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Today's CPI data: what you need to know
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The Fed-eye view of inflation (or lack thereof)
Core PCE Price Index
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Source: Bureau of Economic Analysis, TrendMacro calclations



The deflation delusion: it's all about oil, and always has been
Cumulative growth of CPI from July 2008, the all-time high oil price Recession
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Implied b5-year inflation, 5 years forward — TIPS — Swaps — U. Michigan Survey
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Swap-implied inflation yield curve, per annum
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US CPl inflation by sector (SAAR) m 12-month m 3-month = 1-month

%Iy
%€'T 430 5530163

xww.
%C'T 430 mmw\q d
2% il
%E'CH
%y |
%9°'T %\Mo
Fp—
%
%0°' A31aua mmm}%ﬂ -

0, m
%3 mm I| %%'6- Ad1au3

%0'T _S_E&@MM_N_T:
%30 ‘_mw_wcnwwm.%ww_i
260 pooy B, ol
%L'T Mw m%ﬁ

: %1°0-
%C'0 mw_“_._UOnYQmLUOl
%L0
o]
%8'T a&% oL
%0 B oo
0

%6'T WWOD pue p3 mmm
%Y, S .

%v'T @H?

%53,

%Y 91e2 |B2IPAIN| I' wm 4

Recession

T
&N m\FI xm.m- CO_“_.mtOQow.:.

%911 %37
! %C'S- |[94eddy

%S 5.
%oz ik, W
. %9°0-
%L°€ ooy (el
1 1
%C'T WEWm fiv

07 08 09 10 11 12 13 14 15 16 17 18 19 20

270 ~
260 -+
250 4
240 -+
230 +
200

47495153555759616365676971737577798183858789919395979901030507091113151719

75 -

25
Source: BLS Consumer Price Index, TrendMacro calculations

Source: BLS Consumer Price Index, TrendMacro calculations
US CPI Core —Level «..20-year trend

275 ~
225 A
125 +




Housing leads US CPI Year-over-year change
— Case Shiller 20-city avg — Owner's equivalent rent CPl component, 18-mo lag
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world is flat: the vanishing Phillips Curve
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Major economies CPI, year on year m Headline m Ex-food and energy
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PPl data: what you need to know
12-mo YOY 3-mo ann 1-mo ann 12/ 3/1-mo 13-mo YQY history
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PPl inflation by sector (SAAR) m 12-mo m 3-mo m 1-mo
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Source: BLS Producer Price Index, TrendMacro calculations

The inflation pipeline (SAAR) m 12-mo m 3-mo = 1-mo
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