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CONSUMER PRICE INDEX*: 1800-1947
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* Annual data. Base index from 1800 to 1947 is 1967 = 100.
** 1982-84=100.

Source: Census Bureau, Historical Statistics of the United States
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CONSUMER PRICE INDEX
(yearly percent change)

Nov

Source: Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 2.

CPI
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CONSUMER PRICE INDEX
DURING HIGH & LOW INFLATION

(yearly percent change)

Nov

CPI Inflation
Headline (3.1)
Core* (4.0)

* Excluding food and energy.
Source: Bureau of Labor Statistics.
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Figure 3.

***** Chart Not Available *****

Task: QPRODREALCOMPINF2A

KEEP command attempted on missing data

12-29-2023 - 03:49:34

Figure 4.

CPI
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, ratio scale)

12/28

* 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 5.
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WEST TEXAS INTERMEDIATE CRUDE OIL PRICE*
(dollars per barrel)

Latest (71.8)

* Monthly from 1946 to 1984, daily thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 6.

Commodity Prices
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WAGE INFLATION & UNEMPLOYMENT RATE
(using average hourly earnings)

Average Hourly Earnings*
(yearly percent change) (4.3)

Unemployment Rate
(percent) (3.7)

* Production & nonsupervisory workers in private sector.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.
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PRICE INFLATION & UNEMPLOYMENT RATE

Nov
Nov

Core PCED
(yearly percent change) (3.2)

Unemployment Rate
(percent) (3.7)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.

Phillips Curve
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WAGES & PRICES
(yearly percent change)

Nov

Nov

Average Hourly Earnings* (4.3)

Core PCED (3.2)

* Production & nonsupervisory workers
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.
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CPI & UNEMPLOYMENT RATE

Nov

CPI: Rent of Primary Residence
(yearly percent change) (6.9)

Unemployment Rate
(percent) (3.7)

Source: Bureau of Labor Statistics.
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Figure 10.

Phillips Curve
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CIVILIAN LABOR FORCE
(60-month percent change at annual rate)

Nov

Five-Year Annualized Growth Rates
Civilian Labor Force (0.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 11.
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NONFARM BUSINESS (NFB) PRODUCTIVITY
 & REAL HOURLY COMPENSATION

(20-quarter percent change, annual rate)

Q3

Productivity (1.8)
Real Hourly Compensation
(using NFB Deflator) (1.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.

Productivity
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CONSUMER PRICE INDEX & NONFARM BUSINESS UNIT LABOR COSTS
(yearly percent change)

Q3

Headline CPI (3.1)
Unit Labor Costs (1.6)
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Source: Bureau of Labor Statistics.

Figure 13.
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NONFARM BUSINESS (NFB) PRODUCTIVITY
& REAL HOURLY COMPENSATION
(indexed Q1-1947=100, ratio scale)

Q3

Q3

Q3

Nonfarm Business
Productivity (498)

Real Hourly Compensation
NFB Deflator (421)
PCE Deflator (380)
CPI (308)
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Source: Bureau of Labor Statistics.

Figure 14.

Productivity
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IT EQUPMENT, SOFTWARE, AND R&D SPENDING IN NOMINAL GDP
(as a percent of total capital spending in nominal GDP)

Q3

Technology
As Percent of Total
Capital Spending (49.2)

Source: Bureau of Economic Analysis.
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Figure 15.
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US INDUSTRIAL PRODUCTION: HIGH TECH EQUIPMENT
(2017=100)

Nov

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 16.

Technology
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UNEMPLOYMENT RATE vs NAIRU
(Non-accelerating inflation rate of unemployment*)

Q4
Nov

NAIRU
Unemployment Rate

* Percent. Estimated and projected.
Source: Congressional Budget Office and Bureau of Labor Statistics.
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Figure 17.
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NAIRU* MINUS UNEMPLOYMENT RATE & AVERAGE HOURLY EARNINGS

Q3

Nov

NAIRU* Minus Unemployment Rate
(percent)
AHE: Production & Nonsupervisory Workers
(yearly percent change) (4.3)

* Non-accelerating inflation rate of unemployment.
Source: Congressional Budget Office and Bureau of Labor Statistics.
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Figure 18.

NAIRU
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REAL POTENTIAL OUTPUT vs REAL GDP
(billion dollars, saar)

Q4

Real Potential Output
(2012 dollars)
Real GDP
(2012 dollars)

Source: Congressional Budget Office and Bureau of Economic Analysis.
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Figure 19.
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OUTPUT GAP: REAL GDP AS A RATIO OF POTENTIAL
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Source: Congressional Budget Office and Bureau of Economic Analysis.
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Figure 20.

Output Gap
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M2 & TOTAL DEPOSITS AT ALL COMMERCIAL BANKS
(yearly change, trillion dollars)

Nov
12/13

M2 (-0.6)
All Deposits (-0.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Figure 21.
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Source: Federal Reserve Board.
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Figure 22.

M2
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QE1

QE1+

QE2 QE3

QE3+ QT1 RM

QE4 QT2

MONETARY & FISCAL POLICIES
(trillion dollars)

Dec

Nov

Fed’s Holdings of US Treasuries
(yearly change) (-0.7)
Federal Budget Deficit
(12-month sum) (-1.7)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT1 (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board and US Treasury Department.
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Figure 23.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
3

5

7

9

11

13

15

17

19

21
23
25
27

3

5

7

9

11

13

15

17

19

21
23
25
27

Lehman
Collapse

Covid

MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa, weekly, ratio scale)

12/15

Total Assets of
Fed, ECB, & BOJ (20.5)

Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020.
Source: Haver Analytics.
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Figure 24.

Modern Monetary Theory
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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

12/29

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (3.88)
TIPS Yield (1.72)
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Figure 25.
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WIDELY USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)
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Expected Inflation Proxy (2.16)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 26.

Bond and TIPS Yields
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Figure 27.
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Source: Bureau of Economic Analysis.

The Base Effect
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