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* Excluding food and energy.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Source: IMF.
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Source: Haver Analytics.
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Figure 19.
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Figure 21.

62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
1.40

1.45

1.50

1.55

1.60

1.65

1.70

1.75

1.80

1.85

1.90

1.95

2.00

2.05

2.10

2.15

2.20

2.25

1.40

1.45

1.50

1.55

1.60

1.65

1.70

1.75

1.80

1.85

1.90

1.95

2.00

2.05

2.10

2.15

2.20

2.25

Q4

M2 VELOCITY
(Nominal GDP as a ratio of M2)

Source: Federal Reserve Board.

yardeni.com

Figure 22.

Predicting Inflation

Page 11 / February 25, 2018 /  Chapter 4 Charts: Predicting Inflation 
www.yardeni.com

Yardeni Research, Inc.



64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
0

2

4

6

8

10

12

14

0

2

4

6

8

10

12

14

WAGE INFLATION & UNEMPLOYMENT RATE
(using average hourly earnings)

Jan

Jan

Average Hourly Earnings*
(yearly percent change)

Unemployment Rate
(percent)

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

yardeni.com

Figure 23.

54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
2

4

6

8

10

12

14

16

18

20

2

4

6

8

10

12

14

16

18

20

UNEMPLOYMENT RATES
(percent, sa)

Jan

U-6 Rate**

Underemployment Rate*
Plus Unemployment Rate

Unemployment Rate

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

* Total number of people working part time for economic reasons as percent of civilian labor force plus part time for economic reasons
as percent of civilian labor force.

** Unemployed plus marginally attached

Source: Bureau of Labor Statistics.

Figure 24.

Predicting Inflation

Page 12 / February 25, 2018 /  Chapter 4 Charts: Predicting Inflation 
www.yardeni.com

Yardeni Research, Inc.



74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
5

10

15

20

25

30

35

40

1.2

1.6

2.0

2.4

2.8

3.2

3.6

4.0

4.4

4.8

5.2

JOB OPENINGS: NATIONAL & SMALL BUSINESS
(percent, 3-month average)

Jan

 

 

NFIB: Small Business
with Job Openings**

JOLTS: Job Openings Rate*

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

* The job openings rate is the job openings level as a percent of total employment plus job openings level.
** First month of every quarter from 1974 to 1986, then monthly.

Source:  Bureau of Labor Statistics and National Federation of Independent Business.

yardeni.com

Figure 25.

74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
5

7

9

11

13

15

17

19

21

23

25

27

29

31

33

35

37

39

41

2

4

6

8

10

12

Jan

NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & UNEMPLOYMENT RATE

Jan

 

 

NFIB: Small Business
with Job Openings*
(percent, 3-month average)

Unemployment Rate
(percent)

Source: Bureau of Labor Statistics and National Federation of Independent Business.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.

yardeni.com

Figure 26.

Predicting Inflation

Page 13 / February 25, 2018 /  Chapter 4 Charts: Predicting Inflation 
www.yardeni.com

Yardeni Research, Inc.



74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
5

10

15

20

25

30

35

40

1

2

3

4

5

6

7

8

9

10

Jan

WAGE INFLATION & SMALL BUSINESS JOB OPENINGS

Jan

NFIB: Small Business
with Job Openings**
(percent, 3-month average,
12 months ahead)

Average Hourly Earnings*
(yearly percent change)

* Production & nonsupervisory workers

 
 

** First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and National Federation of Independent Business.

Figure 27.

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

0

50

100

150

Jan
Dec

QUITS RATE & CONSUMER CONFIDENCE INDEX

Consumer Confidence
Index (1985=100, sa)

Quits Rate*
(percent, sa) 

 

* Private industry.
Source: Bureau of Labor Statistics and The Conference Board.

yardeni.com

Figure 28.

Predicting Inflation

Page 14 / February 25, 2018 /  Chapter 4 Charts: Predicting Inflation 
www.yardeni.com

Yardeni Research, Inc.



2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
1

2

3

4

5

6

7

1

2

3

4

5

6

7

Dec

TOTAL UNEMPLOYED AS RATIO OF JOB OPENINGS

Source: Bureau of Labor Statistics.

yardeni.com

Figure 29.

74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20
0

10

20

30

40

50

60

0

10

20

30

40

50

60

Jan

Jan

NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & QUALIFIED APPLICANTS
(percent, sa)

Percent Small Business

With Job Openings*

With Few or no qualified
applicants for job openings

* First month of every quarter from 1974 to 1986, then monthly.
Source: National Federation of Independent Business.

yardeni.com

Figure 30.

Predicting Inflation

Page 15 / February 25, 2018 /  Chapter 4 Charts: Predicting Inflation 
www.yardeni.com

Yardeni Research, Inc.



64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.0

9.5

10.0

10.5

11.0

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.0

9.5

10.0

10.5

11.0

AVERAGE HOURLY EARNINGS
(yearly percent change)

Jan
Average Hourly Earnings

Private Industry (2.9)
Production &
Nonsupervisory Workers (2.4)

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

yardeni.com

Figure 31.

60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
0

2

4

6

8

10

12

14

0

2

4

6

8

10

12

14

AVERAGE HOURLY EARNINGS: MANUFACTURING*
(yearly percent change)

Jan

yardeni.com

* 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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* Excluding food.
Source: Ministry of Internal Affairs and Communications.
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Figure 43.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 47.
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