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REAL GDP, REAL PERSONAL CONSUMPTION EXPENDITURES & REAL CAPITAL SPENDING
(trillion 2017 dollars, saar, ratio scale)

20 Real GDP (Q2-2024 = 22.9)

- Real Personal Consumption Expenditures (Q2-2024 = 15.7)
—— Real Nonresidential Private Fixed Investment (Q2-2024 = 3.4)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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Figure 2
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PERSONAL CONSUMPTION EXPENDITURES ON GOODS & SERVICES IN REAL GDP
(trillion 2017 dollars, saar) 15
14 |[=— Total (Q2-2024 = 15.7) L 14
- Services (Q2-2024 = 10.3)
13 JJ— Goods (@2-2024 = 5.5) 13
Recession
12 12
11 4 - 11
10 4 L 10
9] =
s ] L 8
7 -7
6 [ 6
5 - 5
4 ] [ 4
3 | 3
2 ] - 2
1 -1
0 0

1950 1960 1970 1980 1990 2000 2010 2020
Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.



Figure 3
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REAL PERSONAL CONSUMPTION EXPENDITURES PER HOUSEHOLD
(thousand 2017 dollars, saar, ratio scale)
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Source: LSEG Datastream and © Yardeni Research, Bureau of Economic Analysis, and Census Bureau.

Figure 4

50

REAL AVERAGE HOURLY EARNINGS IN PRIVATE INDUSTRY
(2017 dollars, sa, ratio scale) [ 45
—— Real AHE*: All Workers (Jun = 28.40)
—— Real AHE*: High-Wage Workers (Jun = 45.99)
—— Real AHE*: Low-Wage Workers** (Jun = 24.38)

Trend, after May 1993
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Source: LSEG Datastream and ©® Yardeni Research.
* Using personal consumption expenditures deflator. ** Production & Nonsupervisory Workers.



Figure 5

REAL GROSS DOMESTIC PRODUCT (GDP) & REAL FINAL SALES
(quarterly percent change, saar)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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US REAL GROSS DOMESTIC PRODUCT (GDP)
18 (yearly percent change) 18
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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US MERCHANDISE EXPORTS & IMPORTS
(trillion dollars, saar)
3.5 Nominal Imports (May 24 = 3.2) | 3.5
------ Real Imports* (Q2 24 = 3.0)
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*2017 dollars, quarterly
Figure 8
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GLOBAL GROWTH PROXY: US MERCHANDISE EXPORTS + IMPORTS
(yearly percent change) 40
Real US Imports + Exports, yearly percent change (Q2 24 = 4.7) [ 35
—— Nominal US Imports + Exports, yearly percent change (May 24 = 4.5)
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GDP DEFLATORS
Uk (yearly percent change) - 11
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Figure 10
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GDP DEFLATORS: PERSONAL CONSUMPTION EXPENDITURES
(yearly percent change)
6 {[— Total (May = 2.6) [ &
Ex Food & Energy (May = 2.7)
Recession
5 L5
4] L4
3 L3
2 L 2
1 L1
0 0
-1 - -1
-2 T T T T T T T -2
1990 1995 2000 2005 2010 2015 2020 2025

Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.



Figure 11
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GDP DEFLATORS: PERSONAL CONSUMPTION EXPENDITURES
(yearly percent change)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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(¢} RS: NONRESIDENTIAL FIXED INVESTMENT
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.



Figure 13
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PERSONAL CONSUMPTION EXPENDITURES
(as a percent of nominal GDP) | 75
—— Total Consumption (Q2-2024 = 67.7)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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1 ERSONAL SAVINGS RATE VS NET WORTH / DISPOSABLE INCOME H
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Figure 15
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
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Source: LSEG Datastream and @ Yardeni Research, and Bureau of Economic Analysis.



Figure 17
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HIGH-TECH'S SHARE OF CAPITAL SPENDING IN NOMINAL GDP
(percent)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
* Includes high-tech equipment, software, and R&D.
Figure 18
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
MANUFACTURING STRUCTURES
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INVENTORY INVESTMENT IN REAL GDP
(billion 2017 dollars, saar)
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Figure 20
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PRIVATE RESIDENTIAL INVESTMENT IN REAL GDP: STRUCTURES
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
* Includes home improvements and brokers' commissions.
Figure 21
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HOUSING STARTS: SINGLE- & MULTI-FAMILY UNITS
(million units, saar, monthly)
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Source: LSEG Datastream and ©® Yardeni Research.



Figure 22

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: HEADLINE VS CORE

WITH YRI FORECASTS (dashed)
(yearly percent change)

Headline PCED Inflation Rate (Jun =2.5)
Core* PCED Inflation Rate (Jun = 2.6)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
* Less energy & food prices. Dashed lines are YRI forecasts.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: GOODS
(yearly percent change) - 22
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Source: LSEG Datastream and © Yardeni Research.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: SERVICES
14 (yearly percent change) 14
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Figure 25
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CORE* PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: FORECASTS
(yearly percent change) [ 7.0
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