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NONFARM BUSINESS (NFB) PRODUCTIVITY
 & REAL HOURLY COMPENSATION

(20-quarter percent change, annual rate)

Q2

Productivity (1.6)
Real Hourly Compensation
(using NFB Deflator) (1.5)

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 (1.6)

The Great Inflation

* 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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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2017 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.
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Figure 3.
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9/21

S&P 500 PROFIT MARGIN MEASURES
(percent)

Q2

Operating Profit Margins
52-week Forward* (12.8)
I/B/E/S Data (11.8)

* Time-weighted average of consensus estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 4.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
 MANUFACTURING STRUCTURES

(billion 2017 dollars, saar) Q2

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 MACHINERY ORDERS & SHIPMENTS
(billion dollars, saar)

Jul

Construction Machinery
Orders
Shipments

Source: Census Bureau.

Figure 6.
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PAYROLL EMPLOYMENT: CONSTRUCTION
(millions, sa, ratio scale)

Aug

Latest (8.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.

90 91 92 93 94 95 96 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 24 25 26
.7

.8

.9

1.0

1.1

1.2

.7

.8

.9

1.0

1.1

1.2

PAYROLL EMPLOYMENT: HEAVY & CIVIL ENGINEERING CONSTRUCTION
(millions, sa)

Aug

Latest (1.1)

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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PRIVATE RESIDENTIAL INVESTMENT: STRUCTURES & HOUSING STARTS
(saar)

Aug

Private Residential
Investment: Multi-Family
(billion 2012 dollars) (100.3)

Multi-Family Housing Starts
(thousand units) (342.0) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 9.
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PRIVATE RESIDENTIAL INVESTMENT: STRUCTURES & HOUSING STARTS
(saar)

Q2
Aug

Private Residential
Investment: Single-Family
(billion 2017 dollars) (249)

Single-Family Housing Starts
(thousand units) (941) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 10.
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Figure 11.
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TOTAL INVENTORY INVESTMENT
(billion 2017 dollars, saar)

Q2

Total (14.9)
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Manufacturing (11.1)
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Wholesale + Retail Ex Autos (-31.8)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Retail Autos (32.0)

Source: Bureau of Economic Analysis.
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MANUFACTURING & TRADE INVENTORIES
(trillion dollars, sa , ratio scale)

Aug

Latest (2.6)

* 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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CORPORATE PROFITS: BOOK vs CURRENT PRODUCTION
(billion dollars, saar, ratio scale)

Q2

Total Profits
Pre-Tax (Reported to IRS)*
After-Tax (Current Production)**

** Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.

* Excluding Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.

Source: Bureau of Economic Analysis.
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Figure 13.
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CORPORATE CASH FLOW
(billion dollars, saar ratio scale)

Q2

Tax-Reported Depreciation*** (2115.8)

Economic Depreciation** (2457.3)

Corporate
Cash Flow* (3203.4)

* After-tax undistributed corporate profits with IVA plus capital consumption allowance (i.e., tax-reported deprecation), which is equal to consumption
of fixed capital (i.e., economic depreciation) plus the capital consumption adjustment (CCAdj).

** Consumption of fixed capital.
*** Capital consumption allowance (i.e., tax-reported depreciation).

Source: Bureau of Economic Analysis.
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Figure 14.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Aug
Aug

PCED Excluding Rent
Headline Ex Rent (2.8)
Core Ex Rent (3.2)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 15.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATORS
(yearly percent change)

Aug

PCED Components
Goods  (0.7)
Housing Services (6.3)
Non-Housing Services (4.4)

Source: Bureau of Economic Analysis.
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Figure 16.
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MANUFACTURING & TRADE SALES PRICE DEFLATORS
(yearly percent change)

Jul

Price Deflators
Manufacturing Shipments (-4.1)
Wholesale Sales (-5.6)
Retail Sales (-0.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 17.
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PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

Aug

Consumption
Total (18.7)
Goods (6.2)
Services (12.5)

Real Consumption
Total (15.5)
Goods (5.4)
Services (10.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 18.
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SHORT-TERM BUSINESS CREDIT & INVENTORIES
(billion dollars, ratio scale) 9/20

C&I Loans Plus
Nonfinancial
Commercial Paper
(nsa)

Manufacturing & Trade
Inventories
(sa)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System and US Department of Commerce, Bureau of the Census.
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Figure 19.
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