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Real GDP & Nonfarm Business Output
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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* |ncludes federal, state, and local government spending on goods and services.
Source: Bureau of Economic Analysis.
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Real GDP & Nonfarm Business Output

Figure 3.

4 US REAL GDP & NONFARM BUSINESS OUTPUT
14— (yearly percent change)

1%
] —— Real GDP I
'4__ Excluding Government Spending (2.5) __'4
5 — Real Business Output (3.2) [ &
-8 —-8
-10 —-10
-12 —-12
7 yardeni.com i
T T ToaTooToTooToaToaToe Tor o TeaT oo oo o Too ToaToa e Tor Tor Tor T oo 1o 1 o i aa T ie T ie 1 T e o o o oo oa T oal 24
87°88'89'90°91792793"94795796°97°'98°99°00°01°02703"04"05°06°07°08°09'10°11"°12713"14"15°16'17°18"°19'20° 21722723724

Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbersin red (black) are months of recessions

(expansions).
Source: Bureau of Economic Analysis.
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