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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      6.7      2.1      5.0 
 2022    2.5      2.5      3.0      3.0 

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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REAL GDP & LEADING ECONOMIC INDICATORS
(yearly percent change)

Nov

LEI (9.8)
Real GDP (4.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 2.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, daily) 12/28

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Weekly from 1962 to 1982, daily thereafter.
* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.

Source: Commodity Research Bureau.
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Figure 3.
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BOOM-BUST BAROMETER*
(four-week average)

12/18
Latest (312.5)

* Weekly average of CRB raw industrials spot price index divided by initial unemployment claims, showing four-week average.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
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Figure 4.

Page 4 / December 6, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
20

25

30

35

40

45

50

55

60

65

70

75

20

25

30

35

40

45

50

55

60

65

70

75

US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Nov

M-PMI
Total (61.1)
New Orders (61.5)
Production (61.5)
Employment (53.3)

Source: Institute for Supply Management.
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Figure 5.
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US NONMANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Nov

NM-PMI
Total (69.1)

Production (Business Activity) (74.6)
New Orders (69.7)

Employment (56.5)

Source: Institute for Supply Management.
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Figure 6.
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Figure 7.
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US MANUFACTURING PURCHASING
MANAGERS SURVEY

Nov

Supplier Deliveries (72.2)
Backlog of Orders (61.9)
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New Orders (61.5)
Production (61.5)
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Customer Inventories (25.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 8.
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(trillion dollars, saar)
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DURABLE GOODS ORDERS AND SHIPMENTS EXCLUDING TRANSPORTATION
(trillion dollars, saar)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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US MOTOR VEHICLE SALES*
(million units, saar)

Nov

Auto Sales
Domestic Cars (1.9)
Domestic Light
Trucks (8.1)
Imports (3.1)

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

yardeni.com

Figure 9.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Nov

Nov

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 10.
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EMPLOYMENT MEASURES
(millions, sa)

Nov
Private Payrolls

ADP (124.9)
BLS (126.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and ADP.
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Figure 11.
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HOUSEHOLD EMPLOYMENT

(millions)

Nov

Household Employment
Total (155.2)
Full-Time (129.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.
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UNEMPLOYMENT RATES: TOTAL, SHORT-TERM, & LONG-TERM
(percent)

Nov

Unemployment Rate
Total (4.2)

Long-Term** (1.4)
Short-Term* (2.9)

yardeni.com

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

** Unemployed for 27 weeks and longer.
* Unemployed for less than 27 weeks.

Figure 13.
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MISERY INDEX vs. CONSUMER OPTIMISM INDEX

Oct

Nov

 

 
Misery Index*
(inverted scale)

Consumer Optimism Index

* Yearly percent change in consumer price index plus unemployment rate.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source:Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 14.

Page 10 / December 6, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
10

20

30

40

50

60

70

80

90

100

10

20

30

40

50

60

70

80

90

100

ISM PRICES-PAID INDEXES

Nov

ISM Prices-Paid Indexes

Manufacturing
(nsa) (82.4)

Nonmanufacturing
(sa) (82.3)

Source: Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 15.
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PRICES PAID & RECEIVED (REGIONAL BUSINESS SURVEYS)
Dec

Regional Surveys*

Prices Received (52.6)
Prices Paid (85.1)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 16.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(yearly percent change)

Average Hourly Earnings
Higher-Wage Workers (2.5)
All Workers (4.8)
Lower-Wage Workers (5.9)

Source: Bureau of Labor Statistics.

yardeni.com

Figure 17.
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PRODUCTION & NONSUPERVISORY WORKERS*
(as a percent of private nonfarm payroll employment)

Nov

Latest (81.58)

* Production employees in mining, logging, and manufacturing plus construction employees in construction plus nonsupervisory employees in the
service-providing industries.
Source: Bureau of Labor Statistics.
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Figure 18.
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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly)

12/16

Forward Revenues
S&P 500 (1660.61)
S&P 400 (1950.54)
S&P 600 (1300.36)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 19.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

12/23

Forward Earnings*
S&P 500 LargeCap (222.65)
S&P 400 MidCap (176.87)
S&P 600 SmallCap (92.95)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 20.
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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent)

12/16
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Forward Profit Margins*
S&P 500 (13.3)
S&P 400 (8.5)
S&P 600 (6.9)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 21.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

12/28

S&P Forward P/Es
S&P 500 (21.5)
S&P 400 (16.0)
S&P 600 (15.1)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 22.
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Figure 23.
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S&P STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION

S&P 500
12/28/21
S&P 500 Blue Angels
Implied Price Index*
12/23/21
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S&P 400 Blue Angels
Implied Price Index*
12/23/21
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12/28/21

S&P 600 Blue Angels
Implied Price Index*
12/23/21

* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
  Note: Shaded areas are recessions according to the National Bureau of Economic Research.
  Source: Standard & Poors and I/B/E/S data by Refinitiv.
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