
US Economic Indicators:
Capital Spending Indicators

Yardeni Research, Inc.

December 22, 2023

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Debbie Johnson
480-664-1333

djohnson@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



Table Of Contents Table Of ContentsTable Of Contents

December 22, 2023 /  Capital Spending Indicators 
www.yardeni.com

Yardeni Research, Inc.

CEO Confidence & Capital Spending 1
Durable Goods Orders 2-3
Industrial Production 4
Small Business Survey 5-9



-20

-15

-10

-5

0

5

10

15

20

25

-20
-10

0
10
20
30
40
50
60
70
80
90

100
110
120
130
140

CEO ECONOMIC OUTLOOK & CAPITAL SPENDING IN NOMINAL GDP

Q4

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-20

-15

-10

-5

0

5

10

15

20

-20

0

20

40

60

80

100

120

140

Q4

CEO Outlook
(>50=expansion)

Capital Spending
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CEO Outlook
(>50=expansion)

Real Capital Spending
(yearly percent change) (4.1)  

Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.
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Figure 1.
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Figure 2.

CEO Confidence & Capital Spending
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Source: Federal Reserve Board.

Figure 6.

Industrial Production
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Figure 7.
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Figure 8.

Small Business Survey
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Figure 9.

74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
-45

-30

-15

0

15

0

10

20

30

40

Nov

NFIB SMALL BUSINESS SURVEY: EARNINGS & CAPITAL SPENDING PLANS
(12-month average, percent)

 Earnings Over Past 3 Months*
 (higher minus lower)

 Capital Spending Plans*
 (next 3 to 6 months) 

 

* First month of every quarter from 1974 to 1986, then 12-month average.
Source: National Federation of Independent Business.

yardeni.com

Figure 10.

Small Business Survey
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Figure 11.
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Figure 12.

Small Business Survey

Page 7 / December 22, 2023 /  Capital Spending Indicators 
www.yardeni.com

Yardeni Research, Inc.



87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25
-30

-20

-10

0

10

20

30

10

15

20

25

30

35

40

45

Nov

Q3

NFIB: CAPITAL SPENDING INTENTIONS & CAPITAL SPENDING IN REAL GDP

NFIB11 NFIB: Percent Planning
Capital Expenditures Next 3 to 6 Months (

CAPSPEND Capital Spending in Real GDP
on EquipmentNF & Software
(yearly percent change) ( 
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Figure 13.
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Figure 14.

Small Business Survey
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Figure 15.
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Source: Business Roundtable, Bureau of Economic Analysis and Bureau of the Cesus.
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Figure 16.

Small Business Survey
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