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Figure 1: Product Market Inflation vs. Growth across Industries
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Figure 2: Product Market Inflation vs. Growth across Industries, Detail
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Figure 3: Wage vs. Employment Growth across Industries
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Figure 4: Wage vs. Employment Growth across Industries, Detail

Mining support activities

Misc. manufacturing

Textile products

General merchandise stores

Transit and ground 
passenger transportation

Motion picture and 
sound recording industries

Data processing, internet 
publishing, and other 
information services

Federal reserve banks and 
related activities

Performing arts and related 
activities

Amusements, gambling, 
and recreation

AccommodationFood services and 
drinking places

-6

-4

-2

0

2

4

6

8

10

12

-5 0 5 10 15 20 25

H
o

u
rl

y 
W

ag
e

 G
ro

w
th

 (
C

A
G

R
)

Employment Growth (CAGR)

Hourly Wage vs. Employment Growth 2021:M3-2023:M3 (Detailed Industries)



Figure 5: Productivity in the U.S. Construction Sector
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Figure 6: A Resurgence of Dynamism?

Metric 2015-2019 2022-2023

Average hires + separations rate, U.S. 7.4 8.0

Quits per layoff, U.S. 1.8 2.7

Business formations per month, U.S. (thousands) 270 430

“High propensity” business formations per month, U.S. (thousands) 100 140



Figure 7: The Productivity J-Curve, Stylized


	Slide 1: Structural Shifts in the Global Economy: Structural Constraints on Growth 
	Slide 2: Figure 1: Product Market Inflation vs. Growth across Industries
	Slide 3: Figure 2: Product Market Inflation vs. Growth across Industries, Detail
	Slide 4: Figure 3: Wage vs. Employment Growth across Industries
	Slide 5: Figure 4: Wage vs. Employment Growth across Industries, Detail
	Slide 6: Figure 5: Productivity in the U.S. Construction Sector
	Slide 7: Figure 6: A Resurgence of Dynamism?
	Slide 8: Figure 7: The Productivity J-Curve, Stylized

