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Figure 1 | Real GDP Growth
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Source: Bureau of Economic Analysis / Haver Analytics.
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Figure 2 | Labor Market Indicators

A: Payroll Employment B. Unemployment Rate & Ul Claims
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Notes: The pandemic era periods are removed for clarity. For Panel A this is March 2020 - December 2020 and for Panel B mid-March 2020 - July 2021.
Claims data are at a weekly frequency through October 4. Last two weeks of initial claims data are constructed by summing state-level claims data.
These data are then seasonally adjusted using the Department of Labor's published seasonal factors.

Source: Department of Labor / Bureau of Labor Statistics / Haver Analytics.
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Figure 3 | Labor Productivity in the Nonfinancial Corporate Sector
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Source: Bureau of Labor Statistics, Author's Calculations / Haver Analytics.
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Figure 4 | Core Personal Consumption Expenditures (PCE) Prices

A: Core Goods B: Housing C: Core Services Ex. Housing
12 12
10 10
8 8
6 6
g tog
o I3
@
@ 2 2 =
0 0
-2 -2
-4 -4
-6 -6
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
= 12-Month Change = 3-Month Change (annual rate) NBER-dated recession
Note: Dashed lines represent average 12-month growth of PCE prices in the specified category from 2001 to 2007, a period when 12-month core PCE inflation averaged 2%.
Source: Bureau of Economic Analysis / Haver Analytics.
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Excess price growth (percentage points)

Figure 5 | Prices Changes and Tariff Exposure Across PCE Categories
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Note: Excess price growth is defined as the category-specific price change from January 2025 through August 2025 less the average price change within that category
calculated over January 2000 through December 2017.
Sources: Barbiero and Stein (2025); Bureau of Economic Analysis
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Figure 6 | Inflation Expectations

A. Short-Term Inflation Expectations B. Longer-Term Inflation Expectations
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Source: Federal Reserve Bank of New York, Federal Reserve Bank of Philadelphia, Federal Reserve Board of Governors, University of Michigan / Haver Analytics.
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Figure 7: Some of Our Work in New England & the Nation
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