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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.1    -31.2     33.8      4.5 
 2021    6.3      6.6      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q3-2021 through Q4-2022.
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Figure 1.
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PERSONAL INCOME
(trillion dollars, saar)

Jul
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Personal Income
Total (20.7)
Less Government
Social Benefits
To Persons (16.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

Figure 2.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Aug

Jul

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 3.
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REAL YRI EARNED INCOME PROXY* vs
REAL PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Jul

Jul

Real Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 4.

Page 4 / September 7, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3

5

7

9

11

13

15

17

19

3

5

7

9

11

13

15

17

19

REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

Jul

Consumption
Total (13.7)
Goods (5.5)
Services (8.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 5.
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US INDUSTRIAL PRODUCTION: MOTOR VEHICLES ASSEMBLIES
(million units, saar)

Jul

Assemblies
Motor Vehicles (9.7)
Autos (1.7)
Light Trucks (7.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 6.
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DOMESTIC AUTO INVENTORY/SALES RATIO*
(month’s supply)

Jul

Latest (0.7)

* Autos produced in US, Canada, and Mexico and sold in US.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 7.
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US MOTOR VEHICLE SALES*
(million units, saar)

Aug

Auto Sales
Domestic Cars (2.0)
Domestic Light
Trucks (7.6)
Imports (3.5)

Source: Autodata and Haver Analytics.
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Figure 8.
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EXISTING SINGLE-FAMILY HOME PRICES
(yearly percent change)

Jul

Exising Home Prices

Average (12.5)
Median (18.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 9.
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RETAIL SALES: HOUSING-RELATED
(billion dollars, saar, ratio scale)

Jul

Retail Sales
Building Materials, Garden Equipment, &
Supply Dealers (463.4)
Plus Furniture & Home Furnishing Stores (606.7)
Plus Electronics & Appliance Stores (710.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 10.
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NONDEFENSE CAPITAL GOODS ORDERS AND SHIPMENTS EXCLUDING AIRCRAFT
(trillion dollars, saar)

Jul

Orders
Shipments

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 11.
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US MACHINERY ORDERS
(billion dollars, saar)
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Jul

Construction (41.4)
Industrial (64.4)
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Source: Bureau of the Census.

Figure 12.
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Figure 13.
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INVENTORY INVESTMENT IN REAL GDP
(billion 2012 dollars, saar)

Q2
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MANUFACTURING

Q2
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WHOLESALE

Q2
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RETAIL EX AUTOS

Q2
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RETAIL AUTOS

Q2

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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GOVERNMENT SPENDING IN REAL GDP
(billion 2012 dollars, saar)

Q2

Federal

State & Local

Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 14.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar)

Jul

Construction Spending
Homes* +
Home Improvements (773.0)
Nonresidential (458.0)
Public (337.8)

* Includes single-family and multi-family homes.
Source: Census Bureau.
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Figure 15.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(dollars per hour, ratio scale)

Aug

Average Hourly Earnings
Higher-Wage Workers (51.5)
All Workers (30.7)
Lower-Wage Workers (26.0)

Source: Bureau of Labor Statistics.
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Figure 16.
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AVERAGE HOURLY EARNINGS: LOWER-WAGE vs HIGHER-WAGE WORKERS
(3-month percent change, saar)

Aug
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Higher-Wage Workers (4.8)

Lower-Wage Workers (6.1)

Source: Bureau of Labor Statistics.
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Figure 17.
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