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"...a couple recent force majeures in the industry ...[are] making price environment even more conducive'.
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DI E N AT L & 9 & LW, @l ofil#fes=id 2V 27 R3H50TH S,
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TANE R 72 EOBERME, COR—=F 73V HCBITDLV AT LF X U AOERDIDRDOTH D,
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2021a) . Z OREFRIE, EEMEGI T LY BRI, BEEEEICETRATHS, Bl2E7y
ADREREBREETHDL VA EY » THAZIE, FHOE LTFOT Fun—FizonTa A L
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KBROSTEEWENLDENZE DO TIH RS, MEEFZ2EET L2 FOENZELLbD] TH
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BRSO BB s U CHERE L 722 L1272 D,

Fex OFHLATIZ, ZOXIRTAFTI 7 AL, w7 afRFRECHEOE NI L > T, —@ETH
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Thbd, ZOEERFEA 7 LOIZIX, FEBENZENE TCORKEHIBERELZLOD, W
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—ENLDr—R L, N T 2y 7 BRI E LTS L7‘:75>75fﬁiﬁfﬁf‘é° D15, FEREGRIZ KB FIH O
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W2, ISR S HICEB LI Z LI X ORI L > TEE LT, =7 YV U OmEmEEiTE:
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HNCTF% L7z T8RE 8] OfiFgIEL, 20206 F18H)> 6 20214F K E TIZ100% 2L E b EH- L, FIZEROF|E
HERREICHEM L7 (X54AE, p.28) . BlziX==2—=27 (Nucor) DFZE DD, USAF—IL (US
Steel) DFEKIT., B X D EA 7 VORI H 72 52021 OB 1R £ TlOE=e Nz mifE Lz (e
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T RN AR O L EH S TNSENMET 925, TORE, BEOEHNMET L,
Mgz o ind, £lo, REEITRITMEDNOEETZETEZZ FOMHEAICH D |

RN ERAT BRI ~DIRIFE KL 52N TE D, ERNEMBUIRORNE S, 2N/
L REBELTRARDZIEZTTIERY, RO EZA, RO & EIFIdRERD LHE2EWKL,
ZDA T LORTT TR > TV A HEZE LD D Z LI D,
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R7-bid, BAEENERVAIBREEZ TS, NUFI v 7 i3kbos TEBLT., KELH)
THEOLD LR | HBUEHARBEIIESE > TV, 5% by a v 73k &2 615, b
LY AT 2w 7\ CHER BREME S g v 7 NI AN 20 . 5050 e, &
FaCHEY EIF7k oA v 7L EBERITEoNT LRV H 5, &l Tl EASEMSH
TV, BEOA 7L [t Ob0THY, Ya v ZI3MEE benE bbb
Nh LR, L LFx OGHTE, 720 FA U7 LR K VR, 7 LICBITTHZ L
HHZLHETBELTND, IbIZ, ZOXH7% [—iltE)] oA 7 UL, BEOLREEZBIRND,

FEEEMETT 55T, @R mEL S 759, 20220E 12200 B ORIBKEIS a v 7 2354 L,
TCICEAMEE 5724 7 VAL SE, COVID-19DA 7 L EAEFINETZE W I FEZTTH,
BRI, A > 7 URNIEHEPAIC RS E T b— 2~ (Krugman, 2021) 7280 [—i@PEIR] 0%<
DNZPYYREE L7 TR 77 —F 28300 TIER, 29 LA U7 LifEOY]
BT %Y — L E B L, IRIIATEN T 20BN H D Z L 2R LT 5,

SIET 4T A HHICOWTIE, AV ARHIL RT R ENR, N —EDRBNICINE S X 91
BETHET, 29 LEEMHICHAOM LW AE 2 BRI T2 2N TEDL X972, HE
el RAFEFIR L CE 72 (Ussher, 2016) . KBUEIZ K 2 Mkl A S OTE I, Sl OfbARRE
ik DB & FIFICEBMLIZbDTHEN, ZNIE IO >T2b D Th D, (LA BREHTH O
BFEMET LT, [FY—r e b var)] LW RABEIIKTHERREND THA
I, TR L, BIZITRAY T IHAMIE T L—F (7T V) A7 L—F] | L
THEM I & 57, BB OMEEEE L, ST M D/ S VIR T Bk D ik 2 E vk
ERMT— T, B RTIRMIE A T 4 7 EMFFTE S (Weber, Beckmann and Thy,
2023) , ALEREHIFAE, VAT I v ZICEER ERERTHDLINE, 2O X 9 RS BOR XA
VI LESTEDICEETH D, FNIET TR, K[BEEEHLABEHT X D15 RICE > T
RERITBEZTAHARCAIa=7T 40, AIHKET 2 v 7 OFEBREHEDO -ANTHLHL720D,
NEBBITEV) AEIZL > THEETH D (Weber, 2022) , ZE LIALABREHMIRRIZ L > TK
L, BAHER 2 RO AR OME N 2R S5, FISBRE S LN TE D,

FEROBAFERITMZ 272121, LVIBEAVEERICOWVWTHE S AT LARMLETHDL, IET
AT AT DB ERIBT 220, A7 LDFE&L70 9 HHEOIMENC L > TH
BhRBORFE L 720 95, R MLVFRy 7105 CTEREN RIS H 21T+ 25 2 L 285 < 7
DIZ, KEDZ < OINTIE, BRRFOIEI 2RISR E 2 K5 1L 2 il @ B 1 1% (price gauging laws)
MHEIE SN TS, 1ZEAEDEA, ZhOOERITEEFTOLTFMICEREZY TTND, VA
7T Xy ZICHEER FREAIZOWT, AERZRE BT OFRE 2 BRI HIR S 5 [FER O #H] & [F
WEIIZ, EREMICERT 2 Z ik, BEFEREICEE LA 7 VEG &R I3 EZmE+ 25 T,
B E 2 BT A REE N B D, & RS L VE N R A T D 7 o I2E. BEARARE ) D EAT
JRMETH D, ¥R ZFILEIEB (windfall profit tax)id, REBFIIE~—V 2@ D K 5 7J5ik
Tk A5 = LI A& Kbt B O RRE-CMiAS S oOfiE 28 2 v i< < T 2450
RFBELERD 9D, mKZIZ, TRLDOFENRT R TRBICKDSTZHEIZIE, VAT Iy 7ICH
a7 X — 6T D IS A A A S e e D FBE L 20 9 B, ZHUTESATR L0 b ik
N—IBY OREIZL > TEEHINTWDIEEDOEN, FEHNES 2 bLDOTH D,
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Annual: Quarterly:

Quarter Total Capture of Capture of Total Capture of Capture of
Inflation Inflation by Inflation by Inflation Inflation by Inflation by

Over Period Profits Labor  Over Period Profits Labor

Long Run Average NA 45.8 54.0 NA 45.8 54.0
2020-Q1 0.9 0.0 100.0 -0.2 550.0 -450.0
2020-Q2 1.1 -291.7 391.7 0.7 -375.0 475.0
2020-Q3 1.6 -94.4 200.0 0.8 255.6 -144.4
2020-Q4 1.7 -31.6 131.6 0.4 300.0 -225.0
2021-Q1 3.0 2.7 27.3 111) 158.3 -58.3
2021-Q2 4.3 133.3 -33.3 2.0 43.5 56.5
2021-Q3 5.5 82.3 L7 2.0 43.5 60.9
2021-Q4 7.3 59.0 41.0 2.l 40.0 56.0
2022-Q1 9.3 47.7 52.3 3.0 58.3 41.7
2022-Q2 10.4 53.7 46.3 3.0 64.9 35.1
2022-Q3 9.4 52.7 46.4 i | 28.6 71.4
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Changes in Sales Volumes and Average Net Selling Prices
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Contributions to Change in Net Sales
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1883 TaR-R-XL—)U (Dupont de Nemours inc.)

Contributions to Change in Net Sales
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Contributions to Change in Earnings
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Changes in Shipping Volumes and Freigh Rates
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Changes in Volumes and Average Prices
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1B 7: USRF—IL(US Steel Corp.)

Changes in Volumes and Average Realized Prices
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1838 H—<v2oZX(Carmax Inc.)

Percent Change in Volumes and Prices
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153E9: C.H.OE>Y 2 (C.H. Robinson)

Changes in Truckload Volumes, Prices, and Costs
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18510 JA-I—SHAtt

Contributions to Change in Revenue
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F8%11: T17#t(Deere & Co.)

Contributions to Change in Operating Profits
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18312 TR3IV-2I Xt (General Mills Inc.)

Contributions to Change in Revenue
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155413 ERIIVE—F—I#

Contributions to Change in EBIT
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15E14: K"—LT R (The Home Depot Inc.)

Changes in Transactions and Average Tickets
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%315 O9X-AVIN=—X 122 (Lowe’s Companies Inc.

Changes in Transactions and Average Tickets
40

30

Percent Change
= ]
o (=] o
© —
% mm
%
%
I 00
o, % I
%) B
o % —
I
—
I

-20

mTransactions ® Average Ticket

3500 12
3000 | 10
2500 g

__ 2000 6

= —

2 ]

= ¥

= 1500 4 £

2 g

= [T

= =

£ 1000 2z

5 ®

S s

£ 5w o =

: 5

a
=

0 n 2

Y J %l ] oy W > oy 4% ] B g 43 > & oy 94 %] B oy 4% > ™

$ ST TG F T TR o o0 0 o G G G
T L S A S S S S l DT ADT ADT AT AR DT AR AT AR DT DT AR AR AR A 4
-1000 6
-1500 8

. Profits Profit Margins

W) (R BB E Ty SORIELRLOZERD . B3I K DHEFHE, (T) W2 L oFfl|
AL R~ — U, FRSEITR I B R ERIOMAZETG & LT, Flig~— YR L, Fli
e bEmcHlozbol LTERSIND,

HHER : AfiAS /& T — 2 I3 E IR E O 7 L A U U — 205, FIigT — & 1 CompustatlZ K 5, 7
—ZIZOWTOFELWN I AL ME [F—=FIZ oW TOEEFIH] 25,

47



18316 RT3t (Pepsico Inc.)

Contributions to Change in Revenue
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53 17: JO99— PR -Fv U TIL(P&G, Procter & Gamble Co.)

Contributions to Change in Net Sales
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18318 RX&H—/\w2 X (Starsbuchs Co.)

Changes in Transactions and Tickets
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f18%19: 91> 7J—X$t(Tyson Foods Inc.)

Percent Changes in Sales Volumes and Average Prices
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