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GDP, GDI, & NATIONAL INCOME
(trillion dollars, saar, ratio scale)
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Q1

Gross Domestic Income* (25.2)
Gross Domestic Product (24.9)

National Income (21.3)

* GDI is Gross Domestic Income, which equals National Income plus Consumption of Fixed Capital
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 1.
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Source: Bureau of Economic Analysis.
* GDI is Gross Domestic Income, which equals National Income plus Consumption of Fixed Capital.
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Figure 2.
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Figure 3.
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COMPONENTS OF
COINCIDENT ECONOMIC INDICATORS

(ratio scale)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Census Bureau, and Federal Reserve Board.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)
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Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Figure 4.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)
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Private Wages & Salaries

in Personal Income
YRI Earned Income Proxy*

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: Real private wages and salaries deflated by headline PCED. 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 5.
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LABOR FORCE & EMPLOYMENT MEASURES
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Labor Force
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 6.
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PAYROLL EMPLOYMENT DIFFUSION INDEX
(percent of industries reporting higher payrolls)

Private Payrolls
One-Month Span (68.6)
Three-Month Span (74.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.
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WAGES & PRICES
(yearly percent change)

Jul
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Average Hourly Earnings* (6.2)
PCED **  (6.8)

* Production & nonsupervisory workers.
** Personal consumption expenditures deflator.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2012 dollars per hour, ratio scale)

1.2% Growth Path From Dec 1994

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

yardeni.com

Figure 9.
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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE TARGET
(percent, daily)
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2-Year Treasury Yield (3.24)
Federal Funds Rate Target  (2.38)

Source: Federal Reserve Board.
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Figure 10.
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US YIELD CURVE & BUSINESS CYCLE
(basis points, weekly)
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Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (192)
10-Year Minus 2-Year (-35)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 11.
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TOTAL NONFARM PAYROLLS
(12-month change, millions, sa)
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Latest (6.1)

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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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NEW HIRES & SEPARATIONS
(12-month sum, millions)
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Total Separations (72.2)
Total Hires (78.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 14.
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(12-month sum  as a percent of payroll employment)
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Total Separations (47.5)
Total Hires (51.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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Layoffs (16.4)
Quits (51.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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LAYOFFS & QUITS
(12-month sum as a percent of payroll employment)
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Layoffs (16.4)
Quits (33.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 17.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average of yearly percent change)

Jun
Job Stayer (6.1)
Job Switcher (7.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 18.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average of yearly percent change)
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Inflation Adjusted WGT*

Job Stayer (-0.7)
Job Switcher (1.1)

* Minus yearly percent change in Personal Consumption Expenditures Deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 19.
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