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NONFARM BUSINESS PRODUCTIVITY & PROXY

 

 

Nonfarm Productivity
(2012=100, sa)

Real GDP/
Aggregate Weekly Hours Index:
Total Private Industries

Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 1.
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PRODUCTIVITY PROXIES:
REAL GDP/AGGREGATE WEEKLY HOURS INDEX

Goods

Services

Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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NONFARM BUSINESS PRODUCTIVITY & REAL GDP PER PAYROLL EMPLOYEE

Real GDP Per Payroll Employee
(thousand dollars)

Nonfarm Business Productivity
(2009=100, sa)

Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 3.
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RATIO OF GDP PER WORKER IN GOODS-PRODUCING TO SERVICES-PRODUCING

Real
Nominal

Source: Bureau of Economic Analysis and Federal Reserve Board.

yardeni.com

Figure 4.

Productivity Proxy

Page 2 / December 22, 2023 /  Productivity Proxy 
www.yardeni.com

Yardeni Research, Inc.



48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
25

65

105

145

185

225

265

305

345
385

25

65

105

145

185

225

265

305

345
385

Q3REAL GDP OF GOODS / GOODS-PRODUCING PAYROLL EMPLOYMENT
(thousand dollars, saar, ratio scale)

Source: Bureau of Economic Analysis and Federal Reserve Board,
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Figure 5.
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REAL GDP OF SERVICES / SERVICE-PRODUCING PAYROLL EMPLOYMENT
(thousand dollars, saar, ratio scale)

Source: Bureau of Economic Analysis and Federal Reserve Board.
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RETAIL PRODUCTIVITY PROXY: REAL CORE RETAIL SALES* DIVIDED BY
RETAIL TRADE PAYROLLS
(thousand 2012 dollars, saar)

* Retail sales excluding gasoline, autos, building materials, & food services, divided by Personal Consumption Deflator.
Source: Bureau of Labor Statistics.
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Figure 7.
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CONSTRUCTION PRODUCTIVITY PROXY: REAL CONSTRUCTION PUT IN PLACE* DIVIDED
BY CONSTRUCTION PAYROLLS
(thousands dollars, saar)

* Value of construction put in place divided by average hourly earnings in construction.
Source: Census Bureau and Bureau of Labor Statistics.
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HEALTH CARE PRODUCTIVITY PROXY: REAL PERSONAL CONSUMPTION EXPENDITURES
ON HEALTH CARE DIVIDED BY HEALTH CARE PAYROLLS
(thousand 2012 dollars, saar)

Source: Bureau of Economic Analysis.
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