o ol
°
B OE M <R O y X
._OH__/T_nr |I.|._ - 1o
%%WHEMEQE_ ol 3
Py Bz oo 3
ar RO T XS K e m_“M
- .A ou - N
D] _W ¥ 3 o
Almol_Oo___._._Jm_ LH
ﬁ.___x_._Fmﬂm_qu T 4
ﬂ__._._muDl.E_oLI.AT _H_%, ©
T orm Ty or o
X o ROR T T LW o
- = = 3 o N R T 31
0 < o @m o om N T °
! Py gy < = & = W
E Rrotr S N o o N = K |
H " |_A|o%:_._m._|_”__| or zd ~ ~ < Ko ._E_.__r_ﬁ
70 e of =) D KT g ="
— w_u U = oo o T = ﬂ . Hu T = H
© g Buintri o 8 ogn gui L%z
ol ogloun Koy £ . KO o —4 = 3 . < = U
o 9 RSs®gomom 3 = = o oﬂ_%ﬁm - - "
L noFgRg T o {oju = D& smMS s Ao
S8 mrE e Ny s d R g ST Tug
F 9 quHETl T o R S5 Dgwmw w2
S 3 gEiiagla 5 om 5 I SEER pac
= _ — u —_ —_ - —_
& g ToEu ooty W S o L3 2o ° < 9
ofl £ Kk ~ &0 1l N o W o = v
S ol T W T gy G » f o BaTe TS
- (v] LU e r ® = = Ot H € or o4 or = oI O
< | T o1 B Sl s 5] — K S
o Sl = Z . o B oM T = & i 5 0 Ho & Kl = Ko am
o A._ﬂO._oEM|M th L 0 T FLHLLQM_._._ = A%
1 © _ = Ol & B0 S5 of 4 = 1l T ° —
~ < onH =2 - K = o c 51 R <
- . = wo X0 = > = —~ O© o rA |l o = =
A_l c o il — r ~ ﬁ | ;O._...U |rO_|_|_ < 1
o ® 9 ms 7 £ - © W KX 13w
K g o & ot v =< ol S ot 1, e ol 5 Ew
— (] o N =9 = ._o.__=l _AT_ KO O . o L O_ ~o 1o T — o]
d X o Il ja e = J0 — X0 = mo o
_n.u_u_ N HE o1 = m <l wa <k i @ H < S | _|u__m_v = ol H Kk TR
o3 = - [We) . = = =
3 - 9 5 xza_u.r.m or oo g H - & ol o H
_._.__ - wid “E.__- o d H_.A.HeOO._D._ﬂ_./._..ML Ly = =
T = M Ey Wy E T g ol_za_mﬂar%m N
Ol &l ot 5 < o gk 2 2 KRS S B s = e ROl
== 1 N _|_._| n N I_Ar _._._r._._ = = ._OL _”__._._._ ol m 7_._._ = — o
Pﬂom_ﬁm.l_.__./s. O RIERCIN
ﬂﬂ.nﬂ.ﬂuues of 7 ur g — 3 S H @R ool 2R oH<E
©l T ol F ool b E

f

C

ojpeoe

120204 10¥ FOMCE E3ff &g, 1
S

2% 9ol H



https://open.kakao.com/o/gtyqTyQc
https://blog.naver.com/futurewalker2021/222511560101
https://fred.stlouisfed.org/series/CIVPART
https://fred.stlouisfed.org/series/UNRATE

wo

ol
<M

FEL} NI S2EH

e

KO
ol
ofll
E]
M0

20214 88 27¢

Olgi2 177H&0| X|%t&L|CH REL}O

St

o
o

IZ2LH97t O/ ZNE ZE}

1A Tl e HA O NS AS LT

ol

o

*| &gt

LICE BN Z=ZLtO

OFOFA
LS AN H

UN
=
=

A
=

ol

=
=

Lict. ZA|

=]

mjJ

t

e
o
—

Y]

£20

1

H =
—=

ALEA X4 22X}

ot

jol

ojn

QI5tol 8

U RELEZ

e
o
O

==2 =30 AASH L 2t

=
=

HEHCH

=
=

T O =

Aoz 0] %

|2t

AKX

THo

o dHof &8s =0

9
Lt &7

ke R, Y

o
ALTESLIRIN

MAIO| LtEfLEE

bN|
=

{|n
=z
L
=
oju
r

1ol

MHE[AZL OfEl 7tSE0 HEERASLICH

= o
=T

A, ZHAR

LTt 3 A3 X[ 25

Ho

o/
oK
ojru
ml
T

K

™

=

i
Hiu

.

~d
81

—_

ml

—_

joll
1

ojn

I==9] gz H=g

M X
(i

ol

k=]
—

of
LS

Lt &2

(o] ==
PONy=]

i

ol

Bl

MR 9

LHo

otL|zt, BH =

HH
(L

ol A 2
ZHS HF, et #Xel HojH, a2|n 2[A37F f2[7F |

s
=

ol Al7]

74
24

ro

14

7tOIEHAE O{EA MAISE

-
o

71 %

| 9712 3=

o



Z718Met obxl B ZHES
DR QI3 A7 AHE fYEto| o 3N =EXS0| UABto] S|z H
B Qs B2 WASLICL 20204 227]0) WS WAY 2L HELE 20079-2009
Aol thBg Al7lel MM ZAe| § HHo| O[SLCH 2Lt 47| THo| WAO| O
ADKE FASHASLCL Ol Th3Y 0/ sl=ster AQE AlZte] otz 20/%)
S SEEN, WAEC BE 3% £22 201 USLCL DENT B2 ojHe| i
¥ 3120| HXD YOLt A=t WA =etn st

&7 M7t 2= Oj=20A st des 018 A2 OofgLth FoF ASO| 7tE 2
gl E LRASHECL 222 JHEMoE =7, MB|A Z0Fe] MYE aAtet OtZE|7HA

O=¢l & s2migA oM dEE2 ASZHM S7tot UASLIC

MEEZE 352 2880 ZYEASLICL 7P, 7k, XtSAL S2| L ME = F7]
a a

259 +HE AR oW A XN S tiH MH[2~ MEE= 2|50 H{EHLICKIE

Figure 1. Spending on Durable Goods Has Surged,
while Spending on Services Remains Weak

Trillions of chained 2012 dollars Trillions of chained 2012 dollars
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Note: The data are monthly estimates of real personal consumption expenditures and extend
through June 2021. Trend spending is shown by the dashed lines and is constructed using the
average growth rates from January 2018 to January 2020
Source: U.S. Bureau of Economic Analysis.
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Figure 2. The Labor Market Is Recovering, but the Recovery Is Far from Complete

A. Change in nonfarm payrolls and total hiring B. Measures of unemployment

8000 1_housar|cls Thousandj 4000 ﬂonlhly Percep_t 27
. Adjusted unemployment rate
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\ |
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Note: Payroll data are three-month moving averages of total

nonfarm payroll employment and extend through July 2021, Total
private hire data are three-month moving averages and extend
through June 2021,

Source; U.S, Bureau of Labor Statistics.

Note: The data extend through July 2021. The long-term
unemployment rate is the share of the labor force that has been

unemployed for 27 weeks or more. The adjusted unemployment rate

begins in February 2020 and is defined in footnote 5.

Source: U.S. Bureau of Labor Stalistics
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Source: Federal Reserve Bank of Dallas; Federal Reserve Board staff calculations.
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Figure 5. Durable Goods Inflation Has Run Far below
That of Services for 25 Years before the Pandemic

Monthly 12-month percent change

- Services 4 4
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MYy [t | WA A
/ |/ VA

Durables

1 | I | | L.

1996 2001 2006 2011 2016 2021

Note: The data are price deflators for personal consumption expenditures and extend through
June 2021.
Source: U.S. Bureau of Economic Analysis.
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Figure 6. Overall Wage Growth Remains Moderate

6
5

Percent

Atlanta Fed's Wage Growth Tracker

2021

2016

2011

2006

2001

1996

Note: Employment Cost Index (ECI) data are 12-month percent changes ending in the last

month of each quarter and extend through 2021:Q2. Atlanta Fed's Wage Growth Tracker data are

3-month moving averages of the 12-month percent change and extend through July 2021. The dashed

line represents missing data.

Source: U.S. Bureau of Labor Statistics; Federal Reserve Bank of Atlanta, Wage Growth Tracker.
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Figure 4. Longer-Term Inflation Expectations Have Largely Reversed Earlier Declines

A. Selected indicators of inflation expectations B. Index of Common Inflation Expectations
Percent Quarterly Percent
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Note: Treasury Inflation-Protected Securities (TIPS) data are monthly Note: The data extend through 2021:Q2. CIE is Index of Common
and extend through July 2021. The Michigan survey data are monthly and Inflation Expectations, and SPF is Survey of Professional Forecasters.
extend through August 2021; the August data are preliminary. Survey of Source: Federal Reserve Board staff calculations.

Professional Forecasters data are quarterly and extend through 2021:Q2
PCE is personal consumption expenditures

Source: Federal Reserve Bank of Philadelphia, Survey of
Professional Forecasters; University of Michigan Surveys of

Consumers; Federal Reserve Board staff calculations.
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Figure 7. Inflation in Many Advanced Economies
Has Run Consistently below 2 since the Late 1990s
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Note: The data are 36-month moving averages, extend through July 2021, and are based on
seasonally adjusted data except for Canada in 1995 and Japan from January 1995 through March 1999
Source: For Japan, Ministry of Internal Affairs and Communications; for Sweden, Switzerland, and
the euro area, Statistical Office of the European Communities; for Canada, Statistics Canada; all

via Haver Analytics.
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