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Shaded areas = NBER recessions

First Oil Shock
CPI: 12.1%

Second Oil Shock
CPI: 14.6%

Volcker Peak
Real: +9.4%

Post-COVID Trough
Real: 6.4%

Inflation Peak
CPI: 9.0%

Feb 2026
+1.7% / 2.4%

Real Interest
Rate

CPI Inflation
(YoY)

US Inflation vs Real Interest Rate (1962 2026)
CPI Inflation (YoY) vs Real Interest Rate (10-Year Treasury Yield minus CPI)

Sources: Federal Reserve FRED (DGS10), Bureau of Labor Statistics (CPIAUCSL), NBER.  Chart: Eco3min Research  ·  eco3min.fr CC BY 4.0


