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Figure 1: PCE and CPI Inflation

Line chart, January 1960 to January 2023. Units are percent change from the same month one
year ago. The two series are the Personal Consumption Expenditures price index (PCE) and
the Consumer Price Index (CPI). Both series track each other very closely. Both PCE and CPI
begin around 1-2% and generally increase at an accelerating rate until peaking at around 11.5%
and 12% at the end of 1974. After a sharp decline to around 5% in the following couple years,
both series increase rapidly to a peak of 11.5% and 14.5% respectively in 1980. Both series
then decrease over the next decade. Outside of a few deviations, notably a sharp decline in
2008 to around -2%, both series remain in a range of 1-4% until 2021 when both PCE and CPI
begin to rapidly increase to around 7% and 9% respectively. In the final months of the figure
both series have pulled back from recent highs, though both remain above the earlier trend.

Note: Percent change in the personal consumption expenditures price index (PCE) and Consumer Price Index (CPI)
from 12 months ago. Data are through December 2022 for PCE and January 2023 for CPI. The gray shaded bars
indicate periods of business recession as defined by the National Bureau of Economic Research. The nine shaded
recession periods extend from April 1960 through February 1961, December 1969 through November 1970,
November 1973 through March 1975, January 1980 through July 1980, July 1981 through November 1982, July 1990
through March 1991, March 2001 through November 2001, December 2007 through June 2009, and February 2020
through April 2020.

Source: U.S. Bureau of Economic Analysis, Personal Consumption Expenditures Price Index; U.S. Bureau of Labor
Statistics, Consumer Price Index.

Figure 2: PCE and core PCE Inflation

Line chart, January 1960 to January 2023. Units are percent change from the same month one
year ago. The two series are the Personal Consumption Expenditures price index (PCE) and
the Personal Consumption Expenditures price index excluding food and energy (core PCE).
Both series track each other very closely. Both PCE and core PCE begin around 1-2% and
generally increase at an accelerating rate until peaking at around 11.5% and 10% at the end of
1974. After a sharp decline to around 5% in the following couple years, both series increase
rapidly to a peak of 11.5% and 9% respectively in 1980. Both series then decrease over the
next decade. Outside of a few deviations, notably a sharp decline by PCE in 2008 to around
-2%, both series remain in a range of 0-3% until 2021 when both PCE and core PCE begin to
rapidly increase to around 7% and 5.5% respectively. In the final months of the figure both
series have pulled back from recent highs, though both remain above the earlier trend.

Note: Percent change in the personal consumption expenditures price index (PCE) from 12 months ago. Core refers
to the price index excluding food and energy. The gray shaded bars indicate periods of business recession as defined
by the National Bureau of Economic Research. The nine shaded recession periods extend from April 1960 through



February 1961, December 1969 through November 1970, November 1973 through March 1975, January 1980
through July 1980, July 1981 through November 1982, July 1990 through March 1991, March 2001 through November
2001, December 2007 through June 2009, and February 2020 through April 2020.

Source: U.S. Bureau of Economic Analysis, Personal Consumption Expenditures Price Index.

Figure 3: Select components of core PCE inflation
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Figure 4: Percent of workdays performed at home
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Note: Percent change in select categories of the personal consumption expenditures price index from 12 months ago.
The gray shaded bar indicates a period of business recession as defined by the National Bureau of Economic
Research. The shaded recession period extends from February 2020 through April 2020.

Source: U.S. Bureau of Economic Analysis, Personal Consumption Expenditures Price Index.
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Figure 5: Selected market-rate rents and PCE housing services price index
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Note: The share of full paid working days per week done from home by employed individuals based on the the Survey
of Working Arrangements and Attitudes (SWAA). The gray shaded bar indicates a period of business recession as
defined by the National Bureau of Economic Research. The shaded recession period extends from February 2020
through April 2020.

Source: WFHresearch.com Survey of Working Arrangements and Attitudes.
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Last Update: February 27, 2023

2.030556537 5.410279531 9.809167149 5.33442866
2.233992467 8.703535811 11.02543578 7.727176271
2.299849652 11.29177958 11.43197356 9.708941026
2.449895608 13.78378378 11.8831474 11.78219971
2.783245844 16.14066727 12.17390157 13.68974777
3.024467073 17.46606335 12.36118941 15.08949353
3.412296423 18.01637853 12.22472248 15.8156856
3.677420359 17.97445255 12.26088642 16.35775325
4.003356852 17.81818182 12.68199855 16.50614624

4.26577764 17.59927798 13.12105452 16.99001229
4.50954448 16.99288256 13.34546782 16.86646851
4.79113582 16.36045494 13.55838361 16.73578921

5.123566094 15.31223268 13.2829074 15.9535997
5.555427633 14.0116764 12.51357984 15.0692582
5.951424132 12.09415584 11.65995626 13.81564879
6.406851072 9.73871734 10.38586267 12.27541051
6.817197273 7.220496894 9.178732119 10.79547722
7.048201433 5.469953775 7.550506589 9.57632867
7.328817186 4.471858134 6.595426407 8.411124799
7.741669168 3.944315545 NA 7.453001422

NA NA NA 6.897173087

Note: Percent change in various market−rate rent indexes and the housing services category of the personal
consumption expenditures price index (PCE) from 12 months ago. Apartment List, CoreLogic, and Zillow measure
market rate rents−that is, rents for a new lease by a new tenant. Data are through November for CoreLogic,
December for PCE and Apartment List, and January for Zillow. The gray shaded bar indicates a period of business
recession as defined by the National Bureau of Economic Research. The shaded recession period extends from
February 2020 through April 2020.

Source: Apartment List; U.S. Bureau of Economic Analysis, Personal Consumption Expenditures Price Index;
CoreLogic; Zillow.
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