
Union Membership

Source: Bureau of Labor Statistics.
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Figure 9.
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US OBSERVED RENT INDEX
(yearly percent change)

May

CPI: Owners’ Equivalent Rent (7.7)

CPI: Rent of Primary Residence (8.0)

Zillow Observed Rent Index
(10-months ahead) (3.5)

 

 

 

Source: Zillow and Bureau of Labor Statistics.
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Figure 10.
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CIVILIAN POPULATION & CIVILIAN LABOR FORCE
(yearly percent change in 12-month average)

Jul

Labor Force* (Jul=1.6)
Working-Age Population* (Jul=1.1)

Civilian Noninstitutional
The Great Inflation

* 16 years & older.
Source: Bureau of Labor Statistics.
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Figure 11.
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PRODUCTIVITY* GROWTH:
5-YEAR SPANS

(20-quarter percent change, annual rate)

Q2

Latest (1.6)

The Great Inflation

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.
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UNIT LABOR COSTS* & UNIT LABOR COSTS
(yearly percent change)

Q2
Jul

Unit Labor Costs (2.4)
CPI (3.2)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Department of Labor, Bureau of Labor Statistics.
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Figure 13.
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EXPECTED INFLATION: SURVEY OF PROFESSIONAL FORECASTERS
(yearly percent change)

Consumer Sentiment Index:
Expected Inflation Next 5 Years (2.9)

Professional Forecasters* (2.4)

* Median forecast of year-over-year CPI inflation rate over the next 10 years using Philadelphia Fed Survey of Professional Forecasters data (monthly series
interpolated from quarterly data starting as two quarters per year during Q4-1979 until Q4-1991 when the data continue with four quarters per year).
Source: University of Michigan and Federal Reserve Bank of Philadelphia.
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Figure 14.
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INFLATION EXPECTATIONS: MEDIAN ONE-YEAR & THREE-YEARS AHEAD
(percent)

Jul

Inflation Expectations
One-Year Ahead (3.6)
Three-Years Ahead (2.9)
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Source: Federal Reserve Bank of New York.

Figure 15.
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