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CIVILIAN LABOR FORCE GROWTH:
5-YEAR SPANS

(60-month percent change, annual rate)

Aug

Latest (0.2)

1/62*
1/80*

1/11*

* Oldest Baby Boomers turned 16 during 1962. Youngest turned 16 during 1980. Oldest turned 65 during 2011.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 1.
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PRODUCTIVITY* GROWTH:
5-YEAR SPANS

(20-quarter percent change, annual rate)

Q2

Latest (2.0)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 2.
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PRODUCTIVITY* GROWTH:
5-YEAR SPANS

(20-quarter percent change, annual rate)

Q2

Productivity Growth
Nonfarm Business (2.0)
Manufacturing (0.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 3.
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C
MANUFACTURING PRODUCTION & CAPACITY

(2017 = 100, ratio scale)
Aug

Aug

Manufacturing
Production
Capacity
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Note: C = China joined WTO on December 11, 2001. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 4.

Page 4 / September 27, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



52 54 56 58 60 62 64 66 68 70 72 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
-4

-2

0

2

4

6

8

10

-4

-2

0

2

4

6

8

10

 MANUFACTURING PRODUCTIVITY GROWTH:
5-YEAR SPANS

(20-quarter percent change, annual rate)

AugQ2

Manufacturing Productivity
(20-quarter percent change, annual rate) (0.2)
Manufacturing Productivity Proxy*
(60-month percent change, annual rate) (0.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Manufacturing industrial production divided by payroll employment in manufacturing.

Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 5.
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NONFARM BUSINESS (NFB) PRODUCTIVITY
 & REAL HOURLY COMPENSATION

(20-quarter percent change, annual rate)

Q2

Real Hourly Compensation
(using PCE Deflator) (2.4)

Productivity (2.0)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 6.

Page 5 / September 27, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2002 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

-15

-10

-5

0

5

10

15

20

S&P 500 PROFIT MARGINS
(percent, quarterly)

Q2

S&P 500 (13.5)
S&P 500 ex-Energy & Materials (14.1)
S&P 500 Energy (6.1)
S&P 500 Materials (14.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s Corporation.
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Figure 7.

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

12

14

16

0

2

4

6

8

10

12

14

16

S&P 500 FORWARD PROFIT MARGINS*
(percent, weekly)

9/16
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S&P 500 (13.2)
S&P 500 ex-Energy & Materials (13.6)
Energy (7.6)
Materials (13.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Forward earnings divided by forward revenues.

Source: I/B/E/S data by Refinitiv.
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Figure 8.
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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale) Jul

Q2

Q2

S&P 500 Aggregate Revenues**
Business Sales of Goods*

Nominal GDP Goods

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 9.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Q2

Jul

S&P 500
Aggregate Revenues* (24.4)
Business Sales** (16.3)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.
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Figure 10.
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MANUFACTURING & TRADE SALES
(trillion dollars, saar)

Jul

Business Sales
Manufacturing Shipments (6.1)
Wholesale Sales (7.2)
Retail Sales (6.6)

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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MANUFACTURING & TRADE INVENTORIES
(trillion dollars, sa , ratio scale)

Jul

Latest (1.6)

* Manufacturing inventories are finished goods inventories.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.

Figure 12.
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MANUFACTURING & TRADE INVENTORIES
(billion dollars, sa)

Jul
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Jul

Business Inventories
Manufacturing
Wholesale Sales
Retail Sales

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 13.
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US INDUSTRIAL PRODUCTION OF BUSINESS EQUIPMENT
(2017=100)
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Industrial Production of
Business Equipment

Total
Transit
Information Processing
Industrial & Other
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 14.
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US INDUSTRIAL PRODUCTION OF HIGH TECH EQUIPMENT
(2017=100)

Aug

Industrial Production of
High Tech Equipment

Total*
Communications
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 15.
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US MACHINERY ORDERS
(billion dollars, saar)
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Construction (41.4)
Industrial (64.4)
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Source: Bureau of the Census.

Figure 16.
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COMMODITY PRICES
(1967=100)

9/24

CRB Price Indexes
All Commodities
Raw Industrials Spot

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

yardeni.com

Figure 17.
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PRICES PAID & RECEIVED BY REGIONAL MANUFACTURERS

SepRegional Surveys*

Prices Received (46.9)
Prices Paid (74.3)

* Average of prices paid and received in surveys conducted by Kansas City, New York, and Philadelphia Fed district banks.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Kansas City, New York, and Philadelphia.
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Figure 18.
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