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Source: LSEG Datastream and © Yardeni Research.
Figure 2
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CONSUMER PRICES OF SERVICES: PPI, CPI, & PCED
(yearly percent change)
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EXPECTED INFLATION: FRBNY CONSUMER SURVEY
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Source: LSEG Datastream and © Yardeni Research, Federal Reserve Bank of New York.
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WIDELY USED PROXY FOR EXPECTED INFLATION IN 10-YEAR TIPS
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve, Refinitiv, and Intercontinental Exchange - Ice Futures Limited.
*Yield spread between 10-year US Treasury bond and comparable TIPS.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
Figure 6
80 80
l S MANUFACTURING PURCHASING MANAGERS INDEXES
|| = Total (Jan =50.9) [
... New Orders (Jan = 55.1) s
-------- Production (Jan = 52.5)
o | — Employment (Jan = 50.3) [ 70

Recession

25

2008 2010 2012 2014 2016 2018
Source: LSEG Datastream and © Yardeni Research. Institute for Supply Management (ISM).

2020

2022

2024

25



Fig

ure 7

UNIT LABOR COSTS & EMPLOYMENT COST INDEX, TOTAL COMPENSATION
(yearly percent change)

= EC|: Total Compensation* (Q4-2024 = 3.6)
= Unit Labor Costs (Q3-2024 = 2.2)
Recession

Fig

5.0 1

4.0

3.0 4

0.0

1985 1990 1995 2000 2005 2010 2015 2020

Source: LSEG Datastream and © Yardeni Research.
* Private industry.

ure 8

2025

6.0

NONFARM BUSINESS PRODUCTIVITY
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* Using nonfarm business price deflator.
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CHINA: MERCHANDISE EXPORTS & IMPORTS
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Source: LSEG Datastream and © Yardeni Research, and China Customs.
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