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Figure 2 
 

Dallas Fed Trimmed Mean PCE through July 2021 

1994 Rate Cycle 2004  Rate Cycle 
2015 Rate Cycle  
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Atlanta Fed Wage Tracker Through July 2021   

2004 Rate Cycle 2015 Rate Cycle 
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Figure 4 
 

Dallas Fed Trimmed Mean PCE full sample    

September 2021 

1994 Rate Cycle 2004  Rate Cycle 
2015 Rate Cycle  

2022 Rate Cycle 
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Atlanta Fed Wage Tracker Full Sample   
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2022 Rate Cycle 
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Output Gap 
Actual minus CBO Potential  

1994 Rate Cycle 2004 Rate Cycle  
2015 Rate Cycle  September 2021 
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Unemployment Gap 
Actual minus CBO Nairu  

September 2021 

1994 Rate Cycle 2004  Rate Cycle 2015  Rate Cycle 
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Inertial Taylor-Type Policy Rules Signaled Lift Off in by Q3 2021 

Source: Papell and Prodan “Policy Rules and Forward Guidance Following the Covid Recession “ University of Houston Working Paper, November 2, 2022.  
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