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AVERAGE HOURLY EARNINGS
(yearly percent change)

AugAverage Hourly Earnings
Private Industry (2.9)
Production &
Nonsupervisory Workers (2.8)

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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WAGE INFLATION & UNEMPLOYMENT RATE
(using average hourly earnings)

Aug

Average Hourly Earnings*
(yearly percent change) (2.8)

Unemployment Rate
(percent) (3.9)

* Production & nonsupervisory workers in private sector.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 2.
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PRICE INFLATION & UNEMPLOYMENT RATE

Aug

Jul

Core PCED
(yearly percent change)

Unemployment Rate
(percent)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Department of Labor, Bureau of Labor Statistics.
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Figure 3.
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WAGES & PRICES
(yearly percent change)

Aug

Average Hourly Earnings*

Core PCED

* Production & nonsupervisory workers
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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PRODUCTIVITY: NONFARM BUSINESS
(20-quarter percent change, annual rate)

Q2

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 5.
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S&P 500 OPERATING PROFIT MARGIN (Thomson Reuters data)
& AFTER-TAX CORPORATE PROFIT MARGIN

(without IVA & CCAdj)

Corporate Profits After Tax*
(as a percent of nominal GDP)

(blue line)

Q2

S&P 500 Operating Profit Margin
Using TR Earnings**

(percent, quarterly, nsa)
(red line)

Q2

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* After-tax profits as reported to IRS excluding Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the
historical cost basis used in profits tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.

** Operating Proft Margin derived using revenues from S&P and earnings from Thomson Reuters I/B/E/S.

Source: Standard & Poor’s, Thomson Reuters I/B/E/S and Bureau of Economic Analysis.
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Figure 6.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Truck Transportation (3.1)

Source: Bureau of Labor Statistics.

Figure 7.
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(as a ratio of payroll employment truck transportation)

Source: Bureau of Labor Statistics and American Trucking Association.
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Figure 8.
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REAL CONSUMER INCOME & SPENDING PER HOUSEHOLD*
(thousand 2009 dollars, saar)

Real Income & Spending per Household*
Personal Income (132.3)
Personal Consumption Expenditures (104.7)
Disposable Personal Income (116.3)
Money Income** (79.8)

* All series deflated using Personal Consumption Expenditures Deflator.
** Mean household income.

Source: Bureau of Economic Analysis, Bureau of the Census and Current Population Reports.

yardeni.com

Figure 9.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*
(2012 dollars per hour, ratio scale)

* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 10.
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