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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 1.
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Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Bureau of Labor Statistics.
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Figure 2.
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MISERY INDEX* & STOCK MARKET CYCLE
(percent)

Jun

* Unemployment rate plus yearly percent change in consumer price index.
Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: US Department of Commerce, Bureau of Economic Analysis and US Department of Labor, Bureau of Labor Statistics.
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Figure 3.
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MISERY INDEX COMPONENTS DURING BULL & BEAR MARKETS

Jun

CPI
(yearly percent change) (1.6)
Unemployment Rate (4.3)

Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.

yardeni.com

Figure 4.
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S&P 500 FORWARD P/E RATIO & MISERY INDEX

Misery Index* (6.0)

S&P 500 Forward P/E** (17.8)

* Unemployment rate plus yearly percent change in consumer price index.

Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
** Average monthly S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
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Figure 5.
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S&P 500 FORWARD P/E* PLUS MISERY INDEX**

Jun

Average = 23.9

** Unemployment rate plus yearly percent change in consumer price index.

Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.

* Average monthly S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.

Note: Bear markets are declines of 20% or more (in red shades).
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Figure 6.
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JOB OPENINGS vs TOTAL UNEMPLOYED AS RATIO OF JOB OPENINGS

Total Unemployed
As A Ratio of Job Openings

Job Openings (millions)

Source: Bureau of Labor Statistics.
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Figure 7.
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NEW HIRES & SEPARATIONS
(12-month sum, millions)

Total Separations (61.1)
Total Hires (63.4)

Source: Bureau of Labor Statistics.
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Figure 8.

Page 6 / August 9, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20
0

10

20

30

40

50

60

0

10

20

30

40

50

60

Jul

Jul

NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & QUALIFIED APPLICANTS
(percent, sa)

Percent with job openings* (35.0)

Percent with few or no qualified
applicants for job openings (52.0)

* First month of every quarter from 1974 to 1986, then monthly.
Source: National Federation of Independent Business.
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Figure 9.
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NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & UNEMPLOYMENT RATE

Jul

 

 

NFIB: Small Business
with Job Openings*
(percent, 3-month average)

Unemployment Rate
(percent)

Source: National Federation of Independent Business and Bureau of Labor Statistics.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.
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Figure 10.
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NFIB "UNFILLED JOB OPENINGS" & AVERAGE HOURLY EARNINGS

Small Business Owners:
Percent With Positions
Not Able to Fill Right Now (3-ma) (32.3) 

Average Hourly Earnings*
(yearly percent change)
Production & Nonsupervisory
Workers (2.3)

 

* Production & nonsupervisory workers.
Source: Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 11.

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
5

10

15

20

25

30

35

40

1.0

1.4

1.8

2.2

2.6

3.0

3.4

3.8

4.2

4.6

5.0

5.4

5.8

6.2

Jun

Jul

NFIB "UNFILLED JOB OPENINGS" & ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER*

Wage Growth Tracker
Overall (3.2) 

NFIB
Small Business Owners:
Percent With Positions
Not Able to Fill Right Now (3-ma)(33.0) 

* Three-month moving average of median wage growth, yearly percent change basis.
Source: National Federation of Independent Business and Federal Reserve Bank of Atlanta.
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Figure 12.
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REAL MEDIAN & MEAN HOUSEHOLD INCOME
vs. REAL PERSONAL INCOME  PER HOUSEHOLD
vs. REAL PERSONAL CONSUMPTION EXPENDITURES PER HOUSEHOLD
(thousand dollars, saar)

Personal Income Per Household*
Disposable Income Per Household*
PCE Per Household*
Mean Money Income**
Median Money Income**

* 2009 dollars using PCED. **2015 dollars using CPI.
Source: Bureau of Economic Analysis, Census Bureau and Current Population Reports.
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Figure 13.
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REAL HOURLY COMPENSATION
(indexed 1987=100, ratio scale)

Nonfarm  (132)
Manufacturing (125)
Nonfinancial Corporations (121)
Average Hourly Earnings* (128)
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* For production & nonsupervisory workers divided by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.

Figure 14.
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