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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 1.
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MANUFACTURING PMI & RECESSIONS
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 2.
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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 3.
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Labor Force (167.8)
Household Employment (161.5)
Payroll Employment (156.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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Figure 5.
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Figure 6.
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** Counts the number of jobs.
Source: Bureau of Labor Statistics.
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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 8.

Page 7 / September 5, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

CONSUMER CONFIDENCE SURVEY: JOBS AVAILABILITY
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Jobs Hard
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* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 9.
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Source: Bureau of Labor Statistics.

Figure 10.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 11.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Census Bureau, and Bureau of Economic Analysis.
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Figure 12.
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Real Personal Consumption (14.5)

Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 13.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 14.
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Figure 15.
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Figure 16.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)
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PCED
Headline (3.3)
Core* (4.2)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 17.
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Source: Bureau of Economic Analysis.
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Figure 18.
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Headline Ex Rent (2.6)
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Source: Bureau of Economic Analysis.
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Figure 19.

2018 2019 2020 2021 2022 2023 2024
0

1

2

3

4

5

6

7

8

9

0

1

2

3

4

5

6

7

8

9

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Jul

PCED Inflation
Headline (3.3)
Core* (4.2)

yardeni.com

* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for both headline and core PCED inflation rates.
Source: Bureau of Economic Analysis.

Figure 20.
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