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Chart 1: Wholesale Prices in the U.S., 1750-1999
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Source: Historical Statistics of the United States: Colonial Times to 1970 (Part 1).

Chart 2: Wholesale Price Inflation in the U.S., 1750-1999
Rolling ten-year CAGR, annually
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Source: Historical Statistics of the United States: Colonial Times to 1970 (Part 1).
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Chart 3: Wholesale Price Index, 1850-1900
Indexed to 1850=1
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Chart 4: Fertility Rate, 1909-1998
Births per thousand women aged 15-44 years old
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Source: U.S. National Center for Health Statistics.
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Chart 5: Union Membership as a Percentage of the Civilian Labor Force
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Source: Historical Statistics of the United States: Colonial Times to 1970 (Part 1); the Bureau of Labor Statistics.
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Chart 6: Unemployment and Change in the Consumer Price Index
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Chart 7: Federal Budget Surplus/Deficit as Share of GDP
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äçåÖ= êÉÅÉëëáçå= ïçìäÇ= åçí= Ü~îÉ= ÅìêÉÇÔ~= êÉÅÉëëáçå= íÜ~í= ê~áëÉÇ= ìåÉãéäçóãÉåí= ÜáÖÜ
ÉåçìÖÜ= íÜ~í= ïçêâÉêë= ïçìäÇ= ëÉííäÉ= Ñçê= äçïÉê= ï~ÖÉ= Ö~áåë= ïÜáäÉ= Åçêéçê~íáçåë= ïÉêÉ
ÑêáÖÜíÉåÉÇ= áåíç= êÉÇìÅáåÖ= éêáÅÉë= ~åÇ= ÅìííáåÖ= ÅçëíëK= ^ãÉêáÅ~åë= êÉÑìëÉÇ= íç= ~Ççéí= ~åíáJ
áåÑä~íáçå=éçäáÅó=Ñçê=ëÉîÉê~ä=êÉ~ëçåëW

� jçëí= áãéçêí~åíI= íÜÉ=ÇÉîáä=^ãÉêáÅ~åë=âåÉï= EíÜÉ=ÇÉÑä~íáçå~êó=Çáë~ëíÉê=çÑ= íÜÉ= NVPMëF
ï~ë= Ñ~ê=ãçêÉ= ëÅ~êó= íç= íÜÉã= íÜ~å= íÜÉ= ÇÉîáä= íÜÉó= ÇáÇ=åçí= óÉí= âåçïW= ÜáÖÜ= ~åÇ= ~ÅÅÉäJ
Éê~íáåÖ=áåÑä~íáçåK

� ̀ çåîÉåíáçå~ä= ïáëÇçã= áå= íÜÉ= ÉÅçåçãáÅë= éêçÑÉëëáçå= ÜÉäÇ= íÜ~íI= áå= íÜÉ= íê~ÇÉJçÑÑ
ÄÉíïÉÉå= ìåÉãéäçóãÉåí= ~åÇ= áåÑä~íáçåI= ìåÉãéäçóãÉåí= ï~ë= ÅäÉ~êäó= íÜÉ= ÖêÉ~íÉê= ÉîáäK
fåÑä~íáçå=ï~ë=~=ãÉêÉ=áåÅçåîÉåáÉåÅÉ=ïÜáäÉ=ìåÉãéäçóãÉåí=Éåí~áäÉÇ=~=éÉêã~åÉåí=äçëë
çÑ=çìíéìíX=ÉîÉêó=ïÉÉâ=~=ïçêâÉê=ï~ë=ìåÉãéäçóÉÇ=ï~ë=~=ïÉÉâ=äçëí=ÑçêÉîÉêK

mêÉëáÇÉåí=gçÜåëçå

ÇÉÅáÇÉÇ=áå=íÜÉ=ãáÇJ

NVSMë=íç=ÑáÖÜí=ÄçíÜ

íÜÉ=t~ê=çå=mçîÉêíó

~åÇ=íÜÉ=ê~éáÇäó

ÉëÅ~ä~íáåÖ=t~ê=áå

sáÉíå~ã=ïáíÜçìí

ê~áëáåÖ=cÉÇÉê~ä=í~ñ

ê~íÉëK
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� qç= íÜÉ=ÉñíÉåí= íÜ~í= áåÑä~íáçå=ï~ë= ~=éêçÄäÉãI=ã~åó= ÉÅçåçãáëíë=ÄÉäáÉîÉÇI= áí= ÅçìäÇ= ÄÉ
ã~å~ÖÉÇ=ïáíÜ=ï~ÖÉ=~åÇ=éêáÅÉ=ÅçåíêçäëK

� fåÑä~íáçå= Ü~Ç= ãìÅÜ= ëíêçåÖÉê= éçäáíáÅ~ä= ~ääáÉëK= i~Äçê= ìåáçåë ~= Äìäï~êâ= çÑ= íÜÉ
aÉãçÅê~íáÅ= m~êíóI= Äìí= çåÉ= íÜ~í= oáÅÜ~êÇ= káñçå= ~äëç= ÅçìêíÉÇ= Ñêçã= íáãÉ= íç

íáãÉ Ñ~îçêÉÇ=áåÑä~íáçå=çîÉê=ìåÉãéäçóãÉåí=ÄÉÅ~ìëÉ=ìåáçåë=Ü~Ç=íÜÉ=ã~êâÉí=éçïÉê
íç= ÖÉí= ï~ÖÉ= Ö~áåë= áå= ÉñÅÉëë= çÑ= áåÑä~íáçåK= EqÜ~í= ï~ë= íÜÉ= ÉëëÉåÅÉ= çÑ= �ÅçëíJéìëÜ
áåÑä~íáçåKÒF=få=~=íÜêçïÄ~Åâ=íç=íÜÉ=ÅêáíáèìÉ=çÑ=ÇÉÑä~íáçå=áå=íÜÉ=ä~íÉ=NVíÜ=ÅÉåíìêóI=áí=ï~ë
~äëç= ~êÖìÉÇ= íÜ~í= áåÑä~íáçå=ã~áåäó= Üìêí= Å~éáí~äáëíë= Eé~êíáÅìä~êäó= ÄçåÇÜçäÇÉêëF= ïÜáäÉ
ÜÉäéáåÖ=ïçêâÉêë=Äó=âÉÉéáåÖ=ìåÉãéäçóãÉåí=äçïK=pçI=é~êíáÅìä~êäó=~í=~=íáãÉ=çÑ=ê~ÇáÅ~ä
ÑÉêãÉåí=~åÇ=ê~Åá~ä=ìåêÉëíI=íÜÉ=cÉÇÉê~ä=ÖçîÉêåãÉåí=íÉåÇÉÇ=íç=Ñ~îçê=áåÑä~íáçåK

mêáÅÉ=`çåíêçäë=`~ìëÉ=mêáÅÉë=íç=péáê~ä=lìí=çÑ=`çåíêçä

cçê= ~ää= çÑ= íÜÉëÉ= êÉ~ëçåëI= íÜÉ=rKpK=ÇáÇ=åçí= í~âÉ= íÜÉ= íÜêÉ~í= çÑ= áåÑä~íáçå= ëÉêáçìëäó= áå= íÜÉ
É~êäó= NVTMë= ~åÇ= ÅçìäÇ=åçí= ÄêáåÖ= áíëÉäÑ= íç= ~Ççéí= ëíÉêå=ÇÉÑä~íáçå~êó= éçäáÅáÉëK= ^åÇ= ÉîÉå
~ÑíÉê= áåÑä~íáçå=ÇáÇ=ÄÉÅçãÉ=ãìÅÜ=ïçêëÉ= íÜ~å=~åóçåÉ=ÉñéÉÅíÉÇI=éçäáíáÅá~åë=êÉ~ÅÜÉÇ=Ñçê
áåÉÑÑÉÅíì~ä=~Çãáåáëíê~íáîÉ=ëçäìíáçåë=íÜ~í=ãÉêÉäó=ÅçãéçìåÇÉÇ=íÜÉ=éêçÄäÉãK

cçääçïáåÖ= íÜÉ= ëÜ~ääçï= êÉÅÉëëáçå= çÑ= NVTMI= áå= íÜÉ= ëéêáåÖ= çÑ= NVTNI= íÜÉ= káñçå= ^ÇãáåáJ
ëíê~íáçå=ÑçìåÇ=áíëÉäÑ=Ñáêãäó=ãáêÉÇ=áå=íÜÉ=ãìÅâ=çÑ=ëí~ÖÑä~íáçåÔáåÑä~íáçå=~í=QKQBI=ìåÉãJ
éäçóãÉåí=~í=RKVBI= íÜÉ=ÉÅçåçãó=êÉÅçîÉêáåÖ= ëäçïäóI= ~åÇ= íÜÉ=Ççää~ê= ëáåâáåÖ=ÄÉÅ~ìëÉ=çÑ
^ãÉêáÅ~Ûë=ÄáÖ=íê~ÇÉ=ÇÉÑáÅáí=~åÇ=áåÑä~íáçå~êó=ÇêáÑíK=táíÜ=íÜÉ=mêÉëáÇÉåíá~ä=ÉäÉÅíáçå=àìëí=NR
ãçåíÜë=~ï~óI= íÜÉ=káñçå=íÉ~ã=~ííÉãéíÉÇ=íç=ÅäÉ~êJÅìí= íÜáë= íÜáÅâÉí=çÑ=éêçÄäÉãë=ïáíÜ=~
Çê~ã~íáÅ= �kÉï= bÅçåçãáÅ= mçäáÅóÒ= ~ååçìåÅÉÇ= áå= ^ìÖìëí= NVTNI= ïÜáÅÜ= ÑÉ~íìêÉÇ= íÜÉëÉ
ãÉ~ëìêÉëW

� ̂ =VMJÇ~ó=ï~ÖÉ=~åÇ=éêáÅÉ=ÑêÉÉòÉ=ÇÉëáÖåÉÇ=íç=ÄêÉ~â=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëI=~åÇ=íç=ÄÉ
ÑçääçïÉÇ=Äó=~=�mÜ~ëÉ=ffÒ=éêçÖê~ã=çÑ=ï~ÖÉ=~åÇ=éêáÅÉ=�ÖìáÇÉäáåÉëÒ=~ÇãáåáëíÉêÉÇ=Äó=~
åÉíïçêâ=çÑ=ÅçããáííÉÉëK

� båÇáåÖ=íÜÉ=ÅçåîÉêíáÄáäáíó=çÑ=Ççää~êë=áåíç=ÖçäÇ=~åÇ=~ääçïáåÖ=íÜÉ=Ççää~ê=íç=Ñäç~í=~Ö~áåëí

çíÜÉê=ÅìêêÉåÅáÉë ~=�íÉãéçê~êóÒ=éçäáÅó=íÜ~í=ÅçåíáåìÉë=íç=íÜáë=Ç~óK

� píáãìä~íáîÉ= ãçåÉí~êó= éçäáÅáÉë= ~åÇ= ~ëëçêíÉÇ= í~ñ= Åìíë= ÇÉëáÖåÉÇ= íç= êÉÇìÅÉ= ìåÉãJ
éäçóãÉåí=E~åÇ=~ëëìêÉ=káñçåÛë=êÉÉäÉÅíáçåFK

iáâÉ=~=ãçíçêáëí=ïÜç=Öìåë=íÜÉ=ÉåÖáåÉ=ïÜáäÉ=âÉÉéáåÖ=Üáë=Ñççí=çå=íÜÉ=Äê~âÉI=íÜáë=éêçÖê~ã
~ÅÅÉäÉê~íÉÇ= ÉÅçåçãáÅ= ~Åíáîáíó= ~åÇ= ~ííÉåÇ~åí= áåÑä~íáçå~êó= éêÉëëìêÉë= ïÜáäÉ= Åä~ãéáåÖ= ~
íÉãéçê~êó= äáÇ=çå=éêáÅÉëK= fí=ï~ë= ~= ÅóåáÅ~äI= ëí~íáëí= éçäáÅó= íÜ~í= ëÉêîÉÇ=mêÉëáÇÉåí=káñçåÛë
ëÜçêíJíÉêã=éçäáíáÅ~ä=åÉÉÇë=~åÇ=ÇáÇ=ëÉêáçìë=Ç~ã~ÖÉ=íç=íÜÉ=ÉÅçåçãóK=_ìí=íÜÉ=Ñ~Åí=áë=íÜ~í
íÜÉ= kÉï= bÅçåçãáÅ= mçäáÅó= êÉÑäÉÅíÉÇ= íÜÉ= êÉÅÉáîÉÇ= ïáëÇçã= çÑ= ^ãÉêáÅ~Ûë= äÉ~ÇáåÖ
ÉÅçåçãáëíë= ~åÇ= éçäáÅó= ÄìêÉ~ìÅê~íëK= qÜáë= ï~ë= ëáãéäó= íÜÉ= äçÖáÅ~ä= Åìäãáå~íáçå= çÑ= íÜÉ
�ÖìáÇÉäáåÉëÒ=~åÇ=�à~ïÄçåáåÖÒ=~ÇîçÅ~íÉÇ=Äó=ãçëí=aÉãçÅê~íáÅ=ÉÅçåçãáëíë=Ñçê=ïÉää=çîÉê
~=ÇÉÅ~ÇÉK

mêáÅÉ= Åçåíêçäë= ~åÇ=ÖìáÇÉäáåÉë=ã~ÇÉ= áí= Ñ~ê=ãçêÉ= êáëâó= Ñçê= Åçãé~åáÉë= íç= áåîÉëí= áå= åÉï
Å~é~ÅáíóI=ÄÉÅ~ìëÉ=íÜÉó=ÅçìäÇ=åçí=ÄÉ=ëìêÉ=íÜÉó=ÅçìäÇ=ÅÜ~êÖÉ=ÉåçìÖÜ=íç=ÅçîÉê=íÜÉáê=ÜáÖÜÉê
ÅçëíëK= kçí= ëìêéêáëáåÖäóI= çåÅÉ= Åçåíêçäë= ïÉêÉ= äáÑíÉÇI= ëìééäó= ~åÇ= ÇÉã~åÇ= áãÄ~ä~åÅÉë

qÜÉ=rKpK=ÇáÇ=åçí

í~âÉ=íÜÉ=íÜêÉ~í=çÑ

áåÑä~íáçå=ëÉêáçìëäó

áå=íÜÉ=É~êäó=NVTMëK
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éêçÇìÅÉÇ= ~= ëìêÖÉ= áå= éêáÅÉë= áå= NVTPI= ïÜÉå= ÑççÇ= éêáÅÉë= ëç~êÉÇ= ~åÇ= íÜÉ= `mf= êçëÉ= ~å
~ä~êãáåÖ= UKVBK= ^Ö~áåëí= íÜáë= áåÑä~íáçå~êó= Ä~ÅâÇêçéI=lmb`=ï~ë= ~ÄäÉ= íç= èì~ÇêìéäÉ= çáä
éêáÅÉë=áå=NVTQI=Å~ìëáåÖ=íÜÉ=`mf=íç=êáëÉ=NOKNBK=táíÜ=íÜÉ=ëíçÅâ=ã~êâÉí=Åçää~éëáåÖI=íÜÉ=cÉÇ
íáÖÜíÉåáåÖI=~åÇ=ëÜÉääJëÜçÅâÉÇ=ÅçåëìãÉêë=é~óáåÖ=~=ÜìÖÉ=í~ñ=íç=lmb`I=íÜÉ=ÉÅçåçãó=ÑÉää
áåíç=~=ëÉîÉêÉ=êÉÅÉëëáçå=áå=NVTQJTRI=áå=ïÜáÅÜ=ìåÉãéäçóãÉåí=ÇçìÄäÉÇ=íç=~=éÉ~â=çÑ=VKMBK

iÉ~êåáåÖ=íç=iáîÉ=ïáíÜ=fåÑä~íáçåI=NVTRJTV

qÜÉ=NVTQJTR=êÉÅÉëëáçå=éêçîÉÇ=íÜ~í= íÜÉêÉ=ï~ë=åç= ëáãéäÉ=�íê~ÇÉJçÑÑÒ=ÄÉíïÉÉå= áåÑä~íáçå
~åÇ=ìåÉãéäçóãÉåíÔíÜ~í= çåÅÉ= íÜÉ= áåÑä~íáçå~êó= Å~í= Öçí= çìí= çÑ= íÜÉ= Ä~ÖI= áí= Åä~ïÉÇ= íÜÉ
ÉÅçåçãó= íç=éáÉÅÉë= ~åÇ= ëÉåí= ìåÉãéäçóãÉåí= ëç~êáåÖ= ~ë=ïÉääK= _ìí= ëç= íçäÉê~åí= çÑ= áåÑä~J
íáçåÔ~åÇ= ÑÉ~êÑìä=çÑ=ÇÉÑä~íáçåÔïÉêÉ=éçäáÅóã~âÉêëI= íÜ~í= íÜÉó= ÇáÇ=åçí=ãçîÉ= íç= èì~ëÜ
áåÑä~íáçå=áå=íÜÉ=ä~íÉ=NVTMëI=Äìí=ê~íÜÉê=íêáÉÇ=íç=äÉ~êå=íç=äáîÉ=ïáíÜ=áíK

qÜÉ=NVTQJTR=êÉÅÉëëáçå=ÇáÇ=åçí=ÄêÉ~â=íÜÉ=Ä~Åâ=çÑ=áåÑä~íáçåX=Ñçê=Éñ~ãéäÉI=ï~ÖÉ=áåÅêÉ~ëÉë
ïÉêÉ=ÜáÖÜÉê=áå=NVTR=íÜ~å=áå=NVTPK=oÉÅçîÉêó=Ñêçã=íÜÉ=êÉÅÉëëáçå=ï~ë=ëäçï=~í=ÑáêëíI=~åÇ=íÜÉ
ÅÉåíê~ä= ÉÅçåçãáÅ= áëëìÉ= áå= íÜÉ= NVTS= mêÉëáÇÉåíá~ä= Å~ãé~áÖå= ï~ë= Üçï= íç= ëìëí~áå= íÜÉ
êÉÅçîÉêó= ïáíÜçìí= êÉáÖåáíáåÖ= áåÑä~íáçåK= oÉéìÄäáÅ~å= dÉê~äÇ= cçêÇ= Ñ~îçêÉÇ= ~= ëçÄÉêI= áÑ
ìåáåëéáêáåÖI=ÉÅÜç=çÑ=íÜÉ=báëÉåÜçïÉê=óÉ~êëW= ÑáëÅ~ä=êÉëíê~áåíI=ëäçï=ÖêçïíÜ=~åÇ=~=Öê~Çì~ä
êÉÇìÅíáçå=çÑ=ìåÉãéäçóãÉåíK=_ìí=íÜÉ=aÉãçÅê~íë=áåëáëíÉÇ=íÜ~í=ÜáÖÜ=ìåÉãéäçóãÉåí=ï~ë
~å= ìåÅçåëÅáçå~ÄäÉ=ï~ëíÉ= çÑ= êÉëçìêÅÉë= íÜ~í= ëÜçìäÇ= ÄÉ= ÉåÇÉÇ=ïáíÜ= ~= ëíáãìä~íáîÉ= ÑáëÅ~ä
éçäáÅóK=píêçåÖÉê=ÖêçïíÜ=ïçìäÇ=åçí=Äççëí= áåÑä~íáçåI= íÜÉó= ~êÖìÉÇI=ÄÉÅ~ìëÉ= íÜÉ=NVTPJTQ
éêáÅÉ=ëéáê~ä=Ü~Ç=ëéÉÅá~äI=�ÉñçÖÉåçìëÒ=Å~ìëÉëÔèì~ÇêìéäáåÖ=çÑ=çáä=éêáÅÉëI=~=QMB=àìãé=áå
ÑççÇ=éêáÅÉëI=~åÇ=ÇÉÅçåíêçä=çÑ=ï~ÖÉë=~åÇ=éêáÅÉëK=pìÅÜ=Ñ~Åíçêë=ïçìäÇ=åçí=êÉÅìêI=~åÇ=ÅçëíJ
éìëÜ= áåÑä~íáçå= ÅçìäÇ= ÄÉ= Åçåí~áåÉÇ= îá~= �à~ïÄçåáåÖÒ= Äó= íÜÉ= cÉÇÉê~ä= dçîÉêåãÉåíÛë
`çìåÅáä=çå=t~ÖÉ=~åÇ=mêáÅÉ=pí~ÄáäáíóK

réçå=ÉåíÉêáåÖ= íÜÉ=tÜáíÉ=eçìëÉ= áå= g~åì~êó=NVTTI=mêÉëáÇÉåí=`~êíÉê=éìêëìÉÇ= ~= ëíáãìJ
ä~íáîÉ=ÑáëÅ~ä=éçäáÅóI=~åÇ=Ñçê=íÜÉ=åÉñí=íÜêÉÉ=óÉ~êëI=ÄçíÜ=dam=ÖêçïíÜ=~åÇ=áåÑä~íáçå=íÉåÇÉÇ
íç=ÉñÅÉÉÇ=ÉñéÉÅí~íáçåëK=_ó=NVTVI=áåÑä~íáçå=ï~ë=~í=NPKPBI=ïÜáÅÜ=ÅçìäÇ=åçí=ÄÉ=Ää~ãÉÇ=çå
�ÉñçÖÉåçìëÒ=Ñ~Åíçêë=ëìÅÜ=~ë=lmb`=çê=Ä~Ç=Ü~êîÉëíëK=vÉí=ÉîÉå=íÜÉåI=ÉÅçåçãáëí=jáÅÜ~Éä
_çëâáå=åçíÉëI= �qÜÉ=çîÉêïÜÉäãáåÖ=Äìäâ=çÑ= äÉ~ÇáåÖ= ÉÅçåçãáëíë= ~êÖìÉÇ= íÜ~í=ïÉ= ëÜçìäÇ
äÉ~êå= íç= äáîÉ=ïáíÜ= íÜáë= ÜáÖÜ= áåÑä~íáçåI= áåÇÉñáåÖ=ãçêÉ= Åçåíê~Åíë= ~åÇ= ÖçîÉêåãÉåí= éêçJ
Öê~ãëI=~åÇ=~ííÉãéí=íç=ëí~ÄáäáòÉ=íÜÉ=áåÑä~íáçå=ê~íÉ=~í=~êçìåÇ=NM=éÉêÅÉåíK=qÜÉ=íÜáåâáåÖ=~í
íÜÉ=íáãÉ=ï~ë=íÜ~í=íÜÉ=ëìÄëí~åíá~ä=Åçëí=çÑ=ÇáëáåÑä~íáçå=ï~ë=ìåÄÉ~ê~ÄäÉKÒ=`~êíÉê=Ü~éäÉëëäó
íêáÉÇ= íç= êÉáå= áå= éêáÅÉë= ïáíÜ= �îçäìåí~êó= ÖìáÇÉäáåÉëKÒ= få= ~= íóéáÅ~ä= éêÉëë= ÅçããÉåí~êóI
_ìëáåÉëë=tÉÉâ=ïêçíÉ=áå=NVTVI

�aÉëéáíÉ=`~êíÉêÛë=~ëëìê~åÅÉ=íÜ~í=Üáë=ï~ÖÉJéêáÅÉ=ÖìáÇÉäáåÉë=~êÉ= ÚÄÉÖáååáåÖ=íç=í~âÉ
ÜçäÇIÛ= ìå~Ä~íÉÇ= éêáÅÉ= éêÉëëìêÉ= áë= éìëÜáåÖ= íÜÉ= ^Çãáåáëíê~íáçåÛë= ~åíáJáåÑä~íáçå
éêçÖê~ã=íç=íÜÉ=Äêáåâ=çÑ=Åçää~éëÉK=qÜÉ=ÅÜ~åÅÉë=Ñçê=ï~ÖÉ=ãçÇÉê~íáçå=áå=ìéÅçãáåÖ
ä~Äçê= åÉÖçíá~íáçåëI= ÉëéÉÅá~ääó= íÜÉ= ÅêáíáÅ~ä= qÉ~ãëíÉêë= Ä~êÖ~áåáåÖ= íÜáë= ëéêáåÖI= ~êÉ
ÄÉáåÖ=íÜêÉ~íÉåÉÇ=Äó=íÜÉ=äáâÉäáÜççÇ=íÜ~í=áåÑä~íáçå=~åÇ=íÜÉ=ÉÅçåçãó=ïáää=ëí~ó=ëíêçåÖ
íÜêçìÖÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉêKÒ

få=ÉëëÉåÅÉI=`~êíÉêÛë=~åíáJáåÑä~íáçå=éçäáÅó=ï~ë= íç=êÉäó=çå=íÜÉ=ïáääáåÖåÉëë=çÑ=ìåáçåë=~åÇ
Åçêéçê~íáçåë=íç=ã~Öå~åáãçìëäó=êÉëíê~áå=ï~ÖÉë=~åÇ=éêáÅÉëK

få=íÜÉ=ä~íÉ=NVTMë

íÜÉ=çîÉêïÜÉäãáåÖ

Äìäâ=çÑ=äÉ~ÇáåÖ

ÉÅçåçãáëíë=~êÖìÉÇ

íÜ~í=ïÉ=ëÜçìäÇ

äÉ~êå=íç=äáîÉ=ïáíÜ

ÜáÖÜ=áåÑä~íáçåI

áåÇÉñáåÖ=ãçêÉ

Åçåíê~Åíë=~åÇ

ÖçîÉêåãÉåí

éêçÖê~ãëI=~åÇ

~ííÉãéí=íç=ëí~ÄáäáòÉ

íÜÉ=áåÑä~íáçå=ê~íÉ=~í

~êçìåÇ=NM=éÉêÅÉåíK

qÜÉ=íÜáåâáåÖ=~í=íÜÉ

íáãÉ=ï~ë=íÜ~í=íÜÉ
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Chart 8: Real Average Hourly Wages and Year-Over-Year Change in CPI
Quarterly, wages in 1982 $s
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Chart 9: Real Bond Yields
10-year Treasury yield less forward 10-year CAGR of CPI, annually
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Chart 10: Import Penetration
U.S. merchandise imports as percentage of goods production
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Chart 11: Productivity
Year-to-year change non-farm productivity, quarterly
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