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Today's GDP data: what you need to know -- where did the growth come from?

Contributions to real, sequential quarter change, SAAR  Biggest change per detail-level:
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Personal consumption +2.39%

Goods +0.66%

Durable +0.12%
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Services +1.74%

Nondurable +0.54%

Fixed investment +0.19%

Nonresidential +0.40%

Structures -0.19%

!

Residential -0.21%

Cap goods +0.29%

Inventories -0.22%

Int. property +0.30%

Real GDP +4.30%

Exports +0.92%

Goods +0.50%

Net exports +1.59%

Services +0.42%

Imports +0.67%

Goods +0.84%
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Services -0.18%

Government +0.39%

Federal +0.19%

Defense +0.21%

{

State/local +0.20%
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Nondefense -0.03%

negative
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Price index data: what you need to know -- where did the inflation come from?
Contribution to sequential quarter change, SAAR  Biggest change per detail-level: # positive I negative

|— Durable +0.04%
Goods +0.33% Nondurable +0.29%
— Personal consumption +1.84% —|:
Services +1.51%
—|: Health care +0.28%
— Energy +0.03% Other +1.23%
Food +0.11%
— Core +3.28%
Gross dom purchases +3.40% — Structures +0.10%
— Nonresidential +0.70% —|:
— Fixed investment +0.87% — Cap goods +0.60%
— Residential +0.17%
— Int. property +0.30%
— Inventories -0.02%
Defense +0.12%
— Federal +0.23% —|:
— Government +0.73% — Nondefense +0.11%
— State/local +0.50%

Personal income data: what you need to know -- where did the growth come from?
Contribution to nominal, seq quarter change, SAAR  Biggest change per detail-level: I positive I negative

Wages +2.00%
— Employee compensation +2.56% ~|:

Benefits +0.57%

— Proprietors income +0.17%

’7 Rent -0.14%
— Asset income +0.22% Interest +0.30%
Disposable personal income +2.82% — L

Dividends +0.07%

— Transfer payments +1.09%

— Social insurance contributions -0.28%

— Taxes -0.95%
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The Zarnowitz Law: severity of output loss in recession, versus vigor of recovery
¢ Actual --- Regression for recessions 1948-2001 4 Theoretical for 2009-19 recovery based on regression
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The plucked string theory: GDP reverts to trend after perturbation
- Real GDP, USD billions, log scale --- '47-743.99% - '74-'07 trend 3.02% - Post-'07 trend ~ Recession
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"New normal" watch: personal consumption share of nominal GDP
== Personal consumption expenditures === Ex-health care services  Recession
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"New normal” watch: nominal personal consumption expenditures
USD billions == Personal consumption expenditures == Ex-health care services  Recession
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Capital at work: fixed investment share of nominal GDP
== Fixed investment == Equipment === Int. property == Nonresidential structures == Housing Recession
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Capital at work: nominal fixed investment
USD hillions == Fixed investment == Equipment === Int. property == Nonresidential structures == Housing
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