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History of Inflation

Figure 1.
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Source: Census Bureau, Historical Statistics of the United States.
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History of Inflation

Figure 3.
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History of Inflation

Figure 5.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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History of Inflation

Figure 7.
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Measuring Prices

Figure 9.
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Measuring Wages

Figure 11.
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Modeling Inflation: Phillips Curve & Output Gap

Figure 13.
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Modeling Inflation: Productivity

Figure 15.
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* Nonfarm business hourly compensation divided by productivity.
** PCED = personal consumption expenditures deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Modeling Inflation: Technology

Figure 17.
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Modeling Inflation: The Age Wave

Figure 19.
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Source: Bureau of Labor Statistics.
Figure 20.
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Monetary Policy & Inflation Targeting

Figure 21.
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Source: Bureau of Economic Analysis.
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Modern Monetary Theory vs Deflation

Figure 23.
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Great Inflation 2.0 or Roaring 2020s?

Figure 25.
85 85
80— US MANUFACTURING PURCHASING MANAGERS INDEXES .
75 — Supplier Deliveries (46.2) — 75
— Backlog of Orders (39.3)
70 — 70
65— - 65
60— k ’ (v" - 60
55— & ‘lh \ l W ' ) - 55
o] N/ INVVEROE Tl L »
i i ' U\ v‘ \J vw
WL
45 | y - 45
40 Nov |40
35— — 35
30 — 30
25 — 25
yardeni.com
20 20

93l 04'o51 06197198109l 000110203104l 05106 107" 08 109! 107 111121 131141 15T 161171 18T 191 20T 211 221 231 241 25

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.

Figure 26.
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Inflationary Expectations

Figure 27.
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Figure 28.
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Inflation-Adjusted Interest Rates

Figure 29.
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* Yearly percent changein CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System and Bureau of Labor Statistics.
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Source: Board of Governors of the Federal Reserve System and Bureau of Labor Statistics.
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Inflation, Bonds & Stocks

Figure 31.
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Four-quarter trailing sum of reported earnings through 1978, then time-weighted average of analysts' consensus estimates for S& P 500 operating
earnings per share for current year and next year. Monthly from January 1979.

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

Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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