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Source: Standard & Poor’s.
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Note: Shaded areas designate the month of February each year.
Source: China Customs and Haver Analytics.
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Source: US Department of Labor, Bureau of Labor Statistics.
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6 6
PRODUCTIVITY: NONFARM BUSINESS
1| (20-quarter percent change, annual rate) i
5 —5
4 -4
3 —3
2— — 2
1 Q4 -1
0 yardeni.com 0
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
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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