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Note: Blue shaded areas denote first quarter of each year.
Source: Bureau of Economic Analysis.
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Figure 1.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Dotted line is 2% "stall speed."
Source: Bureau of Economic Analysis.
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Figure 3.
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WEST COAST PORTS CONTAINER TRAFFIC* & MERCHANDISE TRADE

Oubound Containers
Minus Inbound*
(TEUs, millions
12-month sum)

Real Merchandise Trade
(billions of 2012 dollars, saar)
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Real Merchandise Exports
(billions dollars, saar)

Outbound Containers
(TEUs, millions
12-month sum)
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Real Merchandise Imports
(billions dollars, saar)

Inbound
(TEUs, millions
12-month sum)

*Sum of Port of Los Angeles and Port of Long Beach Loaded Containers. TEUs=20-foot equivalent units.
 Source: Ports of Los Angeles and Long Beach and Bureau of Economic Analysis.
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US MANUFACTURING PURCHASING MANAGERS INDEXES
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M-PMI
New Exports (47.3)
Imports (48.8)

Source: Institue of Supply Management.
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Source: Institute of Supply Management.
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Figure 5.
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NEW MANUFACTURING ORDERS
(yearly percent change)

Manufacturing (-1.5)
Durable Goods (-3.8)
Nondurabe Goods (0.9)

Source: Census Bureau
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(2015=100, sa)

Monthly
12-ma

Source: American Trucking Association.
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MEDIUM-WEIGHT & HEAVY TRUCK SALES*
(thousand units, saar)

Latest (497.0)

* Class III & IV trucks with a gross vehicle weight of more than 14,001 lbs.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 8.
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ATA TRUCK TONNAGE INDEX, RAILCAR LOADINGS &
INDUSTRIAL PRODUCTION
(yearly percent change)

Trucking Index
(3-month moving average) (1.2)
Manufacturing Production (-1.2)

Railcar Loadings*
(thousand units, 26-wa) (-6.9)
Manufacturing Production (-1.2)

* Carloads plus intermodal.
Source: American Trucking Association, Atlantic Systems, and Bureau of Economic Analysis.
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Figure 9.
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(thousand units, 26-wa)
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Source: Atlantic Systems and Haver Analytics.
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Figure 10.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and US Department of Labor.
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Figure 11.
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US PURCHASING MANAGERS INDEXES: EMPLOYMENT
(sa)

Employment PMI
M-PMI (45.1)
NM-PMI (55.2)

Source: Institute of Supply Management.
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Figure 12.
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WAGE INFLATION & UNEMPLOYMENT RATE
(using average hourly earnings)

Average Hourly Earnings*
(yearly percent change) (3.7)

Unemployment Rate
(percent) (3.5)

* 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 13.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

Average Hourly Earnings:
Production & Nonsupervisory
Private Service-Producing Industries

Average Hourly Earnings:
Production & Nonsupervisory
Goods-Producing Industries

Source: Bureau of Labor Statistics.
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Figure 14.
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Average Hourly Earnings* (3.7)

Core PCED (1.6)

* 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 15.
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Figure 16.
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CONSUMER PRICE INDEX & AVERAGE HOURLY EARNINGS
(yearly percent change)
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Average Hourly Earnings* (3.7)
CPI Ex Food & Energy (2.3)
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CPI: Goods Ex Food & Energy (0.1)
Average Hourly Earnings*:
Goods-Producing Industries (2.8)
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Average Hourly Earnings*:
Services-Producing Industries (3.8)

CPI Servcies Ex Energy Services (3.0)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
*Production & nonsupervisory workers in private sector.

Source: Bureau of Labor Statistics.
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Figure 17.
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S&P 500 PROFIT MARGIN
(using analysts average earnings and sales forecasts, percent)

Consensus Forecasts
Forward Margins* (11.9)
Quarterly Profit Margin Actual** (11.2)
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S&P 400

Consensus Forecasts
Forward Margins* (7.1)
Quarterly Profit Margin Actual** (5.9)
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S&P 600

Consensus Forecasts
Forward Margins* (4.9)
Quarterly Profit Margin Actual** (3.2)

*  Time-weighted average of the consensus estimates for current and next year.
** Trailing four-quarter based on operating EPS from S&P.
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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