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Predicting Inflation

Figure 1.
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Source: Bureau of Labor Statistics.
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* Excluding food and energy.

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

Source: Bureau of Labor Statistics.
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Figure 3.
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Source: Haver Analytics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 5.
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* Production & nonsupervisory workers.
Note: T = President Reagan fires members of PATCO on August 5, 1981. Shaded areas are recessions according to the National Bureau of
Economic Research.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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Figure 7.
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**  Five-year percent changein CPl at annual rate.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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Figure 9.

1000

800

(2012=100)

GDP IMPLICIT PRICE DEFLATORS

Price Deflators

— Information Processing
Equipment
—— Software

Q4

1000

— 800

— 600

— 400

— 200

yardeni.com

64 66 68 70 72 74 76 78 80 82 84 86 8 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26

Source: Bureau of Economic Analysis.

Figure 10.
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* GAFO (genera merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise

*k
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office supply, stationery, and gift stores.

Electronic shopping and mail order houses.
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Figure 11.
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Source: IMF.
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Figure 13.
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Source: Haver Analytics.

Figure 14.
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Figure 15.
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Source: China National Bureau of Statistics.
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Figure 17.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Congressiona Budget Office and Bureau of Economic Analysis.
Figure 18.
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* Average of al industries’ capacity utilization rate and employment rate, i.e., percentage of labor force that is employed.
**  Actua divided by potential real GDP in percent.
Source: Congressional Budget Office, Bureau of Labor Statistics, and Federal Reserve Board.
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Figure 19.
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Source: Congressiona Budget Office.

Figure 20.
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* Non-accelerating inflation rate of unemployment.
Source: Congressiona Budget Office.
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Figure 21.
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Source: Federal Reserve Board.

Figure 22.
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Source: Federal Reserve Board.
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Figure 23.
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* Production & nonsupervisory workers.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 24.
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** Unemployed plus marginally attached
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 25.
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* 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.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and National Federation of Independent Business.

Figure 26.
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* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 27.
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* Production & nonsupervisory workers
** First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and National Federation of Independent Business.
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Source: Bureau of Labor Statistics and The Conference Board.
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Figure 29.
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Source: Bureau of Labor Statistics.

Figure 30.
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* First month of every quarter from 1974 to 1986, then monthly.
Source: National Federation of Independent Business.
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Figure 31.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 32.
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* Production & nonsupervisory workers.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 33.
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Source: Bureau of Labor Statistics.

Figure 34.
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*  Production and nonsupervisory workers.
** All private industry.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 35.
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Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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Figure 37.
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* Three-month moving average of median wage growth.
**  Production & Nonsupervisory Workers.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
Figure 38.
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* Three-month moving average of median wage growth.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 39.
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* Excluding food and energy.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
Figure 40.
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Source: Bureau of Labor Stetistics.
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Figure 41.
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* Excluding energy, food, alcohal.
Source: Ministry of Internal Affairs and Communications.
Figure 42.
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* Excluding energy and unprocessed food.
Source: Haver Analytics.
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Figure 43.
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* Excluding food and energy prices
Source: Bureau of Economic Analysis.
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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Federal Reserve Board and Standard & Poor’s.
Page 22/ March 8, 2024/ Chapter 4 Charts: Predicting I nflation Y ardeni Research, Inc.

www.yar deni.com



Predicting Inflation

Figure 45.
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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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* Persona consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
Figure 48.
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* Excluding food and energy.
**  Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 49.
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Source: Bureau of Labor Statistics.
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Figure 51.
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* Persona consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
Figure 52.
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* Market-based PCE is a supplemental measure that is based on household expenditures for which there are observabl e price measures. It excludes
most implicit prices (for example, financial services furnished without payment) and the final consumption expenses of nonprofit institutions
serving households.
Source: Bureau of Economic Analysis.
Page 26 / March 8, 2024/ Chapter 4 Charts: Predicting I nflation Y ardeni Research, Inc.

www.yar deni.com



Copyright (c) Yardeni Resear ch, Inc. 2024. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or

warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued

without regard to the specific investment objectives, financial situation, or particular needs
of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily aguide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’ s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Y ardeni Research, Inc.
product, service, report, email or website are proprietary to Y ardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com,
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,

broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of

Y ardeni Research, Inc. All unauthorized reproduction or other use of material from Y ardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Y ardeni
Research, Inc. expressly reserves all rights in connection with itsintellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Y ardeni Research, Inc. reserves the right, without further
notice, to pursue to the fullest extent alowed by the law any and all criminal and civil
remedies for the violation of its rights.

The recipient should check any email and any attachments for the presence of viruses.
Y ardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
by this company’s emails, website, blog and Apps. Additional information available on

request.




